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Rating: BUY
Ticker:  SXTP

Price: $2.58

Target: $7.00
From $5.80

60 Degrees Pharmaceuticals, Inc.

Q1 FY25 EPS below estimates due to higher than forecast SG&A. Company
survey indicates US Babesiosis population could be in the millions. Raising
PT to $7.00 (from 55.80).

Q1 revenues roughly in-line, EPS below forecast on higher opex: On May 15,
SXTP reported Q1 FY25 results (ending March). Revenues were $256,000, down
2% sequentially and up 71% yoy. Pro-forma EPS was $(1.59), versus our
estimate of $(1.32) on higher SG&A. No guidance was provided. All numbers
have been adjusted for a 1:12 reverse stock split in August 2024, and a 1:5
reverse stock split in February 2025.

Product revenues on an upward trend: Product revenues were down 32%
sequentially but up 55% yoy in the quarter. The company indicated that it is
supply-constrained as it asked the FDA for permission to import the Australian
version of ARAKODA (Kodatef) to cover shortfalls while it works to ramp up
supply of ARAKODA for the US market. Product revenues of $194,000 were
complimented by research grant revenues of $93,000, which continue to
provide some support for the company’s development. The company continues
to work to commercialize Tafenoquine for Malaria under its ARAKODA brand in
the US.

Q4 expenses slightly higher than we had modeled: Operating expenses for the
quarter came to $2.1 million, versus our estimate of $1.9 million. With a number
of moving parts and in the absence of guidance, forecasting revenues and
earnings remains a challenge.

Company survey indicates Babesiosis prevalence could be 40x higher than the
CDC estimates. On April 22, 60 Degrees Pharmaceutical announced it had
conducted a survey to assess the prevalence of Babesiosis diagnosis in the US.
An astonishing 1.3% of respondents indicated having received a medical
diagnosis of the disease during their lifetime. This means that the CDC estimate
of 73,000 could be underestimating the Babesiosis population by more than
order of magnitude (1.3% of the adult US population is around 3 million people).
The survey included responses from 6,000 participants selected to match
the U.S. adult demographic distribution. Babesiosis is the second major
indication for Tafenoquine (after Malaria) and is currently being used off-label
to treat the disease. This survey points to a larger potential market for the drug
than we had previously factored into our valuation model.

Raising estimates on lower expenses: We are raising our FY25 EPS estimate to
$(4.95) from $(5.32) on lower R&D expenses with FY25 revenue estimate of
$1.4 million unchanged. We are also raising our FY26 EPS estimate to $(5.36)
from $(5.72) on revenues of $2.2 million. Consensus estimates for FY25 and
FY26 are $(5.59) and $(5.72) on revenues of $1.4 million $2.2 million,
respectively.

Additional financings extend runway: The company raised a net $1.9 million of
equity in a pair of offerings in Q1 FY25, bringing cash on hand to $3.5 million
exiting the March quarter. With a burn rate of roughly $1.5 million per quarter,
we anticipate the company will need to finance again by Q3 FY25.

Raising 12-month price target to $7.00 (from $5.80): Our new PT of $7.00
reflects a higher fair value NPV estimate of $10.9 million (versus $8.2 million
previously) for the full company, based on a potentially larger Babesiosis
opportunity. Our PT represents represents 170% upside from the current share
price, which is currently just over 1x net cash per share. We believe this
valuation appropriately balances out high risks with the company’s high growth
prospects and large upside opportunities. Low visibility on regulatory approval
for new indications and potential dilution from financing remain the biggest
risks to our price target.

Company Description

Based in Washington, DC, 60 Degrees Pharmaceuticals, Inc. is a drug company
specializing in therapeutics for major infectious diseases.

United States

Healthcare
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Lucas Ward
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Stock Data
Exchange: NasdagCM
52-week Range: $1.41-36.00
Shares Outstanding (million): 1.5
Market cap (Smillion): $3.8
EV (Smillion): $0.3
Debt (Smillion): S0
Cash (Smillion): $3.5
Avg. Daily Trading Vol ($ millions): $4.0
Float (million shares): 1.32
Short Interest (million shares): 0.033
Dividend, annual (yield): NA

Revenues (USS million)

2025E 2025E 2026E 2026E
(Cur.) (Old.) (Cur.) (Old.)

Ql Mar 0.3A 0.3E 0.5E
Q2 Jun 0.3E 0.5E
Q3 Sep 0.4E 0.6E
Q4 Dec 0.4E 0.6E
Total 1.4E 2.2E
EV/Rev 0.2x 0.1x

Earnings per Share (pro forma)

2025E 2025E 2026E 2026E

(Cur.) (old.) (Cur.) (old.)
QlMar  (1.59)A (1.32)E  (1.32)E  (1.38)E
Q2 Jun (1.24)E (1.28)E (1.30)E (1.35)E
Q3 Sep (1.21)E (1.38)E (1.39)E (1.51)E
Q4 Dec (1.12)E (1.34)E (1.35)E (1.47)E
Total $(4.95)E $(5.32)E $(5.36)E $(5.72)E
PE NA NA NA NA

* Reflects a 1:12 reverse stock split in August 2024

* Reflects a 1:5 reverse stock split in February 2025

Important Disclosures

Ascendiant Capital Markets LLC seeks to do business
with companies covered by its research team.
Consequently, investors should be aware that the firm
may have a conflict of interest that could affect the
objectivity of this report. Investors should consider
this report as only a single factor in making an
investment decision.

For analyst certification and other important
disclosures, refer to the Disclosure Section, located at
the end of this report, beginning on page 18.



scendiont

s
CAPITAL MARKETS, LLC

SXTP: 60 Degrees Pharmaceuticals, Inc.

Exhibit 1: 60 Degrees Pharmaceuticals Investment Highlights
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Source: Company Reports

Exhibit 2: 60 Degrees Pharmaceuticals Leadership Team

Geoffrey Dow, Chief Executive,
Prosident & Director

Gaoffrey Dow i the CEQ, Presoent
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Leadership Team with Decades of
Successful Clinical Development and Launch Experience

Bryan Smith,
Chief Medical Officer
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Kristen Landon,
Chief Commerciai Officer
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Tyrone Miller,
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Exhibit 3: Overview of ARAKODA

ARAKODA® (tafenoquine) _—
Bx onty R e e s
AOC: 1e78 25001 e ot vt et
e o
+ US FDA approval Established Safety Profile “-6"‘ e i
August 8, 2018, * 8 published clinical studies g%%gga
commercially available 2019 involving > 1,100 patients for oraluse o
1 * QOverall adverse event rate of
+ Indicated for the prophylaxis tafenoquine 200 mg weekly for 52
of malaria in patients aged weeks is comparable o placebo
18 years and older * GBPD screening required prior
- Key Product Attributes e
* See paper In Travel Medicine &
ARAKODA_ is the only ) Infoctious Disease (Long-term
prophytactic thlerapy to provide safety of the tafenoquine
protection against all stages antimalarial chemoprophylaxis
of malaria regimen: A 12-month,

randomized, double-bind

No drug resistance placebo-controlled trial)’

Convenient weekly dosing
Recommended by COC

/\Sixty

Source: Company Reports

Exhibit 4: The Burden of Malarai

The Burden of Malaria and Impact on US Travelers

Globally in 2022, an 5> Cases of malaria among ‘,”‘—-A/‘A} Local transmission of
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Global Distribution of Malaria
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Source: Company Reports
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SXTP: 60 Degrees Pharmaceuticals, Inc.

Exhibit 5: ARAKODA Efficacy Against Plasmodium

ARAKODA® Has Broad-Spectrum Activity at Several Life-cycle Stages
for All Plasmodium Species With Convenient Weekly Dosing

Why is ARAKODA different?

/65

Source: Company Reports

Exhibit 6: Tafenoquine as Malaria Prophylactic

Tafenoquine 100% Protective Efficacy Against Malaria Naive Target
Population
Load then Once Per Week Dosing’

COARTEM® Rescue Treatment

_ 100(“.‘0! - Mean afenoquine
E T 00w ~o+ Mean placebo
= ] o
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© g 1000 tafenoquine
g 3 ] dvida
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c E ]
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2 1% 20 4 B R B 4
T T T T Study day T Study day
Malaria
Load First Challenge
Wookly ) /\516?"“
Dose Tafenoquine 200 mg L‘OA Pharma
Source: Company Reports
June 2, 2025 Ascendiant Capital Markets, LLC Page 4
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SXTP: 60 Degrees Pharmaceuticals, Inc.

Exhibit 7: 60 Degrees Pharmaceuticals Commercial Strategy

Drive Commercial
Growth

Build awareness and

utilization of ARAKODA®
in the malaria
prevention market

Evolving Commercial Strategy

—

Capture Upside with
RD ~Derisked Clinical
Development
Develop ARAKODA
for babesiosis
Opportunity for label

update and the only
player in the space

Grow Commercial
Revenue

Targeting Q4 2026

for profitability

/\Sixty
VLN

Source: Company Reports

Exhibit 8: Commercializing ARAKODA for Malaria

Increase Awareness and
Differentiate ARAKODA
Differentiate ARAKODA
from the generic
competition with a clear
and compelling value story

“

Drive ARAKODA Trial
& Usage

Convince HCPs to
prescribe ARAKODA
based on its brand value

Commercial Plans for Malaria Indication 2024 & Beyond
Driving ARAKODA® Utilization & Addressing Access Barriers

Facilitate Access &

Affordability

+ Pharmacist education on
ARAKODA order process to
reduce switching at the
pharmacy

+ Manage high OOP costs with
co-pay assistance program

o

Source: Company Reports

June 2, 2025
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Exhibit 9: Babesiosis Overview

Babesiosis'
Tick-borne disease caused by protozoan parasites of the genus Babesia

Acute disease (B microtiin US)  Chronic Disease

« Non-specific flu-like symptoms, anemia, - Babesia is transmitted by the same licks as
but may be severe Lyme disease and is a common coinfection

« Mortality rate is 1.6% in hospitalized among patients with post-treatment Lyme
patients (10% in those with cardiac disease syndrome (10-52% coinfection rate)
complications) » Diagnosis is based on clinical presentation

- May be refractory to treatment in (e.g.; fatigue, history of tick-borne disease)

immunosuppressed patients » Laboratory test confirmation not required to

- 38,000 symptomatic cases per year initiate treatment

(650+ presenting to hospitals) + B0P initiatives to validate market:
+ Increasing in prevalence globally Monitoring real-world prescribing of Arakoda
« Microscopy or PCR required to confirm Sponsored a DNA sequencing study of Babesia

diagnosis prior to treatment amongst chronic patients at NCSU

Conducting quantitative market research in U.S
markel

/\ Sixty
VLN

Source: Company Reports

Exhibit 10: Babesiosis Standard of Care

Current Treatments for Acute Babesiosis Have “Limited Evidence of Efficacy”!

Atovaquone + azithromycin* + clindamycin
Atovaquone + clindamycin

Atovaquone/proguanil + azithromycin*

Atovaquone + azithromycin* + clindamycin + quinine

* When azithromycin is used, a 500-1000 mg daily dose should be considered.

- None of these recommended regimens is approved by the United States Food
and Drug Administration

- Resistance and relapsing/persistent disease occur frequently in
immunosuppressed patients

- None of these recommended regimens has been studied in chronic disease

I bt &

Source: Company Reports

June 2, 2025 Ascendiant Capital Markets, LLC
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SXTP: 60 Degrees Pharmaceuticals, Inc.

Exhibit 11: Tafenoquine Efficacy Against Babesiosis

Tafenoquine Had an 80% Cure Rate in 5 Inmunosuppressed
Babesiosis Patients With Weekly Dosing Plus Standard of Care'’

Representative Case:
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Source: Company Reports

Exhibit 12: Babesiosis Clinical Development Plan

Babesiosis Clinical Development Plan
Indication: Treatment of Babesiosis

Randomized Placebo-Controlled Study (NCT)

at

ADVICE
MEETING
WITH FDA
(JAN 2024)

+ Tatecoquine (4 x 200/mg + 4 x 200 mp'weakdy) + SOC v Placebo + 50C
* Sampie Stro: N=24-33 in 2024/25 tick soesons
+ Primary Encpont: Tima To Resclution of Cinical Symptoms
Secondary Endpoint Tima To Molecuiar Cure (TTMC- time 10 first nogative PCR)
« lmdarim Anslysic Earfest January 2025

.
.
.o
.
.

Expanded Use Study

aagpernssannenn
Nessssnvsnnnnnnns

* Open Label Talenogune
* Load (200 mg x 4) Bwn weskly dosing (200 mg)
« First pafert arvoled Joruary 2025

Provalence Study

¢ Phase Il Open Label study

+ Detormine ncidence of Babosia Chronie flabosiosls
PCR+ biood sampies chtanod
from palients with chvonc faligue
syndrome

« Outoome consistent with 20°%

+ DOpen Label Tafunoguire
» Lo (200 mg x 4) then woekly
dosing (200 mg) through Day 90

+ Stogy Start: THO

Dwgves Pramamanan v COMIDENTIAL A1 mges e

-~

)

SUBMIT
SUPPLEMENTARY
NDA IN 2026
(severe/relapsing
acute disease)
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Source: Company Reports
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Exhibit 13: 60 Degrees Pharmaceuticals Product Portfolio

Portfolio April 2025

Tafenoquine (ARAKOCA regimen)™
TREATMENT OF HUMAN BABESIOSIS

Tatenoquine (ARAKODA regimen)
TICK-BORNE DISEASE - VETERINARY INDICATIONS

Sixty
VAR ot

D ENABLING REGULATORY COMMERCIALLY COMMERCIALLY
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Source: Company Reports

Exhibit 14: ARAKODA TAM

TAM for ARAKODA® for Malaria and Acute & Chronic Babesiosis

Cumulative Addressable Market Through End
of Malaria Patent Exclusivity (2024-2035)

Indications (Total Trips or Patients)
Malaria Prevention® 1,700,000

Babesiosis Treatment™

Chronic — ILADS-affiliated prescribarg™* 350,000+

Acute — IDSA-affiliated prescribers 38,000

If Babesia is a common infection in ME/CFS TED

patiantg™**

Source: Company Reports

June 2, 2025 Ascendiant Capital Markets, LLC
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Exhibit 15: 60 Degrees Pharmaceuticals IP

Intellectual Property & Licensing

60 Degrees Pharmaceuticals has freedom
to operate
+ US ARAKODA Patents (4 Issuedd in pregress)

Talersaquins for malsnia preventicn patent Tamily: Eardiest sxpiraion
Dssamibiar 235

« Orange Bock Listed
Tafersoquine for non-wiml tick-tome diseases: Pending
Taferdquing fof luig Flechors COVID Trealmant: Eaflesl expiration Marh
2
+ US Calgosivir Patents

Revenue Generating License
& Distribution Agreements

SGI'Idll'II'ﬂI'I Biogharma

mmmua. NZ, Pacific Biocelect

lskands

Disngua 5V (4 igsesd in prograes)

COVID-19 = Dpticned from FSLU {1 issuedi in progress)

Tika: - Qptionad from FEU (2 ssued)
+ International Patents

B8 for Calgoiha masuedin progress, 312 for Walenoguing iEausdin progrees
+ Clinical, non=clinical and manufacturing information

Wioridwida rights Tor all indicatiors [eecapt B vivas malaria) Boansed Trom
LIS Armmry

Sty
PLIIN e

Source: Company Reports

Exhibit 16: 60 Degrees Pharmaceuticals Supply Chain

Robust Supply Chain With Flexibility for Growth

API & Tablets 3PL Title Model

Packaging Distributors

PBMs
Various

ASB, Two Other US
Prime Vendors

Piramal, India PCI, Philadelphia, PA, US ICS, Brooks, KY, US

(o5

Source: Company Reports

June 2, 2025 Ascendiant Capital Markets, LLC Page 9
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SXTP: 60 Degrees Pharmaceuticals, Inc.

Exhibit 17: Recent Financings and Use of Funds

+ 60P recently:
+ Announced a private placement on
9/4/24:
« $4 million @ $6.90 per share
« Announced two at the market financings:

+ $2 million @ $3.86 (1/28/25) and $2.95
(2/5/25)

Recent Financing & Use of Proceeds

» Working capital

Use of Proceeds
« Commercialization:

Malaria Pilot, then Ongoing
Commercialization

- Babesiosis Market Development

+ Development:
- Tnal 1 - Hospitalized babesiosis patients
- Tral 2 - Expanded use

immunosuppressed patients

Trial 3 — Expanded use in chronic
disease (trial prep and feasibility)

Miscellaneous other

/N Dagrees
@A Pharma
Source: Company Reports
Exhibit 18: 60 Degrees Pharmaceuticals 2025/2026 Milestones
2025/2026 Milestones
Sales Outputs From First Data
Arakoda Commercial Outputs From
140% YOY Rovenue Pliot Sabesloals
Growth l Triaks
' |
Expected at 2025 a3 2028 a1 2026
Near Term
ca‘alysts Q22028 Q4 2025 No un:;“vun Q2
| |
Market Research Recruitment I
and Epldemiolegic Status of SXTP Decisions
Outputs for Babesia Trial(s) on FDA
Babeslosis Rogutatory
Goals
Other Anticipated Milestones
®-@
Market updates Outcomes from research Trade & scientific New product development /\gny
pllot studies conferences collaborations 60. D.W
L._\ Pharma

Source: Company Reports

June 2, 2025
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Exhibit 19: 60 Degrees Pharmaceuticals Investment Thesis

60 Degrees Pharma (NASDAQ: SXTP) Investment Thesis

Drive Commercial Capture Upside with Grow Commercial

Growth Clinical Program Revenue

+ Proven Expertise: Commercially available differentiated malaria prevention product addressing 350-70M
market in US alone

- Strong & Growing IP Portfolio: 3 Orange Book listed patenis expinng Decamber 2035

- Pipeline Advancing Treatment in Tick-Borne Disease: Pivotal tial ongolng Tor treatmant of acute
babesiosis (FDA Qrphan Drug status assigned), and planned program for chronic babesiosis

+ Growing Commercial Revenues & Expansion Potential: Targeting profitability by Q4 2026 based on
continued commercial growth in malaria prevention, and positive Babesiosis outcome

Sixty
AN

A
L6 e

Source: Company Reports

Exhibit 20: 60 Degrees Pharmaceuticals Officers and Directors

Officers & Directors

Geoffrey Dow, MBA, PHD, CEO & Chairman

stons WRAR. USAMMDA

Cheryl Xu, Director

+ First PRRMA regresontatve 10 Chna

Secscr Advect % mu

Tyrone Miller, CFO Stephen Toovey, MD, PHD

+ CPA Pegasy

Kristen Landon, Chief Commercial Officer Charles Allen, Director

+ 26 yoars Indunry axgorience AMRations BTCS & ¢

Source: Company Reports

June 2, 2025 Ascendiant Capital Markets, LLC Page 11
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Exhibit 21: Tafenoquine for Acute Babesiosis

Tafenoquine |n Fatients Huspltalized fnr Acute Eahesiasns

:'E' A Phase I/, Double-Blind, Randomized stwdy to Evaluate Oral Tafenoguine Plus Standard of Care Versus
=3 Placebo Plus Standard of Care for Babesiosis

.-'-IT-IR. Patiants: Hospitalized patients with laboratary confirmed Babesia infection
J ALY Sample Size/Analysis: Will enroll N=33, before conducting an interm analysisfsample size reanalysis (if needed)

N Tafenoguine Dose: 200 mgfday on Days 1,2,3.4,11,18,25 & 32 with dosing initiated within 48 h of hospitalization
- Standard of Care: IDSA recommended course of alovagquone-azithronmyen

-, Primary Endpoint: Time to (patient reported) sustained clinical resalution of the following symploms of
Q.-'j_\ babesiosis over 90 days (+ one week): sweats, joint aches, cough, loss of appetite, muscle aches,
headache, chills or shivering, feeling hat or feverish, nausea, fatigue {low energy or tiredness), vomiting

5 Key Secondary Endpoint: Time to molacular cure (TTMC) as assassad using longitudinal PCR testing through Day
w 90 days (+ ome waek).

Source: Company Reports

Exhibit 22: Tafenoquine for Babesiosis Relapse in High-Risk Patients

Expanded Use of Tafenoquine ln High Rlsk Fatlents wlth Relapsing Babesiosis

[See NCTOB4TEE41: 3

[E]

Expanded Access Protocol: Use of Tafenoquine for Treatment of Babesiosis in Immunocompromised
Patients With Persistent Babesia Microli Despite Prior Treatment

Ty

Patients: Immunosupprassed patients with lab-confirmed relapsing babesiosis caused by B. microli
Sample Size/Analysis: Up to ten patients per year

b B

Tafenoguine Dose: 200 mgiday on Days 1.2,3 and 4, then 200 mg weekly for up to 12 months
Co-administered Standard of Care: IDSA recommended course of antimalariallantimicrobial regimens

Meftrics of Interest: Cure rate (regular PCR and NAT), severe advarse avents, symptom resolution

B o

Setting: Cutpatient

Source: Company Reports

June 2, 2025 Ascendiant Capital Markets, LLC
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Exhibit 23: Phase Il Clinical Trial for Chronic Babesiosis

Phase Il Open Label Study of Tafenoquine - Chronic Babesiosis*

@ A Phase Il Open Label Study of Tafenoquine in Chronic Babesiosis Patients

Patients: Diagnosis of chronic babesiosis and severe disabling fatigue with substantial

- functional impairment, present for at least six months

K Number of Partcpants

the study.
Tafenoquine: 200 mg/day on Days 1,2,3 and 4, then 200 mg weekly through Day 89 (as
Arakoda tablets, Modified loading dose or lower regimen acceptable in patients who do not
tolerate antimicrobial or antimalarial medications
SOC: No concomitant med exclusions except quinine or per tafenoquine Pl

Pramary Endpoint: Change from base-line through Day 90 in patient-reported MF| - General
Fatigue Subscale

ék PP Analysis Population: All patients taking 24 x 100 mg tablets who complete the Day 90
MFI survey and tested positive at baseline on the Babesia NAT test
Other Important Endpoints: Proportion of patients with molecular evidence of Babesia
infection at baseline (digital PCR, real time PCR, NAT), incidence of molecular cure through

Day 20
ﬁ Setting: Outpatient Lé/aibzy..m

guwvator feedback

28

Source: Company Reports

Exhibit 24: SXTP Consensus Expectations

5/30/25
Revenue ($ million) EPS

FY2025E FY2026E FY2025E FY2026E
Qlmar 5034 50.5E QlMar  5{1.59)4 S(1.38)E
Q2 Jun 50.3E 50.5E QzJun  5(1.28)E 5(1.35)E
Q3 Sep S0.4E 50.6E Q3 Sep 5(1.38)E 5(1.51)E
Q4 Dec S0.4E S0.6E Q4 Dec S(1.34)E  5(1.47)E
Total 51.4E 52.2E Total 5(5.59)E 5(5.72)E

Source: Company reports, CapitallQ, Ascendiant Capital Markets Estimates

June 2, 2025

Ascendiant Capital Markets, LLC
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Exhibit 25: 60 Degrees Pharmaceuticals, Inc. Daily Stock Price Since IPO (July 2023)
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* Reflects a 1:12 reverse stock split in August 2024
* Reflects a 1:5 reverse stock split in February 2025
Source: https://bigcharts.marketwatch.com/
June 2, 2025 Ascendiant Capital Markets, LLC Page 14



SXTP: 60 Degrees Pharmaceuticals, Inc.

scendiont

CAPITAL MARKETS, LLC

FINANCIAL MODEL

60 Degrees Pharmaceuticals, Inc.

Income Statement ($ mils) 2021 | 2022 2023 Mar-24 Jun-24 Sep-24 Dec-24 2024 Mar-25 Jun-25 Sep-25 Dec-25( 2025 | Mar-26 Jun-26 Sep-26 Dec-26 [ 2026
Fiscal Year End: December 31 FY-A FY-A FY-A Q1A Q2A Q3A Q4A FY-A Q1A Q2E Q3E Q4E FY-E QlE Q2E Q3E Q4E FY-E
Research Grant Revenues (1,2) 5.2 0.3 0.0 0.03 0.00 0.01 0.03 0.07 0.09 0.09 0.00
Product Revenues (3) 11 0.2 0.3 0.11 0.12 0.14 0.24 0.61 0.16 0.32 0.38 0.44 1.30 0.48 0.52 0.58 0.64 2.22
Service Revenues 0.1 0.0 0.0 0.01 (0.01) 0.00 0.00
0.98
Total Revenue 6.4 0.5 03 0.15 0.13 0.15 0.26 0.68 0.26 0.32 0.38 0.44 1.40 0.48 0.52 0.58 0.64 2.22
Cost Of Goods Sold 0.9 0.4 0.5 0.07 0.09 0.11 0.12 0.38 0.07 0.11 0.13 0.15 0.47 0.30 0.30 0.40 0.40 1.40
Gross Profit 5.5 0.1 0.2) 0.08 0.04 0.04 0.14 0.30 0.18 0.21 0.25 0.29 0.92 0.18 0.22 0.18 0.24 0.82
R & D Exp. 5.5 0.5 0.7 0.34 3.10 0.94 0.61 4.99 0.41 0.50 0.50 0.50 191 0.60 0.60 0.70 0.70 2.60
Selling General & Admin Exp. 1.1 13 4.2 1.08 1.13 1.22 1.61 5.02 1.69 1.40 1.40 1.30 5.79 1.40 1.40 1.40 1.40 5.60

Other Operating Expense/(Income) - - - -

Total Operating Expenses 6.6 1.8 4.9 1.41 4.22 2.16 2.22 10.01 2.09 1.90 1.90 1.80 7.69 2.00 2.00 2.10 2.10 8.20
Operating Income 1.1)] @.8) (5.2) (1.33) (8.19) (2.12) (2.08) (9.71) (1.91)  (1.69) (1.65) (1.51) | (6.77) | (1.82) (1.78) (1.92) (1.86) | (7.38)
Interest Expense (3.2)] (4.0) (2.3) (0.00) (0.00) (0.00) (0.00) (0.01) (0.00) (0.01) (0.01) (0.01) | (0.03) | (0.01) (0.01) (0.01) (0.01) | (0.04)
Interest and Invest. Income

Total Interest and Other Income (Expef (3.2) (4.0) (2.3) (0.00) (0.00) (0.00) (0.00) (0.01) (0.00)  (0.01) (0.01) (0.01) | (0.03) | (0.01) (0.01) (0.01) (0.01) | (0.04)
Derivative Expense (0.5) (0.4) 0.00 0.00 0.00 0.00 0.00
Changein Fair Value of Derivative Liabilities (0.0) (0.0) 1.74 (0.00) (0.06) (0.02) 1.67 0.01 0.01 0.00
Gain on Debt Extinguishment 0.1 (1.2) 0.00 0.00 0.00 0.00
Gain in Fair Value of Promissory Note 5.4 0.00 0.00 0.00 0.00
Other (Expense) Income 0.0| (0.0) (0.1) 0.02 0.02 0.02 0.04 0.10 0.03 0.03 0.00
Extraltems 0.0| (0.4) 3.6 1.76 0.02 (0.04) 0.03 1.77 0.04 0.00 0.00 0.00 0.04 0.00 0.00 0.00 0.00 0.00
Earnings Before Tax 4.3)[ (6.2) (3.8) 0.43 (4.17) (2.16) (2.05) (7.96) (1.88) (1.70) (1.66) (1.52) [ (6.77) | (1.83) (1.79) (1.93) (1.87) | (7.42)
Income Tax Expense 0.0 0.0 0.0 0.00 0.00 0.00 (0.00) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Net Income before Minority Interest 43)| (6.2) (3.8) 0.43 (4.17) (2.16) (2.05) (7.96) (1.88)  (1.70) (1.66) (1.52) | (6.77) | (1.83) (1.79) (1.93) (1.87) | (7.42)
Unrealized Foreign Currrency Translation Gain (Loss) 0.1 (0.00) 0.00 0.00 (0.00) 0.00 (0.01) (0.01) 0.00
Minority Int. in Earnings (0.0)] (0.0) (0.0) (0.00) (0.00) (0.00) (0.00) (0.01) (0.00) 0.00 0.00 0.00 (0.00) | 0.00 0.00 0.00 0.00 0.00
Comprehensive Net Income 4.3)] (6.2) (3.7) 0.43 (4.17) (2.16) (2.05) (7.95) (1.89)  (1.70) (1.66) (1.52) | (6.78) | (1.83) (1.79) (1.93) (1.87) | (7.42)
Cumulative dividends on Series A Preferred Stock (0.2) (0.12) (0.12) (0.12) (0.13) (0.48) (0.12) (0.12) (0.12) (0.12) | (0.47) | (0.12) (0.12) (0.12) (0.12) | (0.47)
Net Income to Common 4.3)] (6.2) (3.9) 0.31 (4.29) (2.27) (2.18) (8.43) (2.00)  (1.82) (1.78) (1.64) | (7.25)| (1.95) (1.91) (2.05) (1.99) | (7.89)
Net Income Pro Forma @.3)] (5.7) (7.6) (1.45) (4.31) (2.23) (2.21) (10.20) (2.04) (1.82) (1.78) (1.64) | (7.29) | (1.95) (1.91) (2.05) (1.99) | (7.89)
Diluted EPS NA[ (155.58) | (59.46) 1.83 (21.13) (4.65) (2.28) (18.55) (1.56) (1.24) (1.21) (1.12) | (4.92) | (1.32) (1.30) (1.39) (1.35) [ (5.36)
Diluted EPS Pro Forma NA|(144.55) | (114.42)| (8.61) (21.22) (8.57) (2.31) (22.43) (1.59)  (1.24) (1.21) (1.12) | (4.95)| (1.32) (1.30) (1.39) (1.35) | (5.36)
Weighted Avg. Diluted Shares Out. NA 0.0 0.1 0.17 0.20 0.49 0.96 0.45 1.28 1.47 1.47 1.47 1.47 1.47 1.47 1.47 1.47 1.47

1) research revenues have historically been derived mostly from a single, awarded research grant in the amount of $5.72 million in 2021 rom the JPEO to study ARAKODA in low risk COVID-19 patients.
2) Research revenues from the Australian Tax Authority were $4,292 in Q1 2023 compared to $22,239 in Q2 2022. | |
3) The decrease insales was mainly due to end of a 3-year Arakoda US Army acquisition contract that involved purchasing afull lot (7,500 boxes) in 2020 and a halflot (3,750 boxes)in 2021.

Margins
Gross margin 87% 15% -87% 55% 29% 25% 55% 44% 71% 65% 65% 65% 66% 65% 65% 65% 65% 37%
R & D Exp. 87% 103% 273% 231% 2462% 635% 235% 732% 159% 156%  132%  114% | 137% | 125% 115% 121% 109% | 117%
Selling General & Admin Exp. 18% | 255% 1673% 736% 899% 820% 614% 738% 658% 438% 368% 295% | 414% | 292% 269% 241% 219% | 252%
Operating margin -18% | -342% | -2033% -912% -3332% -1430% -794% -1426% -746% -529% -435% -344% | -485% | -379% -342% -331% -291% |-332%
Net margin -64% | -338% -75% 30% -99% -100% -92% -79% -90% -90% -88% -85% | -88% -92% -90% -92% -89% | -91%

Y/Y % change
Revenue 149% | -92% -50% 581% 101% 17% 512% 169% 75% 155% 157% 68% 105% 87% 63% 53% 45% 59%
COGS 21% -49% 10% -11% -51% 57% -19% -19% 12% 25% 19% 30% 23% 309% 168% 201% 160% | 196%
Gross Profit 198% | -99% -380% -256% -130% -34% -238% -234% 127% 476% 578% 99% 212% 2% 6% 27% -16% | -11%
R&D Exp. 583%| -90% 32% 172% 1418% 256% 513% 621% 21% -84% -47% -19% | -62% 47% 20% 40% 40% 36%
Selling General & Admin Exp. -23% 17% 225% 39% 144% -8% -5% 18% 57% 24% 15% -19% 15% -17% 0% 0% 8% -3%
Total operating expenses 193% | -72% 170% 57% 534% 37% 24% 103% 48% -55% -12% -19% | -23% -4% 5% 11% 17% 7%
Operating Income 169%| 56% 194% 40% 432% 39% 10% 88% 43% -60% -22% 27% | -30% 5% 5% 16% 23% 9%
Netincome 40% 45% -40% -116% 25% -151% 5% 115% -542% -59% -23% -26% | -15% -3% 5% 16% 23% 10%
EPS -62% -103% -75% -110% -89% -69% -185% -94% -74% 51% | -73% -15% 5% 15% 21% 9%

Source: Company reports, Ascendiant Capital Markets estimates * Reflects a 1:12 reverse stock splitin August 2024 * Reflects a 1:5 reverse stock splitin February 2025
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SXTP: 60 Degrees Pharmaceuticals, Inc.

Balance Sheet ($ mils) Dec-22 |Dec-23 | Mar-24 Jun-24 Sep-24 Dec-24 | Mar-25 Jun-25 Sep-25 Dec-25 | Mar-26 Jun-26 Sep-26 Dec-26
Fiscal Year End: December 31 Q4A Q4A Q1A Q2A Q3A Q4A Q1A Q2E Q3E Q4E Q1E Q2E Q3E Q4E
Current Assets
Cash And Equivalents 0.3 2.1 2.9 1.6 33 1.7 3.5 1.7 0.1 (1.4) | 3.3) (5.1) (7.0) (8.9)
Accounts Receivable 0.0 0.2 0.3 0.3 0.3 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5
Prepaid Exp. Y 02 4.4 43 1.5 1.1 1.1 0.9 0.9 0.9 0.9 0.9 0.9 0.9 0.9
Short-Term Investments 1.7 1.7 - - - - - - - -
Deferred Offering Costs 0.1 0.0 0.0
Inventory 0.5 0.5 0.4 0.4 0.5 0.4 0.8 0.8 0.8 0.8 0.8 0.8 0.8 0.8
Total Current Assets 1.1 7.2 7.9 3.8 6.9 5.4 5.7 3.9 23 0.8 (1.1) (2.9) (4.8) (6.7)
Property, Plant & Equipment, net 0.0 0.1 0.1 0.2 0.2 0.1 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
Right of Use Asset 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Intangible Assets 0.2 0.2 0.2 0.3 0.3 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Other Long-Term Assets 0.2 0.2 0.2 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Assets 1.3 7.8 8.4 43 7.4 5.8 6.0 4.3 2.6 1.1 (0.7) (2.5) (4.5) (6.3)
LIABILITIES
Accounts Payable 0.8 0.5 0.5 0.6 0.7 1.0 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2
Lease Liability 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Deferred Compensation 0.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Related Party Notes 0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Debenture 4.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
SBAEIDL 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Promissory Notes at Fair Value 16.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Promissory Notes 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Derivative Liabilities Y11 2.3 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6
Derivative Liabilities - Related Parties 0.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other Current Liabilities
Short-term Borrowings 0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Curr. Port. of LT Debt 21.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Current Liabilities 23.9 2.8 11 1.2 13 1.7 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8
Deferred Compensation 0.3 0.0 0.0 0.0
Long-Term Leases 0.0 0.0 0.0
Debenture 0.0 0.0 0.0
Related Party Note 0.0 0.0 0.0
SBAEIDL 0.2 0.2 0.1 0.1 0.1 0.1
Promissory Notes 11 0.0 0.0 0.0 0.0 0.0
Total Long-Term Debt 1.3 0.2 0.1 0.1
Total Liabilities 25.4 3.0 1.8 1.9
Members' Capital 0.0
Preferred Stock 9.9 9.9 9.9 9.6 9.6 9.6 9.6 9.6 9.6 9.6 9.6 9.6 9.6
Common Stock 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Additional Paid In Capital 5.2 27.5 29.4 29.4 34.8 34.9 36.8 36.8 36.8 36.8 36.8 36.8 36.8 36.8
Accumulated Other Comprehensiveln 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Retained Earnings (28.8) | (32.6) | (32.2) (36.3) (38.5) (40.5) | (42.4) (44.1) (45.8) (47.3) | (49.1) (50.9) (52.8) (54.7)
Total Common Equity (23.6) 4.9 7.2 3.0 6.0 4.0 4.1 2.4 0.7 (0.8) (2.6) (4.4) (6.3) (8.2)
Minority Interest (0.6) (0.1) | (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1)
Total Equity (24.1) 4.8 7.1 3.0 6.0 4.0 4.0 2.3 0.7 (0.9) (2.7) (4.5) (6.4) (8.3)
Total Liabilities And Equity 1.3 7.8 8.4 4.3 7.4 5.8 6.0 4.3 2.6 1.1 (0.7) (2.5) (4.5) (6.3)
Dec-22 | Dec-23| Mar-24 Jun-24 Sep-24 Dec-24 | Mar-25 Jun-25 Sep-25 Dec-25| Mar-26 Jun-26 Sep-26 Dec-26
Q4A Q4A Q1A Q2A Q3A Q4A Q1A Q2E Q3E Q4E Q1E Q2E Q3E Q4E
Balance Sheet Drivers
Accounts Receivable (Days) (53) 488 195 212 197 168 171 137 116 100 92 85 76 69
Inventory (Days) (601) 982 268 305 275 152 272 217 183 158 145 134 120 109
Accounts Payable (Days) 549 311 728 647 546 768 1422 931 784 677 347 347 261 261
Book & Cash Value (per share)
Book Value per Share (diluted) (605.66)] 49.30 | 42.23 14.58 12.20 4.14 3.14 1.58 0.45 (0.58) | (1.83) (3.04) (4.35) (5.62)
Cash per Share (diluted) 6.64 |2201]| 1715 777 675 174 | 269 119 006 (0.98) | (2.22) (3.44) (4.75) (6.02)
Net cash per Share (diluted) (560.17)] 20.47 | 16.27 7.04 6.45 1.58 2.58 1.09 (0.04) (1.08) | (2.32) (3.53) (4.85) (6.12)
Source: Company reports, Ascendiant Capital Markets estimates
June 2, 2025 Ascendiant Capital Markets, LLC Page 16
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60 Degrees Pharmaceuticals, Inc.

Cash Flow Statement ($ mils) 20222023 | Jun-24 Sep-24 Dec-24 2024 Mar-25 Jun-25 Sep-25 Dec-25|2025| Mar-26 Jun-26 Sep-26 Dec-26 [2026
Fiscal Year End: December 31 FY-A| FY-A| Q2A Q3A Q4A FY-A QlA Q2E Q3E Q4E | FY-E| Q1E Q2E Q3E Q4E | FY-E
Net Income 3 (6.2) |(3.8) | (4.17) (2.16) (2.05)[ (7.96) (1.88) (1.7) (1.7) (1.5)] (6.8) (1.8) (1.8) (1.9) (1.9) (7.4)
Adjustments to Net Income

Depreciation 0.0 | 0.0 0.00 0.00 0.01 | 0.01 0.01 0.0 0.0

Amortization 0.0 | 0.0 0.01 0.01 0.01 | 0.04 0.01 0.0 0.0

Amortization of Debt Discount 11 | 0.7 0.00 0.00 0.00 | 0.00 0.00 0.0 0.0

Amortization of ROU Asset 0.0 | 0.1 0.00 0.00 0.00 | 0.01 0.00 0.0 0.0

Amortization of Note Issuance Costy 0.1 | 0.1 0.00 0.00 0.00 | 0.00 0.00 0.0 0.0

Amortization of Capitalized Services 1.0 2.75 0.65 0.04 | 3.58 0.04 0.0 0.0

Stock-based Compensation to Vendorsfor{ 0.2 0.00 0.00 0.00 | 0.00 0.00 0.0 0.0

Stock-based Compensation under 2022 Eq| 0.5 0.00 0.02 0.02 | 0.03 0.14 0.1 0.0

Deemed Capital Contribution for Related A 0.2 0.00 0.00 | 0.00 0.00 0.0 0.0

Gain on Debt Extinguishment 0.1) 1.2 0.00 0.00 | 0.00 0.00 0.0 0.0

Change in Fair Value of DerivativeLi{ 0.0 | 0.0 0.00 0.06 0.02 | (1.67) (0.01) (0.0) 0.0

Writeoffs of Capitalized Patents 0.0 0.00 0.00 0.10 | 0.11 0.00 0.0 0.0

Derivative Expense 05 |04 0.00 0.00 | 0.00 0.00 0.0 0.0

Change in Fair Value of Promissory Note (5.4) 0.00 0.00 | 0.00 0.00 0.0 0.0

Inventory Reserve 0.2 |(0.2) 0.00 0.00 | 0.00 0.00 0.0 0.0

Changesin Operating Assets and Liabilities

Changein Acc. Receivable 0.1 |(0.2)] 0.02 (0.03) (0.16)( (0.26) (0.00) 0.0 0.0 0.0 | (0.0) 0.0 0.0 0.0 0.0 | 0.0
Prepaid and Other 0.0 |(0.5) 0.09 (0.25) 0.06 | (0.04) 0.13 0.1 0.0
Change In Inventories (0.1)] 0.2 | 0.01 (0.03) 0.01 | 0.02 (0.33) 0.0 0.0 0.0 | (0.3) 0.0 0.0 0.0 0.0 0.0
Changein Inventory Reserves 0.00 0.00 0.00 | 0.00 0.00 0.0 0.0
Changein Acc. Payable 0.2 |(0.2) 0.10 0.05 0.33 | 0.50 0.26 0.0 0.0 0.0 0.3 0.0 0.0 0.0 0.0 ( 0.0
Accrued Interest 2.7 | 1.3 | (0.00) (0.00) (0.02)] (0.02) 0.02 0.0 0.0
Reduction of Lease Liability (0.0) [ (0.1) 0.00 0.00 0.00 | (0.01) 0.00 0.0 0.0
Deferred Compensation 0.4 |(0.1) 0.00 | 0.00 0.0 0.0
Stock based Compensation 0.0 0.00 | 0.00 0.0 0.0
Gain on Debt Extinguishment 0.00 0.0 0.0
Change in Fair Value of Derivatives Liability 0.00 0.0 0.0
Change in Fair Value of Promissory Notes 0.00 0.0 0.0
Other Operating Activities 0.0 0.00 0.00 0.00 [ 0.00 0.00 0.0 0.0 0.0 [ 0.0 0.0 0.0 0.0 0.0 [ 0.0
Net cash used in operating activitie| (1.0) | (4.5) | (1.19) (1.68) (1.64)[ (5.65) (1.60) (1.7) (1.7) (1.5)] (6.5) (1.8) (1.8) (1.9) (1.9)] (7.4)
Capitalization of Patents (0.0)| (0.0)| (0.03) (0.02) (0.00)[ (0.05) (0.00) (0.0) 0.0
Purchase of PP&E (0.1)| (0.09) (0.01) 0.00 | (0.10) (0.00) (0.0) 0.0
Sale (Purchase) of Intangible assets | (0.0) | (0.0) [ (0.01) (0.00) 0.00 | (0.03) 0.00 0.0 0.0
Purchase of Short-Term Investments (1.71) 0.00 | (1.71) 1.71 F1.7

Net cash used in investing activitied (0.1) | (0.1) | (0.13) (1.75) (0.00)( (1.89) 1.70 0.0 0.0 00| 1.7 0.0 0.0 0.0 0.0 | 0.0
Proceeds from Stock Offering 6.5 0.00 0.00 (0.02)[ 1.90 1.71 0.0 0.0 0.0]| 1.7 0.0 0.0 0.0 0.0 | 0.0
Shares Withheld for Net Share Settlement of Performance Bonuses (0.02) (0.0)

Payment of Deferred Offering Costs | (0.1) | (0.2) | 0.00  (0.09) 0.10 | 0.00 0.0 0.0
Payment of Deferred Offering Costs for Proposed ¢ (0.01)  0.01 0.00 | 0.00 0.0 0.0
Proceeds from ATM Offering 1.79 (0.06)| 1.73

Proceeds from Private Placement 3.44 (0.02)] 3.41

Proceeds from Exercise of Warrants 1.1 0.00 0.00 0.00 | 0.01 0.00 0.0 0.0
Proceeds from Notes Payable 0.8 | 0.7 0.00 | 0.00 0.0 0.0
Repayment of Notes Payable (1.6) 0.00 | 0.00 0.0 0.0
Proceeds from Notes Payable-Relat| 0.3 | 0.0 0.00 | 0.00 0.0 0.0
Repayments on Notes Payable - Related Par (0.3) 0.00 | 0.00 0.0 0.0
Proceeds from Advances -Related P§ 0.2 | 0.3 0.00 | 0.00 0.0 0.0
Net cash provided by financingacti{ 1.2 | 6.5 (0.00) 5.15 0.00 | 7.05 1.70 0.0 0.0 0.0 | 1.7 0.0 0.0 0.0 0.0 | 0.0
Foreign Exchange Rate Adj. (0.0)] 0.1 0.00 0.00 (0.00)| 0.00 (0.01) '(0.0)

Net Change in Cash 01 |19 | (1.32) 172 (1.64)| (0.48) 179 (1.7) (1.7) (1.5)|(3.1) (1.8) (1.8) (1.9 (1.9)](7.9)
Cash balance at beginning of period| 0.1 | 0.3 2.89 1.58 3.30 | 2.14 1.66 3.5 1.7 0.1]1.7 (1.4) (3.3) (5.1) (7.0)| (1.4)
Cash balance at end of period 03 [21 1.58 3.30 1.66 | 1.66 3.45 1.7 0.1 (1.4)f (1.4) (3.3) (5.1) (7.0) (8.9) (8.9)

Source: Company reports, Ascendiant Cap. * Reflects a 1:12 reverse stock splitin August 2024 * Reflects a 1:5 reverse stock split in February 2025
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ANALYST CERTIFICATION

Each analyst hereby certifies that the views expressed in this report reflect the analyst’s personal views about the subject securities
or issuers. Each analyst also certifies that no part of the analyst’s compensation was, is, or will be, directly or indirectly, related to
the specific recommendations or views expressed in this report. The analyst who prepared this report is compensated based upon
the overall profitability of Ascendiant Capital Markets, LLC, which may, from time to time, include the provision of investment
banking, financial advisory and consulting services. Compensation for research is based on effectiveness in generating new ideas for
clients, performance of recommendations, accuracy of earnings estimates, and service to clients.

60 Degrees Pharmaceuticals, Inc.

[y CapTharin qem

Report Date Rating PT split adjusted PT
1 2-0ct-23 BUY 5144.00 42.40
2 14-Oct-23 BUY 5144.00 52.40
3 11-Dec-23 BUY 5144.00 42.40
4 26-Feb-24 BUY 572.00 51.20
5 9-Apr-24 BUY S78.00 $1.30
6 21-May-24 BUY 578.00 51.30
7 19-Aug-24 BUY 527.50 £5.50
8 22-Nov-24 BUY 517.00 53.40
9 8-Apr-25 BUY $5.80
10 1-Jun-25 BUY 57.00

e Ascendiant Capital Markets, LLC has received compensation for advisory or investment banking services from the company
in the past 12 months.

IMPORTANT DISCLOSURES

This report has been distributed by Ascendiant Capital Markets, LLC and is for the sole use of our clients. This report is based on
current public information that we consider reliable, but we do not represent it is accurate or complete, and it should not be relied
on as such. This report contains information from various sources, including United States government publications, The Wall Street
Journal and other periodicals, Yahoo! Finance and other sources, and is for informational purposes only and is not a recommendation
to trade in the securities of the companies mentioned within the report. We seek to update our research and recommendations as
appropriate, but the large majority of reports are published at irregular intervals as we consider appropriate and, in some cases, as
constrained by industry regulations.

We may have a business relationship with companies covered in this report. Ascendiant Capital Markets, LLC may make a market in
the securities of the subject company. We and our affiliates, officers, directors, and employees will from time to time have long or
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short positions in, act as principal in, and buy or sell, the securities or derivatives (including options and warrants) thereof of covered
companies referred to in this report. This report is not an offer to sell or the solicitation of an offer to buy any security in any
jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal recommendation or take into account
the particular investment objectives, financial situations, or needs of individual clients. Clients should consider whether any
information in this report is suitable for their particular circumstances and, if appropriate, seek professional advice, including tax
advice. The price and value of the investments referred to in this report may fluctuate.

Following are some general risks that can adversely impact future operational and financial performance and share price valuation:
(1) industry fundamentals with respect to legislation, mandates, incentives, customer demand, or product pricing; (2) issues relating
to competing companies or products; (3) unforeseen developments with respect to management, financial condition or accounting
policies or practices; or (4) external factors that affect the interest rates, currency, the economy or major segments of the economy.
Past performance is not a guide to future performance, future returns are not guaranteed, and loss of original capital may occur.
Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable
for all investors. Our report is disseminated primarily electronically, and, in some cases, in printed form. The information contained
in this report is not incorporated into the contents of our website and should be read independently thereof. Copyright Ascendiant
Capital Markets, LLC. No part of this material may be copied, photocopied or duplicated by any means or redistributed without the
prior written consent of Ascendiant Capital Markets, LLC.

Risks & Considerations

Risks to attainment of our share price target include balance sheet/liquidity risks, failure of product candidates to demonstrate safety
and efficacy in clinical trials, failure to gain regulatory approvals, ability to commercialize product, failure to obtain suitable
reimbursement, competition, changing macroeconomic factors, investor sentiment for investing in healthcare stocks, and changes
in consumer or government priorities for healthcare.

Ascendiant Capital Markets, LLC Rating System

BUY: We expect the stock to provide a total return of 15% or more within a 12-month period.

HOLD: We expect the stock to provide a total return of negative 15% to positive 15% within a 12-month period.
SELL: We expect the stock to have a negative total return of more than 15% within a 12-month period.

Total return is defined as price appreciation plus dividend yield.

Ratings Distribution and Investment Banking Disclosure (As of April 11, 2025)

Investment Banking Services
Past 12 Months

Count Percent Count Percent
Buy 52 98% 21 40%
Hold 0 0% 0 0%
Sell 1 2% 1] 0%
Total 53 100% 21 40%

Other Important Disclosures

Our analysts use various valuation methodologies including discounted cash flow, price/earnings (P/E), enterprise value/EBITDA, and
P/E to growth rate, among others. Risks to our price targets include failure to achieve financial results, product risk, regulatory risk,
general market conditions, and the risk of a change in economic conditions.

June 2, 2025 Ascendiant Capital Markets, LLC Page 19



SXTP: 60 Degrees Pharmaceuticals, Inc.

CAPITAL MARKETS, LLC

™

Dissemination of Research

Ascendiant Capital Markets, LLC research is distributed electronically via the Thomson Reuters platforms, Bloomberg, Capital I1Q, and
FactSet. Please contact your investment advisor or institutional salesperson for more information.

General Disclaimer

The information and opinions in this report were prepared by Ascendiant Capital Markets, LLC. This information is not intended to
be used as the primary basis of investment decisions and because of individual client objectives it should not be construed as advice
designed to meet the particular investment needs of any investor. This material is for information purposes only and is not an offer
or solicitation with respect to the purchase or sale of any security. The reader should assume that Ascendiant Capital Markets, LLC
may have a conflict of interest and should not rely solely on this report in evaluating whether or not to buy or sell securities of issuers
discussed herein. The opinions, estimates, and projections contained in this report are those of Ascendiant Capital Markets, LLC as
of the date of this report and are subject to change without notice. Ascendiant Capital Markets, LLC endeavors to ensure that the
contents have been compiled or derived from sources that we believe are reliable and contain information and opinions that are
accurate and complete. However, Ascendiant Capital Markets, LLC makes no representation or warranty, express or implied, in
respect thereof, takes no responsibility for any errors and omissions contained herein, and accepts no liability whatsoever for any
loss arising from any use of, or reliance on, this report or its contents. Information may be available to Ascendiant Capital Markets,
LLC, or its affiliates that is not reflected in this report. This report is not to be construed as an offer or solicitation to buy or sell any
security.

Additional Disclosures

Ascendiant Capital Markets, LLC is a broker-dealer registered with the United States Securities and Exchange Commission (SEC) and
a member of the FINRA and SIPC. Ascendiant Capital Markets, LLC is not a Registered Investment Advisor nor is it an investment
advisor registered with the Securities and Exchange Commission or with the securities regulators of any state, and at the present
time is not eligible to file for federal registration.
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