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Clarity have announced further positive data from their ongoing Phase I/lla theranostic trial in Tel. +61 2 8247 6639

mCRPC with 84Cu-/¢’Cu-SAR-bisPSMA. Dosing of the therapeutic agent (¢/Cu) at the highest

dose of 12GBqg has now been completed with no dose-limiting toxicities in Cohort 3 (n=6) Dr Shane Storey

allowing Clarity to progress straight into Cohort 4 with a multi-dose of 12+12GBq (2 cycles). The shane.storey@wilsonsadvisory.com.au
impressive initial responses following a single dose of the Tx agent have continued, in this case in Tel. +6173212 1351

high pre-treated patients (5.5 median lines of prior therapy) with impressive PSA declines (27%

of patients >80% decline post a single dose). This data of course continues to mature and it is too Madeleine Williams

early to accurately compare to approved therapy responses (for reference PLUVICTO: 6 cycles madeleine.williams@wilsonsadvisory.com.au
every 6 weeks, PSA50 46.0%), however these early signs (yet to reach near maximum dosing) Tel. +61 39640 3834

continue to support our bullish thesis on Clarity’s 67Cu-SAR-bisPSMA asset.

| Wilsons’ View

Initial analysis

Totality of Cohort 2 and Cohort 3 data. The completion of Cohort 3 signifies the end of the single
ascending dose study phase of SECURE, with Cohort 4 expanding into multi-dose phase (2
cycles of 12GBq, n =6). Taking the totality of the data from both Cohort 2&3, impressively, Clarity
have managed to achieve PSA declines of >50% in at least 44% of patients (technically >80%),
albeit with a small sample size, n= 9 (Figure 1). We note there are an additional 3 of these 9
patients with a >35% PSA decline that could contribute to lifting this 44% response rate (but
data does not elucidate their relativity to the 50% PSA decline threshold, which is a primary
endpoint for SECURE and a secondary endpoint in key RLT trials - VISION, SPLASH). This is
despite the fact that patients only have only received ~10.7GBq (weighted average) in a single
dose format (noting we exclude EAP multi dosing responses here). For reference, at this stage
Clarity expect to dose 4 cycles of 12 GBq, in a pivotal trial, and therefore the upcoming Cohort 4
data (12+12GBqg dosing) will be the most meaningful as to guiding to future efficacy.

Figure 1: Summary of results from SAD (single dose only) SECURE Cohorts 1-3
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NOTE: we assess 4GBq was ‘underdosing’ of patients and not relevant to end efficacy assessments.

Source: Clarity Pharmaceuticals, Wilsons Advisory.

Safety data. From Cohorts 1-3 (n=15), adverse events (AEs) were reported in 8/15 patients (all
grades). Three patients (20%), had Grade 3 AEs, the most common (13%) being anaemia.
Through the EAP, we note that two patients have received 2, and 4 cycles of 8’Cu-SAR-bisPSMA
(achieving 99.4% and 93.7% PSA reduction respectively). The patient whom had received 4
cycles experiences no AEs, whilst the patient receiving 2 cycles, experienced mild or moderate
AEs, including dry mouth, altered taste and fatigue which required no treatment and resolved

over time (no time specified).

Earnings implications

Further de-risking potential of our PSMA Tx asset modelling.

Investment view

Under review. Maintain O/W, with risked PT of $2.78/sh under review.
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Each analyst of Wilsons Advisory and Stockbroking Limited (ACN 010 529 665: AFSL 238375) (“Wilsons Advisory”) whose name appears in this
research certifies that (1) the recommendations and opinions expressed in this research accurately reflect the analyst’s personal, independent and
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receipt of material non-public information about the issuer.
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This document may contain “forward-looking statements”. Forward-looking statements, opinions and estimates provided in this document are based on
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| Regulatory disclosure

Wilsons Advisory restricts research analysts from trading in securities for which they write research. Other Wilsons Advisory employees may hold
interests in the company, but none of those interests are material. Wilsons Advisory further advises that at the date of this report, neither Wilsons
Advisory and Stockbroking Limited or Wilsons Corporate Finance Limited have any material interests in the company. This report is part of the ASX
Equity Research Scheme FY24 whereby a fee has been paid to Wilsons by ASX Operations Pty Limited (ASX) for the publication of research on Clarity
Pharmaceuticals (Company,Clarity). Wilsons maintains that the independence of the research written in this report remains intrinsic to the research
published and the ASX is not involved in the compilation of this report. All prescribed ratings and target prices in the report have been influenced by
neither the ASX, nor the Company. The research analyst compiling this research has not been directly compensated by the ASX in the production of this
research and the analyst attests to the objectivity and independence of the research written.

Wilsons Advisory and Stockbroking Limited may have a conflict of interest which investors should consider before making an investment decision.
Wilsons Advisory and Stockbroking Limited, Wilsons Corporate Finance Limited and its related bodies corporate trades or may trade as principal in the
securities that are subject of the research report. Wilsons Advisory further advises that at the date of this report, neither Wilsons Advisory and
Stockbroking Limited or Wilsons Corporate Finance Limited have any material interests in the company. Wilsons Advisory restricts research analysts
from trading in securities for which they write research. Other Wilsons Advisory employees may hold interests in the company, but none of those
interests are material.
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For more information please phone: 1300 655 015 or email: publications@wilsonsadvisory.com.au
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