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Plus Therapeutics, Inc.

Reports Q4 with solid progress on clinical trials. Upcoming launch of
CNSide should be major positive for stock. Raising P/T to S20.

Q4 results: Plus recently (on March 27) reported its Q4 2024 (ending
December) results. Revenue was $1.4 million, compared with our and
consensus estimates of $1.2 — 2.0 million. EPS was $(0.49) (net loss of $3.9
million), compared with our estimates of $(0.43) and consensus of $(0.40).
There was no Q4 guidance.

No guidance: Management did not provide 2025 guidance, but we believe
current quarterly cash burn of ~$3 million is a reasonable near-term rate.

Adjusting estimates: We are maintaining our 2025 revenue estimates (grant
revenue) of $5 million, but adjusting it for EPS to $(1.00) from $(1.64).

Focus on RNL (REYOBIQ) for oncology: The company is focused on its clinical
stage oncology pipeline. The lead drug is a Rhenium-186-chelated
NanoLiposome (Rhenium (186Re) Obisbemeda) (now called REYOBIQ), is
initially being developed for recurrent glioblastoma (GBM) but has expanded
to other cancers indications. Glioblastoma is a rare, incurable, and fatal brain
cancer with no good treatment options. RNL is currently being evaluated in a
NIH/NCI-supported Phase 2 clinical trial in the U.S. RNL is infused directly into
the brain tumor to deliver very high therapeutic doses of radiation to patients
whose cancer has recurred following treatments with surgery, chemotherapy,
and radiation.

Major grant win: In August 2022, the company received a $18 million grant by
the Cancer Prevention and Research Institute of Texas (CPRIT) to study
leptomeningeal metastases. In April 2024, the company received a $3 million
grant from the U.S. Department of Defense to study pediatric brain cancer.
GBM Phase 2/3 pivotal trial: The company announced (in Nov. 2021) positive
interim data from its ReSPECT-GBM Phase 1 clinical trial. RNL is well-tolerated
with favorable overall survival in adult patients at higher absorbed radiation
doses (greater than 100 Gy). The company has moved to the next Phase 2/3
pivotal trial for RNL in recurrent glioblastoma in January 2023.

RNL for LM trial: The clinical study (ReSPECT-LM Phase 1) for RNL for the
treatment of leptomeningeal metastases (LM) is ongoing. Initial data from the
Phase 1/Part A has been positive, and key interim data was presented in
November 2024.

CNSide launch expected in 2025: As part of its LM trial, in May 2024, it
acquired all assets to exclusively commercialize the novel leptomeningeal
metastases diagnostic, CNSide. The CNSide Platform consists of four LDTs used
for treatment selection and treatment monitoring of patients with LM. We
believe that there is significant commercial opportunities for CNSide.

PBC trial to start soon: RNL is expected to treat additional oncology
indications, with a near term focus on GBM, leptomeningeal metastases (LM),
and pediatric brain cancer (PBC). The company has filed an IND in Q4 2024
(with clinical trials expected to start in 1H 2025) for PBC.

Remain long term positive: We believe that Plus is progressing well in its drug
development with key milestones and data points expected in 2025. Key
clinical milestones are expected throughout 2025 for LM, GBM, and PBC.
Balance sheet: In Q4, Plus had $4 million in cash and $3 million in debt. In Q1
(just completed), the company raised ~$18 million. We believe the company
has enough cash into late-2026.

Risk/reward positive: Maintaining our BUY rating, but raising our 12-month
price target to $20 from $19, which is based on a NPV analysis. We believe this
is reasonable to reflect clinical trial risks, offset by large market opportunities.
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Float (million shares): 16
Short Interest (million shares): 1
Dividend, annual (yield): S0 (NA%)

Revenues (USS million)

2025E  2025E 2026E 2026E

Cur. Ooid Cur. Ooid
Q1 Mar 2E 2E
Q2 Jun 2E 2E
Q3 Sep 2E 2E
Q4 Dec 1E 1E
Total 5E 5E
EV/Revs N/A N/A

Earnings per Share (pro forma)

Company Description

Based in Houston, TX, Plus Therapeutics is developing, manufacturing, and
commercializing nanoparticle-delivered oncology drugs.

2025E 2025E 2026E 2026E

Cur. Ooid Cur. [o][¢]
QlMar (0.24)E (0.39)F  (0.23)E
Q2 Jun (0.23)E  (0.38)E  (0.23)E
Q3 Sep (0.23)E  (0.38)E  (0.23)E
Q4 Dec (0.29)E  (0.49)E  (0.29)E
Total (1.00)E  (1.64)E  (0.98)E
P/E N/A N/A

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 21.
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Exhibit 1: Plus Therapeutics
Targeted Radiotherapeutics for CNS Cancers

Corporate overview
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Rare & Difficult-to-Treat

Glioblastoma: deadliest, most common brain
Cancers cancet in adults (TAM $2.1B)

: : Leptomeningeal Metastases: late
Responsible for Substantial & Conalilion b 5% of caner skt

Morbidity & Mortality Worldwide (TAM $8.48)

Padiatric Brain Cancer: 2 most common
type of cancer in children (TAM $106M)

+ Rare cancers represent 27% of all cancers;

all pedialric cancers are rare
Liver Tumors

+ Rare cancers account for 25% of all cancer

deaths; 5-year survival rate is lower for Hepatocellular Carcinoma: 42k cases
patients with a rare cancer than those with a diagnosed annually in U.S. with 5-year survival
more common cancer of 20%
+ Treatments for rare cancers are eligible for @ RTINS I
sl colorectal cancer patients develop metastases
orphan drug designations io ivar

(Combined TAM $1.38)

Source: Company report.
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Exhibit 2: Plus’s Product Pipeline (as of Fall 2024)

Investigational Radiotherapeutics Pipelina

Lead Drug: Rhenium ["¥Re) Obisbemada a.k.a. Rhenium Nanoliposomes ("8RNL |

Indication & Description Phase 1 Phasgi 2 Phasa 3 Projeeted Milestones

» Complete P1LM single

Biie BdEETEON dose trial by Q1 2025
Leptomeningsnl 07" FHeRation ts expansion trial (P1b) in
Metastases Q1 2025

Muhi-douing imenal [P 102 BT S = Initiate enrollment Q1

bk orial Mgt D 2025

= Complete - finalizing

LEEd &ied fuimanr Clinical Slul:i}r H.EFH:II'!
Reourrent (CSR)
Glioblastoma

Emall-a0-resdium |

Podiaenc Mi-reds
Pediatric Bradh moma and * Initiate anroliment in
Cancas L T 2025

Source: Company report.
Exhibit 3: Malignant Gliomas: Disease & Market Assessment
Malignant Gliomas: Disease & Market Assessment
The brain's most frequent & deadly tumors despite decades of research
Malignant Gliomas Glioblastomsa
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Source: Company report.
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Exhibit 4: ReSPECT-GBM Timeline (as of March 2024)

ReSPECT-GBM and ReSPECT-PBC Pipeline

Clinical development timelines

Recurrent Glioblastoma

2025 2028

Phase T: Singlo adminisiration dose
escalation MFDYMTD

Phase Z: Single administration Phase 3; Single administration
tumeors < 20 ml vs. RWE tumiars < 20 mL vs. Contral

Phase Z Brain Mets
Phase 2: Primary GBM

Pediatric Brain Cancer

2025 Fitkid

Source: Company report.
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Exhibit 5: Medical Radionuclides

Medical Radionuclide Market

Broad Diagnostic/Therapeutic Applications Radiotherapeutics: Double-Digit Grow
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PLUS' Technology Provides Better Patient Experience for CNS Cancer Care
Radiotherapy in a short inpatient hospitalization or single outpatient visit

personalized Treatment Sof Blopsy &
— Catheter Placement Drug Infusion Patient Monitoring

Indication | Week Prior to Treatment Day 1 Day 2 | Day 3
* Recurrent GEM MRl imaging to assess & plan  Standard of care biopsy Single “4-hour infusion &  Catheter removal &
* Ped Epandymoma  catheter number, trajectory  foflowed by catheter real-time imaging in patient discharged
* Ped HGG & flows rate placement in OR haspital Nuclear Medicine
department

Llp‘lll'lllﬂilliﬂl C5F Powe study to canfirm no Singhe S-minute injection
Metastazes flow obstruction In outpatlient setting

Source: Company report.
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Exhibit 6: Novel Rhenium NanoLiposome (RNL)

Targeted Delivery of " RNL
Potaniially high therapautic index for multiple CNS cancers

HAML: Load Investigational Drug 2 Dolhvery Modalities

Chelavor [BHMEDA] and Rhanium-185

Therapeutic Impadt
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Unilgue Marriage of Movel Agent & Drug Delivery Modality for CHS Cancers

Lead Asset: Rhenium Nanoliposome or RNL™

Proprietary Nanoscale Compound with a Unique Isotope

BMEDA
¥ e
T Rhenum-186
dol + @ 10
/ Vi : Namnalposome
Rhenium-186 NanoLiposome Rhenium NanoLiposome™

RHENIUM 186

Dual energy emitter- Beta (cytotoxic) & Gamma (imaging)
Short average path length- precision

Low dose rate- safer for normal tissues
High radiation density- overwhelms innate DNA repair mechanisms

Source: Company report.
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Exhibit 7: RNL ReSPECT-GBM Clinical Trial (as of May 2023)

ReSPECT-GBM Phase 1/2 Clinical Trial Design

Multi-center, sequential cohort, open-label, volume & dose finding study of the safety,
tolerability, & distribution of "™RNL given by convection-enhanced delivery to patients with
recurrent or progressive malignant glioma after standard surgical, radiation, and/or
chemotherapy treatment.

v Single arm, prospective Phase 1/2 study utiizing a modified Fibonacs dose escalation /

scheme Phase 1, lolowed by an expansion al the designated recommended Phase 2 dose
{RP2D)

+ Maximium numbar of subjacts: 55
+ Current status: 23 subjects enrolled across T dose cohorta 81 3 sites
+ Supported by a National Institubes of Health (MIH) grant through Phase 2
'|"‘ ‘ F:i'rﬁ'—'“"ll“
N|H‘, Uerl'lﬂ.llf]'l UTSouthwestern C M‘m

Fhstoiod boads e San Ao MUHICEIJ Eﬂﬂiﬂh

T

Source: Company report.

Exhibit 8: RNL ReSPECT-GBM Clinical Trial Progress (as of March 2024)

Comparative Survival Data

ReSPECT-GEM vs
Faal World Experience

Zreerall Survival Comparison

HMota analysis af -700 rGEM patients
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TE% improvemsent owver BWE contral
for Phass I (ko BHEA0)

Rospoct GBM phaso 1 M = 2L phase 2
M o= 16 (6 alkme™)

NMI% Enpeovamant crear WE control

N palients eoRing [herapaulic dose e il nf

racation {>100Gy) Mt Ayl Ehasy iy Faav (i
[YPPRT W] TN Canirods Cbiabermeds Gals

GEI% improvement m Phase 2 patienls

(e ES of 34 planned patients) E B iclaka

Source: Company report.
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Exhibit 9: RNL ReSPECT-GBM Phase 1 Clinical Trial Interim Data (as of September 2022)

ReSPECT-GBM Safety Results
1%RNL Appears to be Safe & Well Tolerated

Thus far, in the Phase 1 study of 23 subjects in 8 dosing cohorts with recurrent ghioblastoma receiving a single dose of "™RNL.
+ There have been no dose limiting toxicities.

+ Most AEs reported were mild or moderate (Grade 1 or 2) in intensity.

+ Most AEs were considered causally unrelated 1o 'RNL except scalp discomfort, which was considered related to the surgical procedure,
+ Serious adverse events:

Sorious Adverso Event | Grade 1 | Grade 2 | Grade 3 | Grade 4 | Grade 5 | Total

Osteonecrosis (Left Shoulder) 0 0 1 0 0 1
Seizure 0 1 2 0 0 3
Vasogenic cerebral edema 0 0 2 0 0 2
Pneumonia 0 0 1 0 0 1

Comparative Survival Data
ReSPECT-GBM vs. ‘Best’ Real World Data

Trial or Data Source | Median Overall Survival
Meta-analysis®- Bevucizamab =700 32.1 weeks [T months)
MEDS- Bevacizimab 163 7.9 months
MEDS- CED 636 8.4 months

ReSPECT-GBM Phase 1 Dose Escalation

All 21 11 months
<1000y g B months
=10y 11 17 months

Source: Company report.
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Exhibit 10: New RNL ReSPECT-GBM Phase 2 Clinical Trial Interim Data (as of November 20, 2023)

Key Highlights rom the ReSPECT-GBM Phase 2 Tria

RESPECT-GEM is an angoing, frst-in-human, openlabel, Phase 112 sludy investiating dose escalaton and other defvery parameters e, number of caheters (15, infusion
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The primary ciective ot Phase 2 sy s o assess overal surviel () folowing e ) istemeda adinisaton Asof November 14,2003 15 patens with rGBM
e e reated i menum (%3 bisbemeda t adose of 22 i devered drecty o the umc by Comvecion Enhanced Devery (),

o |n15 treated patients, mOS s 13 months (95% CI 5 months]. Currently, 3 out of the 15 reated patients remai alive.

o Median PFS s 11 monihs (95% C1 6-11 months),

o The average percent ofreated tumor across all 19 patients was 87.2% at 120 hours, with T3/15 paients receiving greater than or equal 70% tumor voume coverage
by the drug and 2100 Gy absorbed dose to the tumar,

o Advanced longtudinalimaging analysis supports the observed effcacy signal of henium *2Re) obisbemeda.

o Rhenim (*Re) otishemeda continuest he generaly safe and weltolraed,consitent it daa acumulted i the Phase !t

Source: Company report.
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Exhibit 11: ReSPECT-LM Trial
1B8RNL in Leptomeningeal Cancer

Disaase Background

+ Leplomeningeal cancer, also known as carcinomatosis, s a cancer that stars in one part of the body
spraads to the leptomeningsaal lining of the brain and spinal cord surrounding the carabrospinal fluid
{CSF) space

100 nm Manoliposomes in CSF

¢ Circulate feely throughoul the C3F

+ Migrate lo meningeal surfaces where LMC is localed.

+ Have an extended half life - several weeaks vs. hours with unencapsulated drugs.
+ Sake & effective in preclinical modets

T e e
Phasa 1 Clinical Trial
e

+ Z-parl dose escalation lrial

o 19 site at UTSW enrolling

+« Planned 5 sites

+ § cc daliverad via Omaya resenoir
Feasibility & safety

LUS Dalivery via Standard
THERLFILTIGE mm

ReSPECT-LM Phase 1 Clinical Trial Design

A two-part, multi-center Phase 1 study to determine the maximum tolerated dose/
maximum feasible dose, safety, & efficacy of single dose Rhenium-186 NanoLiposome
('**RNL) administered via the intraventricular route for leptomeningeal metastases (LM).

Primary Objective
Satety & toherabdity of & single dose ol "SRML by the indraventrcular roue & 1o iderdly & MTD &for MFD

Secondary Objectives ;

+ PH & dogimatry profie of a singla doso of "™RNL when adminsternsd infrasentriculary via Ommays rosarvor -
+ Dewelop a multiple dosing siralegy of *RML for subsequent clinical trials

+ Ovaradl Rasponss Rate [ORR)

+ Dusntion of FResporss [DoRj

+ Progression-F res Surival (PFS) st e i el oobes

& Chvorall Survival (05

Primary Endpoints il

_ » | _ UT Health  UTSouthwestern
Incidence & soventy of aduersa evenis [AE | & senous advarse evants (SAE) v el MEC'IEEI CE-'I'ItEF.-

* Incidance ol dote Gmiting toxicites (DLT)

Source: Company report.
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Exhibit 12: ReSPECT-LM Clinical Development Path for LM (Breast & Lung CA) (as of March 2024)
ReSPECT-LM and CNSide Pipeline

Clinical development timelines

Therapeutic

Fhaee T MuBidoss scalabon Fl\.ld.ill."l{ FiulEoas PhGIE [FIS, Skl
Dadkiot bl [ e

Prase 2% Hullkdoss phvotad sl
BTN e T

Diagnostic

Source: Company report.

Exhibit 13: ReSPECT-PBC Clinical Development Path for Pediatric Brain Cancer (PBC) (as of June 2023)

ReSPECT-PBC Clinical Development Path for Pediatric Brain Cancer

2023 2024 2025 2026 2027 | 2028 2029 2030

L ]
TOmAY
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e o Pl 1 Market
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. Padiatric Wogcher

Source: Company report.
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Exhibit 14: Plus’s 188RNL-BAM

Second Investigational Drug: Rhenium-168

Rhenium-188 NanolLiposome Dual energy emitter. bala [ylolonic) & gamma (imaging)
Biadegraﬁahle Alginate Shorl avarags path kength (3.1 mm): alfens grealer precision

Low dosa raba; saler for normal Bssues
Micrggpher& :1E-HRN L_BAMF High radiation doensity: owerahelms nnals DNA repss meachanisms

Ganarator-produced for quick avadability

Proprietary Microscale Compound
with a Unigue lsotope

@+ »

- Manol posome Blestlisgradakin i Areniem-180 Nancl iposoame
Rhamium-1E2 Alginates Micreaghoere Bi Adginarie Nilcros

L I

188RNL-BAM Radioembolization Therapy: Initial Targets

Liver Cancer is the 6™ Most Common and 3™ Deadliest Cancer

The Challenges The Opportunities
Pursue new and relevant routes of
The most common type of primary adrnnistf.‘ntx_on and mechanisms of
liver cancer. delivery'action

+ Incidence: 42k

I
. B Y et S ek 205 Extend the life of patants with liver

. cancer through a safer, more targeted,
and convenient trestment approach.
Lt slarect. VOVC
A secondary form of liver cancer
with a high level of severity.

« Incidence: 150K
+ 5-Year Sarvival: 14%

153pNL-BAM
Clinical development path: Through Phase 1

Crerionrrer b Maruotsbeng
FE iy of Lead [Fpf BOnTvie

5

LER L
LA el

Pt e el
Oitw

Dy Demsccremry

Source: Company report.
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Exhibit 15: ReSPECT LM Treatment Response Data (as of March 2024)
ReSPECT-LM Phase 1 Treatment Response Data

HMedian overall survival and percent C5F tumor call change show potential treatment effect

Muodian Swerall Survival
Average Percent C5F Tumar Cell
Chaivge Ower Time
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Source: Company report.
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PSTV: Plus Therapeutics, Inc.

Exhibit 16: Plus’s Key Q4 2024 Results and Recent Milestones (as of March 27, 2025)

Plus Therapeutics Reports Fourth Quarter and Full Year 2024 Financlal Results and Recent Business
Highlights

March 27, 2025
The recent $18 million finantng scoslerates development of REYOBIO™ and launch of ChiSide™

HOLISTON, March 27 2005 (GLOBE NEWSWIRE) -~ Bis Thfapmies ine (Masday PETY) (the Compansy™), a cinical-slage phammacesical
oompany  developing lameted radolhempeutics wilh advanced  plalfoms fechnologies: for Ceniml nens sysiem (CHS) cancers,  foday
NN S Anancial results for T Aol quarter and ful wear ended Decemmber 39, N0 and pimsits 3 D Of BeCanl and uponming Dusiness
highisghs.

“Crwer e ksl twishve monihes, Pius. has reponed very promising safety and oMcacy Gt ior our iead onag REY OB adminesiened in our o mos
advarced CHE cancer progreames,” saed Marc H. Hednick, M D, Plus Therapeubcs President and Chiel’ Exeosive Oificer. "The reoenBy rised capital,
conpled Wil exibing orani SuppoIl, enalie. us B peogiess. bolh o erapeulis prograse. 10 iy cimcal and regulalcry milesiones a8 well 5%
ooereneTCialy Eaunch cor O Sace diagnostc plafonm. The year 20075 has S pobieniial b be iansiamational J Fius a6 s anticipate rancitioning 5o

for their condinued COmemEmEn B0 PIES 25 vt dedrer On our objecives and drve walee "

CH 3024 & RECENT HIGHLIGHTS AND MILESTONES
LSrporarg

o Ratmed $15,0 million in a prevate placement financng, enabling the Compary 1o regain comipliance with Masdag minemum
shackhalders’ equity requirement ard extending runway irdo 2026
» Oihtained a 52 0 milkon grant award advance from the Company’s existing $17 6 milkon grant from the Cancer Prevention
and Ressarch Insttute of Texas (CPRIT) 1o accelerate (he development of REY OB far our lEptomenngeal metasiies
LM} prosgram
 Sirengihened managemenl team with key keadership appoiniments
o Dv. Michasl Rosal a5 Chesl Developmenl Oficer - D, Roscd will kead e Company's chnecal, pre-chnical, and
bomarker developmen] et
@ Mr. Russell Bradky &5 Presient and Genedad Manager of Ples Therapeulics' wholly owned subssdiary, CNSide
Diagnostics, LLG ("CHNSide Diagnostics®) - kMr, Bradiey will provide leadership at ChiSide with an immediate focus
on commarciahzabon of the diagnostic plagiorm
o Dv. Jonaihan Sten &8 Medcal Deecior, CHS0e Diagnoshcs - D Siew will provide lechnecal leadershep (o suppon
ChSade Dhagnostics, hawing sxpetience n al aspecs of degnosic operations, complance and regulsiony affars

= Recewed U5 FDW agreement for the brand name REYOBK (Rbenium Be'™™ Ohisbemeda) for the Compamy's lead
rafipiherapeutic

# Puldihed Phase 1 clnical ral results for REYOBD in the peer-reviewed pubbcation Mofwe Communmcalons,
demansirabng sadety and potenial efecy o redtng reduimen) ghoblasioma (G8M), with palesnls recennng a radialion
dose =100 Gy achievng a median owerall survesal of 17 months, mone than doubde the standand of care. Addmonad details
ciar bee T fieng

# Gramed S FOA Crphan Dnug Designatesn for REYOBI lor the treatment of LM in patients with lung cancet

# Completed ReSPECT-LM Phase 1 single dose admmstration il and delermaned the mamsmum feasible and
recomnmended Phise I doses. Addilional detils can be found here

= Prosenied posiie ReSFECT-LM Phase 1 inbenm data for LM at the 20048 SN0 Annual Conderends. Addibonal dotads can
by found Ferer

# Prosenbed positey ReSPECT-LM Phake 1 wmtenim data for broacst cancor patients with LB a1 the 2004 San Amonn Boeast
Cancer Symposium. Additional details can be found bere

= Expanded siralegic agreement with Telix isoTherapeutics. Group, t=curmg a reliable sugply of cGMP Rhenium- 188 far
late-stage chrical inaks and kiure commercialzation of REYORIQ. Additonal details can b found hede

Source: Company report.
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Exhibit 17: Plus’s Upcoming Milestones (as of March 27, 2025)

UPCOMING EXPECTED EVENTS AND MILESTONES

¢ Full commercial launch of CNSide on track for 2025
+ Presentations planned for the following upcoming medical conferences:

o Nuclear Medicine and Neuro-Oncology Symposium (NMN) in Vienna, Austria (May 9-10, 2025): Title: “Diagnostic
and Therapeutic Innovations in the Era of Precision Medicine - Nuclear Medicine Meets Neuro-Oncology” on May
9 2025 by Dr. Andrew Brenner, M.D, Ph.D.

0 Society for Neuro-Oncology/American Society of Clinical Oncology (SNO/ASCO) CNS Metastases Conference in
Baltimore, Maryland (August 14-16, 2025): Corporate Key Opinion Leader symposium, title to be determined

¢ Complete enrollment of Cohort 1 in the ReSPECT-LM Phase 1 multiple dose administration trial in 2025
¢ Complete end of Phase 1 meeting with the U.S. FDA for the ReSPECT-LM trial and determine next clinical steps in 2025
¢ Complete ReSPECT-GBM Phase 2 enrollment in 2025

¢ Obtain IND approval for the ReSPECT-PBC Phase 1/2 trial of REYOBIQ for pediatric ependymoma and high-grade glioma
in H2 2025

Source: Company report.

April 19, 2025 Ascendiant Capital Markets, LLC Page 15
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Exhibit 18: 2025 and Upcoming Catalysts (as of Fall 2024)

Upcoming Catalysts and Cash Runway

Current cash runway & grant proceeds expected to provide cash through 2025

Program
Q1 Q3 o

X W X W x
Report P1 data FOA Ofphan/Fast Track P1bDats FOABTD' P1 Millidose
SN0 Nov2024) (Melanoma/NSCLE] | Data

LM 7 /
nesec - TR € I S

[ ] 7
Daas
@ P1 Multiple Dose Tril e

Repert P12 FDABID'
Recurrent f i
Glioblastoma

/2Tl O m

Pediatric Brain

Cancer @ P1Trial

LM Diagnostic LDT Limited Launch: Q42024 LDT Full Commerclal Launch: Q2 2025
: - 1. Breakthrough therapy designati
mFDAmeetmg ‘.,%FDADwgnanon *Data read out . Beyond 2025 A et peton E

Source: Company report.
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Exhibit 19: Plus Therapeutics, Inc. Stock Price (Five Years)
PSTVY Daily = 417425
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Source: https://bigcharts.marketwatch.com/

Exhibit 20: Consensus Expectations (as of March 27, 2025)

Revenue (mil) EPS
2024E 2025E 2024E 2025E
Q1 Mar $1.7A $1.7E Q1 Mar $(0.75)A $(0.34)E
Q2 Jun $1.3A Q2 Jun $(0.71)A
Q3 Sep $1.5A Q3 Sep $(0.37)A
Q4 Dec $2.0E Q4 Dec $(0.40)E
Total $6.4E $4.8E Total $(1.79)E $(1.49)E

*Quarterly estimates may not add to annual estimates due to variations in contributing estimates and rounding.

Source: Company report, LSEG, and Ascendiant Capital Markets estimates
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FINANCIAL MODEL

Plus Therapeutics, Inc.
Income Statement ($ mils) Mar-23 Jun-23 Sep-23 Dec-23| 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| Q1A Q2A Q3A Q4A |FY-A| QIA Q2A Q3A Q4A | FY-A | QIE  Q2E Q3E  Q4E | FY-E | QIE  Q2E Q3E Q4E | FY-E

Sales Revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
License/grants/other 0.5 19 1.2 13 4.9 17 13 15 1.4 5.8 15 15 15 0.5 5.0 15 15 15 0.5 5.0
Total Revenue 0.5 1.9 1.2 13 4.9 1.7 1.3 15 14 5.8 15 15 15 0.5 5.0 15 15 15 0.5 5.0
Cost of Revenues 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Gross Profit 0.5 1.9 1.2 13 4.9 1.7 1.3 15 14 5.8 15 15 15 0.5 5.0 1.5 15 15 0.5 5.0

Research and development 3.0 1.4 2.5 2.8 9.7 2.8 2.8 2.9 2.2 10.6 3.0 3.0 3.0 3.0 12.0 3.0 3.0 3.0 3.0 12.0

Selling and marketing 0.0 0.0 0.0 0.0

General and administrative 2.2 1.9 2.0 2.4 8.5 2.2 2.2 2.4 3.1 9.9 25 25 2.5 2.5 10.0 25 25 25 25 10.0

Restructuring, litigation, and other 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 operating expenses 5.2 3.3 4.5 52| 182 5.0 5.0 53 53 20.5 55 55 55 5.5 22.0 55 55 55 55 22.0
Operating income (loss) 4.7) (15 (33) (39| (133)| (33 (37 (38 (39| @147n| @0 (40 (40 (5.0 (17.0) (4.0 (40 (400 (5.0)| (17.0)
Interest income (expense) (0.1) 00 00 00| 00| 00 (35 00 (0.0) (35| (0 (00 (0.0) (0.0 (0.0 (00 (0.0) (0.0) (0.0) (0.0)
Other income (expense) 0.0 0.0 0.0 4.3 0.9 0.0 5.2 0.0 0.0 0.0 0.1)] (0.1 0.0 0.0 0.0 (0.1 (0.1)
Income before income taxes (48 (15 (32 (38) (133)] (33) (29 (29 (3.9)| (13.0)] (40) (40 (400 (5.1)| @17.1)| (40 (40 (40 (51| @7.1)
Income taxes 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net income (loss) (4.8) (15 (32) @38)] (13.3)| (33 (29 (29 (39| @130 @0 (40 (40 G| @71 40 (40 (@0 (51| @@7.1)
Nonrecurring/noncash adjustments 0.0 4.7 4.7 0.0 0.0
Net income (pro forma) (4.8) (15) (32) (38)] (13.3)| (33) (7.6) (29 (39| 77| @0 (40 (40 (G| @71 @0 (40 (@0 (51| @a7.1)
EBITDA (4.4) (12) (29 (@36)] (120)] (30) (3.3) (34) (@(B7)|@1A3.422)| @2 (32 (32 (42| (138 (32 (32 (32 (42| @138
Shares, Basic 2.3 25 3.2 4.5 3.1 4.3 10.7 7.9 8.0 7.7 17.0 17.1 17.2 17.2 17.1 17.2 17.3 17.4 17.4 17.3
Shares, Diluted 2.3 25 3.2 4.5 3.1 43 107 7.9 8.0 7.7 17.0 17.1 17.2 17.2 17.1 17.2 17.3 17.4 17.4 17.3
EPS Basic (Pro forma) ($2.07)  ($0.59) ($1.00) ($0.85)|($4.24)| ($0.75) ($0.71) ($0.37) ($0.49)| ($2.29)| ($0.24) ($0.23) ($0.23) ($0.29)| ($1.00)| ($0.23) ($0.23) ($0.23) ($0.29)| ($0.98)

EPS Diluted (Pro forma) ($2.07) ($0.59) ($1.00) ($0.85)|($4.24)|($0.75) ($0.71) ($0.37) ($0.49)| ($2.29)| ($0.24) ($0.23) ($0.23) ($0.29)| ($1.00)| ($0.23) ($0.23) ($0.23) ($0.29)| ($0.98)

Margins
Gross margin (ex. other rev)
Research and development
Selling and marketing
General and administrative
Operating margin

Tax rate, GAAP 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Net margin -950% -80% -260% -290%| -271%| -194% -230% -197% -276%| -223%| -267% -267% -267% -1011%| -341%| -267% -267% -267% -1011%| -341%
Y/IY % change

Total Revenue
Gross margin

Research and development 67% -50% -15% 31% 0% 7% 95% 15% -22% 9% 9% 8% 5% 37% 13% 0% 0% 0% 0% 0%
Selling and marketing

General and administrative 5% -16% -10% -34%| -17% -1%  15%  20% 31% 16% 13% 13% 4%  -20% 1% 0% 0% 0% 0% 0%
Operating income (loss) 20% -71% -36% -31%| -32%| -30% 148% @ 17% 1% 10% 21% 8% 5% 28% 16% 0% 0% 0% 0% 0%
Net income (loss) 17% -72% -38% -33%| -34%| -32% 98% -11% 2% -3% 23% 36% 39% 29% 31% 0% 0% 0% 0% 0%
EPS Diluted (Pro forma) -28% -83% -65% -66%| -63%| -64% 20% -63% -42% -46% -69% -67% -36%  -40% -57% -1% -1% -1% -1% -1%

Source: Company reports and Ascendian Reflects a 1:15 reverse stock splitin May 2023
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Plus Therapeutics, Inc.

Balance Sheet ($ mils) Mar-23 Jun-23 Sep-23 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 Q1A Q2A Q3A Q4A Q1A Q2A Q3A Q4A QI1E Q2E Q3E Q4E QIl1E Q2E Q3E Q4E
Assets
Cash and cash equivalents 12.7 10.9 11.0 8.6 2.9 4.9 1.2 0.1 14.1 10.2 9.7 4.7 0.8 (3.2) (7.1)  (12.1)
Short term investments 0.3 35 3.6 3.5 35 35 35 3.5 35 35 3.5 35
Accounts receivable, net 0.7 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Inventories 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Prepaid expenses 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Deferred financing costs 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other 0.9 0.8 0.5 13 1.0 0.9 0.6 17 17 17 17 17 17 17 17 17
Total current assets 13.6 12.4 11.6 9.8 4.2 9.4 5.4 5.3 19.3 15.4 14.9 9.9 5.9 2.0 (2.0) (7.0
Property and equipment, net 1.3 11 1.0 0.9 0.8 0.7 0.6 0.4 0.4 0.3 0.3 0.2 0.2 0.1 0.1 0.0
Restricted cash 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other 0.3 0.2 0.3 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Goodwill and intangibles 0.5 0.4 0.4 0.4 0.4 0.9 0.9 0.9 0.9 0.9 0.9 0.9 0.9 0.9 0.9 0.9
Total assets 15.6 14.2 13.3 11.4 5.6 11.2 7.0 6.6 20.6 16.6 16.1 111 7.1 31 (0.9 (6.0)

Liabilities and stockholders’ equity

Accounts payable 6.5 6.6 6.1 6.6 6.4 6.9 7.9 11.3 11.3 11.3 11.3 11.3 11.3 11.3 11.3 11.3
Accrued expenses 1.2 0.1 0.1 0.1 0.4 0.1 0.1 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Warrant liabilities 8.5 0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Term fee/divest obligations 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
JV purchase obligation 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Short term debt 5.1 47 4.3 4.0 3.6 3.3 3.3 3.3 33 3.3 3.3 3.3 33 3.3 3.3 3.3
Total current liabilities 12.8 11.4 10.5 10.7 10.4 18.8 12.1 15.6 15.6 15.6 15.6 15.6 15.6 15.6 15.6 15.6
Deferred revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other long term liabilities 0.2 0.1 0.1 2.0 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Warrant liabilities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Deferred rent and other 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Long term debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total other liabilities 0.2 0.1 0.1 2.0 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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 0.0 0.0
Additional paid-in capital 474.6 476.1 479.3 479.1 478.9 479.1 484.4 484.5 484.5 484.5 484.5 484.5 484.5 484.5 484.5 484.5
Retained earnings (472.0) (473.5) (476.7) (480.5)| (483.8) (486.7) (489.6) (493.5)| (497.5) (501.5) (505.5) (510.5)| (514.5) (518.5) (522.6) (527.6)
Accumulated other comprehensive income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other 18.0 18.0 215 215 215 215 215 215
Total stockholders’ equity 2.7 2.7 2.6 (1.3) (4.8) (7.6) (5.2) (8.9) 5.0 1.0 0.5 (4.5) (85) (125) (16.5) (21.6)
Total stockholders’ equity and liabili 15.6 14.2 13.3 11.4 5.6 11.2 7.0 6.6 20.6 16.6 16.1 11.1 7.1 3.1 (0.9) (6.0)

Balance Sheet Drivers

Mar23 Jun23 Sep-23 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
QIA  Q2A  Q3A  Q4A | Q1A  Q2A  Q3A  Q4A | QIE Q2 Q3E  Q4E | QIE  Q2E  Q3E _ Q4E

Book & Cash Value (per share)

Book Value per Share (diluted) $1.15 $1.06  $0.81 -$0.30| -$1.12 -$0.71 -$0.66 -$1.12 $0.30 $0.06  $0.03 -$0.26] -$0.50 -$0.72 -$0.95 -$1.24
Cash per Share (diluted) $5.48 $4.34  $3.41  $1.90 $0.75 $0.79  $0.61  $0.45| $1.04 $0.80 $0.77  $0.48 $0.25  $0.02 -$0.21 -$0.50
Net cash per Share (diluted) $3.30 $2.47 $2.06  $1.02| -$0.08 $0.48 $0.19 $0.04] $0.84 $0.61 $0.58  $0.29 $0.06  -$0.17 -$0.40 -$0.68

Source: Company reports and Ascendiant Capital Markets estimates
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Plus Therapeutics, Inc.

Cash Flow Statement ($ mils) Mar-23 Jun-23 Sep-23 Dec-23| 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 QIA Q2A Q3A Q4A | FY-A | Q1A Q2A  Q3A Q4A |FY-A| QIE Q2E Q3E Q4E |FY-E| QIE Q2E Q3E Q4E | FY-E
Cash flow from operating activities
Net income (48 (150 (32 (38)] (13.3) (3.3) (29) (29) (3.9) (13.0) (40) (4.0) (4.0) G| @171 4.0) (40 (40 (5.1)| (17.1)
Depreciation and amortization 0.2 0.2 0.2 0.2 0.6 0.2 0.2 0.2 0.1 0.7 0.3 0.3 0.3 0.3 1.2 0.3 0.3 0.3 0.3 1.2
Amortization of financing costs 0.1 0.0 0.0 0.0 0.2 0.0 3.5 (0.0) (0.0) 3.5 0.0 0.0
JV accretion 0.0 0.0 0.0 0.0
AR reserves 0.0 0.0 0.0 0.0
Inventory reserves 0.0 0.0 0.0 0.0
Stock comp 0.1 0.1 0.2 0.1 0.6 0.1 0.2 0.1 0.1 0.6 0.5 0.5 0.5 0.5 2.0 0.5 0.5 0.5 0.5 2.0
Other gains/losses 0.0 0.0 0.0 0.0 0.0
Impairments 0.0 0.0 0.0 0.0
Warrant revaluation 0.0 4.7y (1.0) (5.7) 0.0 0.0
Other 01 00 00 0.1 0.0 03 04 (06) 01| (05 (05 (0.5 (05| (20) (05 (05 (0.5 (0.5)]| (2.0)
Changes in operating assets and liabilities:
Accounts receivable 0.1 01 0.0 (0.6)| (06 00 00 00 00| 00| 00 00 00 00| 00
Inventory 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Prepaid expenses 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 assets 28 (06) 1.0 (0.8) 24 0.2 (02 (01 03| 02| 00 00 00 00| 00| 00 00 00 00| 00
Accounts payable and accrued exp (3.6) 0.0 (0.5) 0.4 3.7 (0.0) 0.3 1.0 3.4 4.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Deferred revenue 0.5 (1.1) 1.9 0.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Deferred rent 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 liabilities 00 (00 ©0 (0 @O @H 21 (L5 (0 (L1 0.0 0.0
Net cash (used in) provided by oper| (5.8) (2.8) (2.4) (19)| (12.9) (4.5) (1.2) (37) (1.2)| (106) (37 (37 (37 (48| @159 37 (37 (37 (48)] (159
Cash flow from investing activities
Purchases of property and equipme (0.1) (0.00 (0.0)0 (0.0) (0.2) (0.0) (0.1) (0.0) (0.0)| (0.1)[ (0.3) (0.3) (0.3) (0.3)| (1.0) (0.3) (0.3) (0.3) (0.3)| (1.0)
Purchases of short-term investments| 0.0 (0.3) 3.7 0.6 01| (3.4 0.0 0.0
Acquisitions 0.0 (0.5) (0.5) 0.0 0.0
Other 0.0 0.0 0.0 0.0
Net cash used in investing activities| (0.1) (0.0) (0.0) (0.0)| (0.2 (0.4) (38) (000 01| (41 (03) (0.3) (0.3) (0.3)| (LO)| (0.3) (0.3) (0.3) (0.3)] (1.0)
Cash flow from financing activities
Issuance of debt (0.4) (0.4) (0.4) (0.4) (1.6) (0.4 (03 00 00| (07| 00 00 00 00| 00| 00 00 00 00| 00
JV payments 0.0 0.0 0.0 0.0
Issuance of stock 0.9 1.4 2.9 (0.1) 5.1 (0.4) 7.3 0.0 0.0 6.9 0.0 0.0
Financing costs 0.0 0.0 0.0 0.0
Issuance of warrants 0.0 0.0 0.0 0.0
Proceeds from stock option exercises 0.0 0.0 0.0 0.0
Dividends 0.0 0.0 0.0 0.0
Other 0.0 0.0 | 18.0 3.5 215 0.0
Cash provided by (used in) financin¢ 0.5 1.0 25  (0.5) 3.4 (0.8) 70 00 00| 62| 180 00 35 00| 215| 00 00 00 00| 00
Effect of exchange rate on cash 0.0 0.0 0.0 0.0
Net increase (decrease) in cash and| (5.4) (1.8) 0.1 (2.5) (9.6) (5.7) 2.0 (37) (11| (85)| 140 (40) (05 (50) 46 (4.0) (4.0) (4.0 (5.0)] (16.9)
Beginning cash and equivalents 18.1 12.7 10.9 11.0 18.1 8.6 2.9 4.9 12 8.6 01 141 102 9.7 0.1 4.7 0.8 32 (7.1 47
Ending cash and equivalents 12.7 10.9 11.0 8.6 8.6 2.9 4.9 1.2 0.1 0.1 141 10.2 9.7 4.7 4.7 0.8 (3.2 (7.1) (12.1)] (12.1)
Source: Company reports and Ascendiant Capital Markets estimates
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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.
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Source: https://bigcharts.marketwatch.com/

Report Date Price
Report Date Rating Target
24 3/14/2018 B 4,875.00
25 5/11/2018 B 4,125.00
26 8/15/2018 B 750.00
27 11/21/2018 B 675.00
28 1/18/2019 B 675.00
29 4/1/2019 B 600.00
30 5/16/2019 B 525.00
31 8/22/2019 B 180.00
32 11/24/2019 B 112.50
33 1/31/2020 B 105.00
34 4/1/2020 B 75.00
35 5/17/2020 B 71.25
36 8/11/2020 B 75.00
37 10/29/2020 B 78.75
38 2/26/2021 B 90.00
39 4/25/2021 B 93.75
40 8/7/2021 B 97.50
41 11/21/2021 B 105.00
42 3/15/2022 B 90.00
43 5/2/2022 B 82.50
44 8/6/2022 B 75.00
45 11/6/2022 B 78.75
46 3/7/2023 B 75.00
a7 5/11/2023 B 30.00
48 9/4/2023 B 26.00
49 12/8/2023 B 21.00
50 3/9/2024 B 22.00
51 6/1/2024 B 21.00
52 8/31/2024 B 20.00
53 12/7/2024 B 19.00

e Ascendiant Capital Markets, LLC has not received compensation for advisory or investment banking services from the
company in the past 12 months.
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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
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 failure of product candidates to demonstrate safety and efficacy in clinical trials,
failure to gain regulatory approval for commercial sale, failure to obtain suitable reimbursement, competition, and changing
macroeconomic factors.

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.
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CAPTAL MARKETS, LLC

PSTV: Plus Therapeutics, Inc.

Ascendiant Capital Markets, LLC Distribution of Investment Ratings (as of April 11, 2025)

Investment Banking Services
Past 12 months

Rating Count Percent Count Percent
Buy 52 98% 21 40%
Hold 0 0% 0 0%
Sell 1 2% 0 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/EBITDAS,
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.

Dissemination of Research

Ascendiant Capital Markets, LLC research is distributed electronically via the Thomson Reuters platforms, Bloomberg, Capital IQ 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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