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Exopharm signs binding agreement to acquire  
Tryp Therapeutics located in Canada 

 

 

Highlights: 

 

• Exopharm signs a Binding Arrangement Agreement to acquire Tryp Therapeutics Inc. 

(CSE:TRYP) a Canadian-based clinical-stage biotechnology company by way of a 

Canadian plan of arrangement. 

• Tryp is developing an IV infusion of psilocin which addresses many of the current 

limitations associated with orally administered psilocybin used by the majority of 

competitors in the field. 

• Tryp’s lead programs are designed to address neuropsychiatric disorders through 

the therapeutic dosing of synthetic psilocybin and IV infused psilocin in conjunction 

with psychotherapy. 

• Exopharm intends to raise up to A$6.5 million (before costs) via a public offer to 

support the research and development of Tryp’s lead programs. 

• Tryp has undertaken an interim capital raise by way of a convertible note of A$3.39 

million, which, subject to compliance with the Listing Rules will convert into 

169,500,000 Shares in the Company on a post-Consolidation basis, with 135,600,000 

free attaching options.  

• Exopharm to change its name to ‘Tryptamine Therapeutics Limited’ and re-comply 

with Chapters 1 and 2 of the ASX Listing Rules as a clinical-stage biotechnology 

company focused on the research and development of transformative medicine with 

known safety profiles to diseases with no effective first-line treatments. 

Exopharm Limited (Exopharm or the Company) is pleased to announce that it has 

entered into an arrangement agreement to acquire 100% of Tryp Therapeutics Inc. 

(Tryp) (Acquisition) by way of a Canadian plan of arrangement (Arrangement 

Agreement). 

The Arrangement Agreement is made pursuant to the provisions of Division 5 of Part 9 

of the Business Corporations Act (British Columbia). Pursuant to the Arrangement 

Agreement, all of the issued capital of Tryp will be acquired by the Company in exchange 

for fully paid ordinary shares on issue in the Company (Shares) at a ratio of 3.616 Shares 

for each common share on issue in Tryp. The Arrangement Agreement will also replace 



 
 

 

the warrants, options and other convertible securities on issue in Tryp with replacement 

options in the capital of the Company.   

The Acquisition will amount to a significant change to the nature and scale of the 

Company's activities and as such, the Company will be required to obtain shareholder 

approval under ASX Listing Rule 11.1.2 at a general meeting and re-comply with Chapters 

1 and 2 of the ASX Listing Rules in accordance with ASX Listing Rule 11.1.3 (Re-

compliance).  As part of this process and subject to shareholder approval, the Company 

intends to consolidate the current shares on issue on a 2.5 to 1 basis (Consolidation) 

with all options to acquire shares be adjusted in accordance with Listing Rule 7.22. 

Completion of the Acquisition and Re-compliance (together, the Transaction) is 

conditional on the Company obtaining all necessary regulatory and shareholder 

approvals to give effect to the Acquisition and satisfying all other requirements for the 

reinstatement of the Company’s shares on the ASX (amongst other things). 

On completion of the Transaction (Completion), the Company will be reinstated as a 

clinical-stage biotechnology company with a focus on research and development of 

therapeutic dosing of synthetic psilocybin and IV infused psilocin in conjunction with 

psychotherapy. In line with this new direction, the Company intends to seek shareholder 

approval to change its name to ‘Tryptamine Therapeutics Limited’. 

To assist the Company to re-comply with Chapters 1 and 2 of the ASX Listing Rules, the 

Company is planning, subject to obtaining shareholder approval, to undertake a public 

offer of shares under a full form prospectus (Prospectus) for the issue of up to 

325,000,000 fully paid ordinary shares in the capital of the Company (Shares) at an issue 

price of A$0.02 per Share to raise up to A$6,500,000 (Public Offer). The Public Offer will 

be undertaken on a post-Consolidation basis. 

1. Tryp Therapeutics Inc. 

Tryp is a clinical-stage biotechnology company focused on bringing 

transformative medicine with known safety profiles to diseases with no effective 

first-line treatments.  

Tryp intends to accomplish this through the development of an IV infusion of 

psilocin which addresses many of the current limitations associated with orally 

administered psilocybin used by the majority of competitors in the field.  

Their lead programs are designed to address neuropsychiatric disorders through 

the therapeutic dosing of synthetic psilocybin and IV infused psilocin in 

conjunction with psychotherapy.  

 Clinical trials 

The investigation of psychedelic assisted therapy in patients with Binge Eating 

Disorder (BED) utilizing TRP-8802 (oral psilocybin) at the University of Florida 

has been completed. Results demonstrate an 80% decrease in binge eating 



 
 

 

episodes as well as an 84% decrease in the frequency patients felt they lost 

control over their eating behaviour. In addition, an improvement in hospital 

anxiety and depression scale  scores for both anxiety and depression were 

obtained and persisted for at least 30 days. 

Currently, an investigation of psychedelic assisted therapy in patients with 

Fibromyalgia is being performed at the University of Michigan utilising TRP-

8802. The first patient has been dosed and preliminary results are expected 

during Q1 2024. 

An investigation of psychedelic assisted therapy in patients with Irritable Bowel 

Syndrome is being performed in collaboration with Harvard Medical School and 

Massachusetts General Hospital with TRP-8802. Primary efficacy endpoints are 

abdominal pain and visceral tenderness. IRB Approval has been granted. The 

first patient dosing is currently expected to occur during Q2 2024. 

An evaluation of TRP-8803 (IV infused psilocin – the active metabolite of 

psilocybin) in normal healthy volunteers.  The study has recently received 

Hospital Ethics approval and is set to commence at Cmax, in Adelaide. The goal 

of this study is to identify the optimal loading and maintenance doses as well as 

infusion rates of TRP-8803 and to obtain optimal safety and efficacy profiles. 

This study is slated to start at the end of first quarter2024. See Schedule 1 for 

disclosure of the key reference points for each clinical trial. 

 Manufacturing capabilities 

TRP-8802 capsules for administration of oral psilocybin are being provided by the 

USONA Institute. Tryp’s contract development and manufacturing organisation 

(CDMO), Purisys, has completed cGMP manufacturing of psilocin to support the 

TRP-8803 study in normal healthy volunteers being performed in Australia. 

Import export licensing activities have already begun.  

Export/import capabilities 

Tryp’s CDMO Purisys has previously been successful at importing psilocybin into 

Australia. Purisys has the appropriate US DEA license for both manufacturing 

psilocin as well as exporting psilocin. Purisys, on behalf of Tryp, are currently 

working with the Royal Adelaide Hospital Pharmacy which will receive the 

psilocin and prepare the IV solution for administration to the healthy volunteers 

at Cmax. Tryp has obtained a research permit from the South Australian 

Department of Health (SA Health) for the use of psilocin in an Australian study 

of TRP-8803 (IV infused psilocin). The permit may be used as the basis to obtain 

an import licence and permit for the investigational drug for the study, which is 

to be exported from Purisys’ facility in the US. The Company expects to have the 

importation licence and permit in place over the coming weeks and intends to 



 
 

 

have the investigational product in place at the Royal Adelaide Pharmacy during 

the current quarter.   

The Company is not aware of any reasons why the importation licence and 

permit would not be granted by the Office of Drug Control, however, if the 

licence or permit is not received, the Company would not be able to lawfully 

import the psilocin or conduct the trial until the licence is granted. The 

application cost of the licence and permit is not material to the Company and 

will be paid utilising Tryp’s existing working capital.  

2. Key Acquisition Terms 

Exopharm has executed the Arrangement Agreement with Tryp to acquire 100% 

of the issued capital of Tryp, subject to the satisfaction of a number of conditions 

precedent (including both Tryp and Exopharm shareholder approval). 

The Acquisition is subject to the following key terms and conditions: 

Consideration 

Exopharm will issue Shares and options to acquire Shares (Options) in 

consideration for the Acquisition, consisting of up to: 

(a) 348,652,358 Shares to be issued to the Tryp shareholders at a ratio of 

approximately 3.616 Shares per Tryp share; 

(b) 120,000,000 Shares to the Tryp debenture holders; 

(c) 169,500,000 Shares to the Tryp convertible noteholders; 

(d) 290,639,561 quoted Options with an exercise price of $0.027 each and 

expiring three years from the date of the Company’s reinstatement to the 

Official List of the ASX (Reinstatement), to be issued to the holders of 

Tryp Options, debentures and convertible notes; and 

(e) 124,510,568 unquoted Options with various exercise prices ranging from 

A$0.03125 to A$0.2125 with various expiry dates ranging from 22 July 

2024 to 5 years from Reinstatement, to be issued to the holders of Tryp 

Options and warrants, . 

Conditions Precedent 

The Transaction is subject to a number of conditions being satisfied, including: 

(a) (ASX Approval) the Company receiving conditional approval from ASX 

confirming that ASX will grant re-quotation of its Shares, on terms 

satisfactory to the Company (acting reasonably); 



 
 

 

(b) (Exopharm Shareholder Approval) the Company obtaining all 

Shareholder approvals required to give effect to the Transaction (refer to 

section 8 for details of the Transaction Resolutions); 

(c) (Tryp Securityholder Approval) the security holders of Tryp approving 

the Acquisition as follows: 

(i) 66 2/3% of the votes cast on the Arrangement Resolution by the 

shareholders of Tryp (Tryp Shareholders) voting as a single class 

holding shares in Tryp on the record date;  

(ii) 66 2/3% of the votes cast on the Arrangement Resolution by 

Tryp’s option holders and warrant holders (Tryp Securityholders) 

holding securities in Tryp on the record date; and  

(d) (Court Orders) the Supreme Court of British Columbia granting interim 

and final orders (of which interim orders were granted on 7 February 

2024) on terms consistent with the Arrangement Agreement; and  

(e) (Completion of Public Offer) the Company raising the Minimum 

Subscription of A$6,000,000 under the Public Offer (refer to section 3 for 

details of the Public Offer. 

The Arrangement Agreement is subject to a mutual break fee of C$200,000 in 

circumstances where either the Company or Tryp fails to recommend 

shareholders to vote for the relevant security holder approvals for the 

Arrangement Agreement. A termination fee of C$1,000,000 is payable to the 

Company in the event that prior to obtaining Tryp Securityholder approval, Tryp 

changes its recommendation in respect of the Tryp Securityholder approval or 

enters into an agreement that is a superior proposal to the Acquisition, or the 

Arrangement Agreement terminates and following termination, Tryp 

consummates an acquisition proposal, all in accordance with the terms of the 

Arrangement Agreement.  

3. Public Offer 

To assist the Company to re-comply with Chapters 1 and 2 of the Listing Rules 

and to support the proposed research and development programs following 

completion of the Acquisition, the Company plans, subject to the approval of the 

Company’s shareholders (Shareholders), to conduct a public offer under a full 

form prospectus to raise a minimum of A$6 million (before costs) and up to a 

maximum of A$6.5 million (before costs) through an offer of a minimum of 

300,000,000 Shares (Minimum Subscription) and a maximum of 325,000,000 

Shares (Maximum Subscription) at an issue price of A$0.02 per Share (on a post-

consolidation basis). 



 
 

 

The Company has appointed Alto Capital Pty Ltd as lead manager to the Public 

Offer (Alto Capital).  In consideration for lead manager services in connection 

with the Public Offer, Alto Capital will receive the following fees: 

(a) a 6% capital raising fee; 

(b) the issue of: 

(i) 18,780,000 Options if the Minimum Subscription is raised; and 

(ii) 19,780,000 Options if the Maximum Subscription is raised, 

with an exercise price of A$0.027 each and an expiry of 3 years from 

Reinstatement (the Lead Manager Options). 

In addition to the fees payable to Alto Capital as lead manager to the Public Offer, 

will be paid in its capacity as corporate advisor to the Public Offer, corporate 

advisory fees comprising: 

(a) A$10,000 per month from the period commencing 1 October 2023 until 

the earlier of completion of the Public Offer or 28 February 2024; and 

(b) A$6,000 per month for 12 consecutive months from the date of 

Reinstatement. 

The minimum subscription under the Public Offer will be A$6,000,000 and the 

Public Offer will not be underwritten.  The issue of Lead Manager Options is 

subject to Shareholder approval. 

4. Tryp Convertible Note Raise 

Tryp has completed a raise of A$3,390,000 (before costs) through the issue of up 

to 3,390 convertible debt notes with a face value of A$1,000 each (Note). 

The notes will automatically convert into Shares upon completion of the 

Acquisition.  

The notes will convert into a maximum of 169,500,000 Shares at a conversion 

price which is equal to the issue price of Shares under the Public Offer. 

On conversion of the notes, the noteholders will receive 0.8 Options for every 

Share issued on conversion, with an exercise of A$0.027 each and expiring three 

years from the date of Reinstatement. 

The terms and conditions of the Notes are provided in Schedule 2.  



 
 

 

5. Change of name 

On completion of the Acquisition and subject to the Company obtaining 

Shareholder approval, the Company intends to change its name to ‘Tryptamine 

Therapeutics Limited’. 

6. Board changes 

Upon completion of the Acquisition, it is proposed that Dr Ian Dixon will retire as 

a director of the Company while Messrs Jason Carroll, Peter Molloy, Gage Jull and 

Chris Ntoumenopoulos will join the board of directors (Board). 

(a) Jason Carroll – Proposed Executive Director and Chief Executive 

Officer 

Mr Carroll brings a wealth of experience as a highly regarded life 

sciences executive, with an impressive 32-year career in the industry. In 

addition to his most recent role as Managing Director of iNova 

Pharmaceuticals Philippines, his extensive background includes 

leadership roles at industry giants Johnson & Johnson, Janssen 

Pharmaceutica, and Bristol-Myers Squibb. 

Mr Carroll received his B.Sc. in Organic Chemistry from Flinders 

University of South Australia and completed his Master of Business 

Administration in Technology Management from Deakin University. 

Mr Carroll has managed roles of increasing responsibility in Operations 

(Pharmaceutical Production Management), Sales & Marketing (Specialist 

Medical Representative, Product Management, Sales & Marketing 

Management & Business Unit Director), Business Development (Early 

Product Development Lead, Associate Director of Market Access, 

Associate Director of Asia Regional Business Development and Business 

Licensing & Acquisition). His first Country Leadership role was as General 

Manager of Janssen Pharmaceutica Philippines, followed by Managing 

Director of One J&J Vietnam (including additional responsibilities as SEA 

Board representative of Janssen Pharmaceuticals Asia-Pacific and SEA 

Marketing Director of Immunology & Oncology and Global Board 

membership of the J&J Sustainability Council). 

He has expertise across Pharmaceuticals, Biologics, Medical Devices, OTC 

& Consumer Medicines and is considered to be a turnaround specialist 

and outstanding people leader. Within his most recent role, Mr Carroll 



 
 

 

built a strong leadership team that increased iNova Pharmaceuticals 

Philippines sales 3-fold during his 5-year tenure. 

(a) Peter Molloy – Proposed Non-Executive Director 

Mr Molloy has 25 years of experience creating, advising and investing in 

private and public companies, with a particular focus on the healthcare 

sector. He was previously the founder and CEO of Edison Group where 

he spent 15 years building the company into an international brand with 

a global team in excess of 100 people, recognized for its world class 

equity research platform, advisory services, and deep sector expertise. 

He remains a Director and principle shareholder of Edison.  

Mr Molloy is also the co-founder of various other companies including, 

most recently, Tarus Therapeutics, an immune-oncology company which 

was acquired by a NASDAQ listed biotech in July 2022. Mr Molloy’s earlier 

career includes a successful period as an institutional investor, most 

notably at Hermes Investment Management in London, managing a 

healthcare and technology focused small/mid-cap portfolio, and with a 

close involvement in Hermes’ shareholder activism initiatives.  

Mr Molloy graduated from Exeter University (UK) with a degree in 

Economics and is an alumni of London Business School. He holds the 

CFA (UK) and FINRA Series 7. 

(b) Gage Jull – Proposed Non-Executive Director  

Mr Jull is Executive Chairman of Arrow Exploration, a TSX-V and London 

AIM listed oil and gas exploration and production Company (TSX-V; AIM: 

AXL). Arrow has grown production, cleaned up its balance sheet and is 

growing its cashflow. Prior to Arrow, Gage was a Co-Founder and 

Chairman of Bordeaux Capital Inc., a Toronto-based mergers & 

acquisitions advisory firm focused on emerging companies in the natural 

resources and other sectors. Before Bordeaux Capital, Mr Jull was a 

Managing Director, Corporate Finance at Mackie Research Capital Corp., 

an investment banking and securities brokerage firm.  

Mr Jull has acted as lead underwriter on numerous cross border equity 

and debt offerings involving energy assets around the world, with capital 

sourced in Canada, the U.S. and the U.K. At Prudential Bache, Mr Jull was 

the lead banker on the AUD$40 million cross border IPO of Quadra Logic 

Technologies, a Vancouver based pharmaceutical company. He has 

completed over 200 financings and M&A transactions in the course of his 

career.  



 
 

 

Mr Jull holds a Bachelor of Science degree from the University of 

Toronto, an MBA from the University of Western Ontario, and holds both 

PEng and CFA designations. 

(c) Chris Ntoumenopoulos – Proposed Non-Executive Director 

Mr Ntoumenopoulos is the Managing Director at Twenty 1 Corporate, an 

Australian-based corporate advisory firm. He has extensive experience in 

financial markets, with over 20 years of raising capital and providing 

corporate advisory services. Additionally, he has served as a director of 

ASX listed companies for more than 7 years.  

Mr Ntoumenopoulos was a founding director of both ResApp Health Ltd 

(ASX:RAP), which was acquired by Pfizer, and Race Oncology (ASX:RAC). 

Currently, he serves as a non-executive director at TrivarX Limited (ASX: 

TRI) 

7. Key Management Personnel changes 

Upon completion of the Acquisition, it is proposed that Mr Jim O’Neill will be 

appointed as the Company’s Chief Financial Officer and Dr Jim Gilligan will be 

appointed as the Company’s Chief Scientific Officer. 

(a) Jim O’Neill – Proposed Chief Financial Officer 

Jim O’Neill currently serves as Chief Financial Officer of Tryp 

Therapeutics. 

Jim has over 30 years of experience as a finance executive with publicly 

listed and private multi-national businesses. Most recently, he founded 

and serves as president of O’Neill & O’Neill Services Corp. providing 

financial consulting services including CFO and corporate secretarial 

services to TSXV and CSE listed companies. 

Jim received his bachelor’s in business administration from Wilfrid 

Laurier University and holds a CPA and CA from the Chartered 

Professional Accountants of Ontario. 

(b) Jim Gilligan – Proposed Chief Scientific Officer 

Jim received his Ph.D in pharmacology and Toxicology from the 

University of Connecticut.  He pursued his post-doctoral fellowship at the 

Roche Institute of Molecular Biology.  Later in his career he returned to 

Seton Hall University where he earned an MBA in International Business. 

Jim is a scientist, entrepreneur, executive, and business development 

specialist who has co-founded and helped lead multiple bio-pharma and 



 
 

 

bio-tech companies, including Tryp Therapeutics, Tarsa Therapeutics, 

Herborium Inc., and Unigene Labs, where he oversaw the entire 

spectrum of drug development activities, including pharmacology and 

preclinical activities, CMC, clinical Phase I-III, as well as US and 

international regulatory strategies. Jim is a co-author on several 

manufacturing and formulation patents and has been featured in journal 

articles on novel therapeutic peptides and their clinical utility. He has 

executed numerous feasibility and licensing deals within the 

pharmaceutical industry, working frequently with investment bankers, 

venture capitalists, and brokers.  

8. Transaction Resolutions 

The Company will despatch a notice of meeting to convene a meeting of 

shareholders expected to be held on or around 11 April 2024 (General Meeting).  

Shareholder approval will be sought for the following in order to give effect to the 

Transaction, each resolution being inter-conditional, meaning that each of them 

will only take effect if all are approved at the General Meeting 

(Transaction Resolutions): 

(a) consolidate the Company's issued capital on a 2.5 to 1 basis; 

(b) change the nature and scale of the Company’s activities resulting from the 

Acquisition; 

(c) appoint Jason Carroll as an Executive Director; 

(d) appoint Peter Molloy as a Non-Executive Director; 

(e) appoint Gage Jull as a Non-Executive Director; 

(f) appoint Chris Ntoumenopoulos as a Non-Executive Director; 

(g) issue up to 325,000,000 Shares under the Public Offer; 

(h) approve director participation in the Public Offer; 

(i) issue the consideration securities pursuant to the Arrangement 

Agreement, including separate approvals for all consideration securities to 

be issued the incoming directors of the Company; 

(j) issue up to 120,000,000 Shares and 120,000,000 Options to be issued to 

the Tryp debenture holders including a separate approval for up to 

5,000,000 Shares and 5,000,000 Options to be issued to the incoming 

directors of the Company who hold Tryp debentures; 



 
 

 

(k) issue up to up to 169,500,000 Shares and 135,600,000 Options to be 

issued to the Tryp noteholders including a separate approval for up to 

25,000,000 Shares and 20,000,000 Options to be issued to the incoming 

directors of the Company who hold Tryp convertible notes; 

(l) issue up to 19,780,000 Lead Manager Options to the Lead Manager (or its 

nominees); 

(m) change the Company’s name to “Tryptamine Therapeutics Limited”; and 

(n) approve a new employee securities incentive scheme including a separate 

resolution to issue potential termination benefits under the scheme. 

9. Proposed use of funds 

The Company intends to apply funds (represented in Australian dollars at an 

exchange rate of CAD 1.00 = AUD 0.89) raised from the Public Offer towards:  

 Use of funds ($)1 

Year 1 Year 2 

Total 
To Jan-25 

Feb-25 – Jan-

26 

R&D – Project 

Management & Analysis 1,447,000 1,038,000 2,485,000 

Completion of Phase 2a 

Fibromyalgia trial at 

University of Michigan  

150,000 - 150,000 

Completion of Phase 2a 

Irritable Bowel Syndrome 

trial at Mass General 

Hospital (Harvard) 

200,000 - 200,000 

Completion of TRP-8803 

dosing study in Australia 

including initial GMP 

manufacturing 

1,050,000 - 1,050,000 

141,000 100,000 241,000 

Completion of Phase 2 

trial in Binge Eating 

Disorder using TRP 8803 

540,000 - 540,000 

Completion of Phase 2 

trial in Chronic Pain 

Fibromyalgia using TRP 

8803 

130,000 245,000 375,000 

Lead Manager/ Advisor 

fees re convertible 

debentures  

339,000  339,000 



 
 

 

Technical Staff 350,000 350,000 700,000 

Lead Manager / Corporate 

Advisor fees1 432,000 - 432,000 

Transaction and IPO costs2 532,000 - 532,000 

Working Capital for 

Corporate Uses 
4,803,000 1,375,000 6,178,000 

Total funds  10,114,000 3,108,000 13,222,000 

Note: 

1. Assumes the completion of the Public Offer raising the Minimum 

Subscription. 

2. Working Capital comprises of general administration expenses, 

including director fees, legal, ASX fees, accounting and book keeping 

costs, and general working capital. In the event of oversubscriptions 

under the Public Offer, up to A$500,000 of additional funds will be 

added to working capital. 

The Company’s total funds on completion of the Public Offer raising the Minimum 

Subscription, including additional funds available from the financial statement 

dates to 30 November 2023, are as follows: 

 

1) Tryp cash and restricted cash at 31 August 2023 per audited financial statements 

translated at AUD/CAD = $0.89. 

2) Exopharm cash at 30 June 2023 per audited financial statements. 

3) R&D investment tax credit refund, less repayment of related loan. 

4) Proceeds from sale of excess property, plant and equipment. 

5) Proceeds from sale of excess property, plant and equipment. 

6) Gross proceeds expected from Capital Raising in 2024 

 Funds (AUD$) %

1) Existing cash - Tryp 447,300 3.38%

2) Existing cash - Exopharm 1,642,700 12.42%

3) Exopharm - Net proceeds from R&D ITC 1,169,000 8.84%

4) Exopharm - proceeds of assets sale 573,000 4.33%

5) Convertible note raise (Oct. & Nov. 2023) 3,390,000 25.64%

6) Funds raised from the Capital Raising 6,000,000 45.38%

Total funds
(2) 13,222,000 100.00%



 
 

 

10. Pro-forma capital structure 

10.1 Effect of Consolidation 

The approximate effect which the Consolidation will have on the Company’s 

current capital structure is set out in the tables below.  All numbers are subject 

to rounding. 

(a) Shares 

 Pre-Consolidation Post-Consolidation 

Shares currently on issue 439,423,066 175,769,226 

(b) Existing Unquoted Options 

Expiry date 

Pre-Consolidation Post-Consolidation 

Number 
Exercise 

Price (A$) 
Number 

Exercise 

Price (A$) 

9 November 2025 1,500,000 $0.40 600,000 1.00 

9 November 2025 1,500,000 $0.60 600,000 1.50 

9 November 2025 1,500,000 $0.90 600,000 2.25 

12 November 2026 3,000,000 $0.01 1,200,000 0.025 

1 December 2027 10,000,000 $0.015 4,000,000 0.0375 

1 December 2027 5,000,000 $0.02 2,000,000 0.05 

1 December 2027 5,000,000 $0.03 2,000,000 0.075 

10.2 Indicative Capital Structure 

The indicative capital structure of the Company on completing the 

Transaction is set out below:  

Shares 
Minimum 

Subscription 
% 

Maximum 

Subscription 
% 

Existing Shares 439,423,066 - 439,423,066 - 

Post-Consolidation(1) 175,769,226 15.78 175,769,226 15.43 

Consideration Shares 348,652,359 31.30 348,652,359 30.61 



 
 

 

Debenture Shares(2) 120,000,000 10.77 120,000,000 10.54 

Shares issued on 

conversion of convertible 

notes(2) 

169,500,000 15.22 169,500,000 14.88 

Public Offer Shares(3) 300,000,000 26.93 325,000,000 28.54 

Total 1,113,921,585 100 1,138,921,585 100 

Notes: 

1. Assumes the completion of Consolidation at a ratio of one (1) new 

Share for every two and a half (2.5) Shares currently on issue. 

2. The debentures and convertible notes will automatically convert on Re-

compliance and on a price equal to the Public Offer price.  

3. The Company is seeking to raise a minimum of A$6,000,000 (before 

costs) and a maximum of A$6,500,000 (before costs) under the Public 

Offer. 

Options 
Minimum 

Subscription 
% 

Maximum 

Subscription 
% 

Existing Options(1) 27,500,000 - 27,500,000 - 

Post-

Consolidation(2) 
11,000,000 2.47 11,000,000 2.47 

Consideration 

Options(3) 
159,550,129 35.86 159,550,129 35.78 

Debenture 

Options(4) 
120,000,000 26.97 120,000,000 26.91 

Options issued on 

conversion of 

convertible notes(5) 

135,600,000 30.48 135,600,000 30.41 



 
 

 

Lead Manager 

Options(6) 
18,780,000 4.22 19,780,000 4.44 

Total 444,930,129 100.0

0% 

445,930,129 100.00 

 

Notes: 

1. Comprising (on a pre-Consolidation basis): 

(a) 1,500,000 Options with an exercise price of AUD$2.00 and an 

expiry date of 9 November 2025;  

(b) 1,500,000 Options with an exercise price of AUD$3.00 and an 

expiry date of 9 November 2025;  

(c) 1,500,000 Options with an exercise price of AUD$4.50 and an 

expiry date of 9 November 2025;  

(d) 3,000,000 Options with an exercise price of AUD$0.05 and an 

expiry date of 12 November 2026;  

(e) 20,000,000 Options issued to Directors Mark Davies and Clarke 

Barlow on or around 24 November 2023 (in equal proportions) 

as follows: 

(i) 10,000,000 Options exercisable at AUD$0.015 each and 

expiring 1 December 2027; 

(ii) 5,000,000 Options exercisable at AUD$0.02 each and 

expiring 1 December 2027; and 

(iii) 5,000,000 Options exercisable at AUD$0.03 each and 

expiring 1 December 2027,  

  (together, the Existing Options). 

2. Assumes the completion of Consolidation at a ratio of one (1) new 

Share for every two and a half (2.5) Shares currently on issue (and all 

consolidations required by Listing Rule 7.22). 

3. 159,550,129 Options to be issued to the Tryp security holders as 

consideration on a post-Consolidation basis for the Acquisition 

comprising:  

(a) 86,542,568 Options exercisable at various prices, each being not 

lower than AUD$0.0338 with various expiry dates from 22 July 

2024 and 5 years from Reinstatement to be issued to directors, 

previous directors and key management of Tryp (Tryp 

Employee Options); 

(b) 36,847,561 Options to be issued to broker warrant holders of 

TRYP, comprising: 



 
 

 

(i) 35,039,561 Options exercisable at A$0.027 each and 

expiring 3 years after the date of Reinstatement (Quoted 

Tryp Broker Options); and 

(ii) 1,808,000 Options exercisable at A$0.0625 each and 

expiring on 7 August 2027 (Unquoted Tryp Broker 

Options), 

(together, Tryp Broker Options); and 

(c) 36,160,000 Options to be issued to a warrant holder of Tryp (Dr 

William Garner) exercisable at A$0.03125 each and expiring on 

24 April 2027 (Founder Options), 

 (collectively, the Consideration Options). 

4. Up to 120,000,000 Options to be issued to Tryp’s debenture holders (or 

their respective nominees) with an exercise price of A$0.027 each and 

an expiry date 3 years from the date of Reinstatement (Debenture 

Options). 

5. Up to 135,600,000 Options exercisable at A$0.027 each and expiring on 

the date that is 3 years from Reinstatement to be issued to the 

convertible note holders (or their respective nominees) on conversion 

of the convertible notes which will occur automatically on 

Reinstatement (Convertible Note Options). 

6. The Lead Manager Options are exercisable at A$0.027 each and expire 

3 years from the date of Reinstatement. 

11. Key Risk Factors and Key Dependencies 

11.1 Key Dependencies 

The key dependencies influencing the viability of the Transaction and the 

Company’s business model include:  

(a) the Company’s ability to re-comply with Chapters 1 and 2 of the ASX 

Listing Rules to enable Reinstatement;  

(b) completion of the Arrangement Agreement;  

(c) the shareholders of Tryp approving the Transaction; 

(d) the Company’s ability to raise the Minimum Subscription amount under 

the Public Offer;  

(e) the success of the Company’s clinical trials;  

(f) the Company’s ability to successfully register and protect its intellectual 

property; and  



 
 

 

(g) the Company’s ability to maintain compliance with all applicable laws 

and regulatory requirements in Australia, the US and other jurisdictions 

and obtaining all other required regulatory approvals for the import, 

possession, supply and manufacture of psilocin in its key jurisdictions. 

This Section identifies the key dependencies and areas of risk associated with 

the Transaction and the merged company on completion, but should not be 

taken as an exhaustive list of the risk factors to which the Company and its 

Shareholders are exposed. 

11.2 Key Risks Factors 

This Section identifies the key dependencies and areas of risk associated with 

the Transaction but should not be taken as an exhaustive list of the risk factors 

to which the Company and its Shareholders are exposed.  

(a) Re-Quotation of Shares on ASX 

The Transaction constitutes a significant change in the nature and scale 

of the Company's activities and the Company needs to re-comply with 

Chapters 1 and 2 of the Listing Rules as if it were seeking admission to 

the Official List. 

There is a risk that the Company may not be able to meet the 

requirements of the ASX for re-quotation of its Shares on the ASX.  

Should this occur, the Shares will likely remain in suspension and not be 

able to be traded on the ASX until such time as those requirements can 

be met, if at all.  Shareholders may be prevented from trading their 

Shares should the Company be suspended until such time as it does re-

comply with the Listing Rules. 

(b) Tryp securityholder approval 

Completion of the Transaction is dependent on Tryp Shareholders and 

Tryp Securityholders approving the Acquisition as follows:  

(i) 66 2/3% of the votes cast on the Arrangement Resolution by the 

Tryp Shareholders voting as a single class holding shares in Tryp 

on the record date; and 

(ii) 66 2/3% of the votes cast on the Arrangement Resolution by Tryp 

Shareholders and Tryp Securityholders on the record date. 

As at the date of this announcement, Tryp has scheduled an annual 

general meeting and special meeting of Tryp Shareholders and Tryp 

Securityholders to be held on 8 March 2024 at 10.00am (Eastern time) 

(Tryp Meeting). 



 
 

 

There is a risk that Tryp Shareholders and Tryp Securityholders do not 

approve the Arrangement Resolution at the Tryp Meeting and the 

Transaction is unable to complete. 

(c) Dilution risk 

the Company currently has 439,423,066 Shares on issue (on a pre-

Consolidation basis).  On Completion (assuming that the Maximum 

Subscription is raised):  

(i) the existing Shareholders will retain approximately 15.43% of the 

Company's issued Share capital on an undiluted basis and 11.09% 

of the Company's issued Share capital on a fully diluted basis; and 

(ii) the investors under the Public Offer will hold approximately 

28.54% of the Company's issued Share capital on an undiluted 

basis and 20.51% of the Company's issued Share capital on a fully 

diluted basis. 

There is a risk that the interests of Shareholders may be further diluted 

as a result of future capital raisings that may be required in order to fund 

the future development of the Company. 

(d) Completion, counterparty and contractual risk 

As set out above, the Company has agreed to acquire 100% of the issued 

capital of Tryp subject to the fulfilment of certain conditions precedent.  

There is a risk that the conditions precedent for Completion will not be 

fulfilled and, in turn, that Completion will not occur.   

(e) Future Capital Needs 

The Company was incorporated on 13 May 2013 and Tryp was 

incorporated on 24 September 2019. Both entities are loss making and 

are not cash flow positive, meaning on completion of the Acquisition the 

Company will be loss making and reliant on raising funds from investors 

to continue to fund its operations and product development. 

The Company intends to spend significant funds to grow its operations. 

As the Company continues to grow, expenses will continue to exceed 

revenue, resulting in further net losses in the future. There can be no 

assurance that such objectives can continue to be met in the future 

without securing further funding.  

(f) Maintaining and expanding psilocin licences and regulatory risk 

The successful execution of the Company’s psilocin business objectives is 

contingent upon compliance with all applicable laws and regulatory 



 
 

 

requirements in Australia, the US and other jurisdictions and obtaining 

all other required regulatory approvals for the import, possession, supply 

and manufacture of psilocin in its key jurisdictions.  

The Company's ability to execute its business model and undertake its 

growth strategy is dependent on its ability to secure and maintain 

adequate licences and permits. 

This Section identifies the key dependencies and areas of risk associated with 

the Transaction but should not be taken as an exhaustive list of the risk factors 

to which the Company and its Shareholders are exposed. 

12. Indicative Timetable 

The following is an indicative timetable for, amongst other things, completion of 

the Acquisition and the Public Offer.  

Event Date 

Interim Court Order hearing for Plan of 

Arrangement  

7 February 2024 

Tryp Securityholder meeting to approve 

Transaction 

8 March 2024 

Lodgement of Prospectus with ASIC 11 March 2024 

Priority Offer Record Date  11 March 2024 

Final Court Order hearing 11 March 2024 

Opening Date of Offers 19 March 2024 

General Meeting and Effective Date of the 

Consolidation 

11 April 2024 

Closing Date of Offers  12 April 2024 

Settlement date of the Offers  16 April 2024 

Completion of the Transaction  16 April 2024 

Despatch of holding statements for 

Securities issued under the Offers 

18 April 2024 

Expected date for Shares to be reinstated 

to trading on ASX 

23 April 2024 



 
 

 

This timetable is a proposed indicative timetable only and the Board reserves 

the right to vary the dates in accordance with the Listing Rules. 

13. Guidance Note 12 – Annexure A Disclosure 

The Company provides the following disclosure in accordance with ASX 

Guidance Note 12 - Annexure A, to the extent that the information has not been 

provided elsewhere in this announcement. 

13.1 ASX Waivers and Confirmations  

The Company has obtained the waivers set out in Schedule 4. 

The Company has applied for a waiver from Listing Rule 9.1(b) (‘look through’ 

relief) to permit the Company to apply the restrictions in paragraphs 1 and 2 of 

Appendix 9B (as applicable) to the Consideration Shares, Debenture Shares and 

Conversion Shares as follows: 

(a) the Consideration Shares issued to Tryp Shareholders who subscribed 

for their Tryp shares for cash are treated as being held by: 

(i) related party; 

(ii) promoter; or 

(iii) unrelated party, 

seed capitalists of the Company; 

(b) cash formula relief is applicable to those Tryp shares that are issued to 

the Tryp Shareholders who subscribed for their Tryp shares for cash 

consideration; 

(c) the Debenture Shares and Conversion Shares issued to Tryp Security 

Holders who subscribed for their Tryp debentures or Conversion Shares 

for cash are treated as being held by: 

(i) related party; 

(ii) promoter; or 

(iii) unrelated party, 

seed capitalists of the Company; 



 
 

 

(d) cash formula relief is applicable to those Debenture Shares and 

Conversion Shares that are issued to the Tryp Security Holders who 

subscribed for their Tryp debentures or Tryp noteholders (as the case 

may be) for cash consideration; 

(e) for the purposes of determining the length of the escrow period for 

Consideration Shares issued to unrelated seed capitalists which are 

subject to 12 month escrow, the 12 month escrow period will begin on 

the date on which the cash subscription for TRYP Shares was made; 

(f) for the purposes of determining the length of the escrow period for 

Consideration Shares issued to seed capitalists which are related parties 

or promoters of Tryp which are subject to 24 month escrow, the 

24 month escrow period will begin on the date of re-commencement of 

quotation of the Company’s securities 

As part of the Company’s Listing Rule 9.1(b) waiver application, the Company 

has requested from confirmation that ASX will apply “look through’ relief to the 

Consideration Shares, such that no Consideration Shares issued to unrelated 

Tryp Shareholders who paid cash for their Tryp shares are subject to mandatory 

ASX escrow (due to the fact their Tryp shares were issued more than 12 months 

ago). 

There is no guarantee that ASX will grant the Company a waiver from Listing 

Rule 9.1(b) to allow “look through relief” in respect to the Consideration Shares. 

In the event ASX does not grant the waiver sought, Tryp Shareholders would be 

treated by ASX as vendors as opposed to seed capitalists, and “look through 

relief” would not be available to Tryp Shareholders who paid cash for their Tryp 

shares. Instead, the Consideration Shares would be subject to a mandatory ASX 

escrow for 12 months from the date of issue for unrelated parties and 

24 months from the date of reinstatement for related parties. Similarly, the 

Company’s free float on Completion would be 42.71% and the unrelated Tryp 

Shareholders would not count towards satisfying ASX’s spread requirement as 

required by ASX Listing Rule 1.1, Condition 8.  

The Company must obtain Shareholder approval for the Transaction 

Resolutions.  

The Company has also applied for, but as at the date of this announcement not 

yet received, listing rule 10.13.5 waivers to allow the Company not to state in its 

notice of meeting, that security issues to incoming and existing directors of the 

Company to be issued securities in connection with the Acquisition must be 



 
 

 

completed within one month of the shareholder meeting. Aside from the above 

and the waivers set out in Schedule 4, there are no other shareholder approvals 

or waivers required in order to complete the Acquisition.  

Under Listing Rule 1.1 condition 1, ASX must be satisfied that EX1 has a 

structure and operations appropriate for a listed entity before it can be re-

admitted to the official list. Under Listing Rule 1.19, re-admission to the official 

list is in ASX’s absolute discretion and ASX may refuse re-admission without 

giving any reasons. 

The Company previously submitted an application in-principle advice on its 

suitability for re-admission to the Official List of the ASX. ASX identified the 

following concerns with the Company’s application re-admission: 

(a) provision of a solicitor’s report confirming that there are no legal or 

regulatory impediments to the Company conducting its proposed 

activities in each relevant jurisdiction (Legal Opinions); and 

(b) provision of in-principle advice regarding the escrow of consideration 

securities to be issued to Tryp Shareholders, 

(together, In-Principle Conditions). 

As at the date of this announcement, the Company is preparing the Legal 

Opinions and has provided an application concerning the escrow of 

consideration securities to be issued to Tryp Shareholders. However, the 

Company is yet to satisfy the In-Principle Conditions and should they not be 

addressed to ASX’s satisfaction, the Company’s application for re-admission will 

be formally considered under ASX’s admission discretion in accordance with 

Listing Rule 1.19. In that event, there is a significant likelihood that EX1 will fail to 

satisfy Listing Rule 1.1 condition 1 and/or that ASX will exercise its discretion 

under Listing Rule 1.19 to refuse EX1’s application for re-admission to the 

Official List of the ASX. 

13.2 Issues in the previous 6 months  

The Company has not issued Shares in the past 6 months. 

Following shareholder approval on 23 November 2023, the Company issued 

20,000,000 Options to Directors Mark Davies and Clarke Barlow on December 1 

2023 (in equal proportions and on a pre-Consolidation basis) as follows: 



 
 

 

(a) 10,000,000 Options exercisable at A$0.015 each and expiring 1 

December 2027; 

(b) 5,000,000 Options exercisable at A$0.02 each and expiring 1 December 

2027; and 

(c) 5,000,000 Options exercisable at A$0.03 each and expiring 1 December 

2027. 

Tryp has not issued Tryp shares in the past 6 months. 

As set out in Section 4, Tryp has raised approximately A$3,390,000 (before 

costs) through the issue of 3,390 convertible debt notes with a face value of 

A$1,000 each (Note). 

For the purpose of ASX Guidance Note 12, the Company confirms that no issue 

of securities in the past 6 months was underwritten.  

No other Securities have been issued in the past 6 months. 

13.3 No change in control 

No person will acquire control of, or voting power of 20% or more, in the 

Company as a result of the Transaction. 

Accounts  

The Company’s Annual Report for the year ended 30 June 2023 and 30 June 

2022 is available on the ASX announcements platform, accessible through the 

following link: https://www.asx.com.au/markets/company/ex1.  

13.4 Financial Information 

Financial statements of Tryp and historical financial information will be provided 

within the notice of meeting to Shareholders for the approval of the Transaction.  

An indicative pro forma statement of financial position of the Company, as at 

30 June 2023, based on the audited accounts of the Company and audited 

accounts of Tryp as at 31 August 2023 is set out in Schedule 3. 

13.5 Principal activities and jurisdictions 

(a) Exopharm’s current activities 

https://www.asx.com.au/markets/company/ex1


 
 

 

Exopharm is a genetic medicine and exosome‐based drug‐delivery 

company, which has been focused on advancing genetic medicines and 

other exosome‐based medicines using exosomes or extracellular vesicles 

(EVs) as a chassis for improved and non‐ viral drug‐delivery. 

Exosomes can be loaded with a variety of active pharmaceutical 

ingredients (APIs) and can be targeted to selected cell‐types and tissue 

types, improving the safety‐profile of the APIs and providing better 

treatments. Exosomes can be used to deliver small molecule drugs, mRNA, 

DNA and other types of APIs. Exosomes are an alternative means of drug‐

delivery inside the body, alongside technologies such as lipid 

nanoparticles (LNP), cell‐penetrating peptides, viral vectors and 

liposomes. Exopharm’s exosome technologies sought to solve important 

needs for the success of exosome medicines – LEAP manufacturing 

technology, LOAD API loading technologies and EVPS tropism 

technologies. Exopharm is making its proprietary technologies available to 

pharmaceutical and biotechnology companies that may wish to harness 

exosome‐delivery for their own products. Exopharm has also been 

seeking to develop important exosome medicines itself. 

(b) Tryp’s current activities 

Tryp is a clinical-stage biotechnology company focused on bringing 

transformative medicine with known safety profiles to diseases with no 

effective first-line treatments. Tryp intends to accomplish this through the 

development of an IV infusion of psilocin which addresses many of the 

current limitations associated with orally administered psilocybin used by 

the majority of competitors in the field. Tryp’s lead programs are designed 

to address neuropsychiatric disorders through the therapeutic dosing of 

synthetic psilocybin and IV infused psilocin in conjunction with 

psychotherapy. 

Tryp is currently undertaking the following clinical trials: 

(i) (Binge Eating Disorder): The investigation of psychedelic assisted 

therapy in patients with Binge Eating Disorder utilising TRP-8802 

(oral psilocybin) at the University of Florida has been completed. 

Results demonstrate an 80% decrease in binge eating episodes as 

well as an 84% decrease in the frequency patients felt they lost 

control over their eating behaviour. In addition, an improvement 

in hospital anxiety and depression scale scores for both anxiety 

and depression were obtained and persisted for at least 30 days. 

(ii) (Fibromyalgia): Currently, an investigation of psychedelic assisted 

therapy in patients with fibromyalgia is being performed at the 

University of Michigan utilizing TRP-8802. The first patient has 



 
 

 

been dosed and preliminary results are expected during the 

quarter.  

(iii) (Irritable Bowel Syndrome): An investigation of psychedelic 

assisted therapy in patients with Irritable Bowel Syndrome is 

being performed at Harvard/MGH with TRP-8802. Primary efficacy 

endpoints are abdominal pain and visceral tenderness. IRB 

Approval has been granted. The first patient dosing is currently 

expected to occur this quarter. 

(iv) (IV infused psilocin): An evaluation of TRP-8803 (IV infused 

psilocin – the active metabolite of psilocybin) in normal healthy 

volunteers. The study has recently received Hospital Ethics 

approval and is set to commence at (Cmax), in Adelaide. The goal 

of this study is to identify the optimal loading and maintenance 

doses as well as infusion rates of TRP-8803 and to obtain optimal 

safety and efficacy profiles. This study is slated to start at the end 

of first quarter2024. 

Further information in respect to Tryp’s clinical trials is set out in 

Schedule 1. 

(c) Merged Company’s proposed activities post-Completion 

Following Completion, the Company will be a clinical stage company 

whose aim to significantly de-risk the drug development process. The 

Company’s strategy is intended to greatly enhance the likelihood of 

positive clinical outcomes in its planned studies. Once proof of concept 

has been established the next stage will be solely execution of larger more 

costly studies required for registration. Because late stage clinical 

development, as well as establishing a full manufacturing and 

commercialisation structure, is expensive and time consuming, the 

Company’s intention is to explore alternative commercialisation 

strategies, including: 

(i) developing drug candidates through the earlier stages of clinical 

development with the objectives of rapid, cost effective risk 

reduction and value creation followed by establishment of 

strategic partnerships for late stage clinical development and 

subsequent commercialisation; 

(ii) strategically entering into co-development partnership(s) to retain 

potential for commercialization rights on selected drug 

candidate(s) and market opportunities; 

(iii) developing a robust pipeline of novel intellectual property 

protected indications that can be licensed on global or regionally 



 
 

 

Identify rare or orphan opportunities within Australia that can 

benefit from psychedelic assisted therapy which provides an 

avenue for accelerated time to market and at a significantly 

reduced cost; and 

(iv) partnering with industry participants to incorporate Tryp’s 

Psilocybin-for-Neuropsychiatry™ program into new and existing 

drugs. 

The Company's activities following Completion will be conducted in 

Australia, Canada and the United States. 

13.6 Fees paid or payable to facilitators 

There are no fees payable by the Company to any person for finding, arranging 

or facilitating the Acquisitions, other than as disclosed in this announcement. 

13.7 Vendors 

Tryp has various existing shareholders (collectively, the Vendors). 

None of the Vendors are related parties of the Company, other than Messrs Jason 

Carroll, Peter Molloy, Gage Jull and Chris Ntoumenopoulos who, subject to 

completion of the Acquisition, are proposed to be appointed to the Board.  

13.8 Appropriate Enquiries 

The Company has undertaken appropriate enquiries into the prospects of 

development programs and is satisfied that the Acquisition is in the interests of 

the Company and its security holders.  

As at the date of this announcement, Tryp has completed due diligence on the 

Company to its satisfaction.  

Further information will be outlined in the Notice of Meeting and Prospectus. 

13.9 Reinstatement on ASX 

The Company notes that:  

(a) the Transaction requires shareholder approval under the ASX Listing 

Rule 11.1.2 and therefore may not proceed if that approval is not 

forthcoming;  

(b) the Company is required to re-comply with ASX’s requirements for 

admission and quotation and therefore the Transaction may not proceed 

if those requirements are not met;  



 
 

 

(c) ASX has an absolute discretion in deciding whether to re-admit the 

Company to the official list and to quote its securities and therefore the 

Transaction may not proceed if ASX exercises that discretion; and 

(d) investors should take account of these uncertainties in deciding whether 

or not to buy or sell the Company’s securities.  

Furthermore the Company notes that:  

(a) ASX takes no responsibility for the contents of this announcement; 

(b) it is in compliance with its continuous disclosure obligations under ASX 

Listing Rule 3.1; and 

(c) all material and accessible information available to the directors of the 

Company have been included in this announcement. 

  

ASX takes no responsibility for the contents of this announcement. 

 

For further information on Tryp please refer to the website 

https://tryptherapeutics.com/. 

 

 

--ENDS— 

 

This announcement was authorised for issue by the Board of Exopharm Limited. 

 

For more information, please contact: 

  

Company enquiries 

David Franks 

Company Secretary 

Exopharm Limited 

P: +61 2 8098 1169 

Corporate enquiries  

Cameron Bolton 

Alto Capital  

P: +61 418 944 611 

  

About Exopharm Limited 

 

Exopharm (ASX:EX1) is a leader in advancing Genetic Medicines and other exosome-

based medicines using exosomes or extracellular vesicles (EVs) as a chassis for improved 

and nonviral drug-delivery.  

Exosomes can be loaded with a variety of active pharmaceutical ingredients (APIs) and 

can be targeted to selected cell-types and tissue types, improving the safety-profile of 

the APIs and providing better treatments. Exosomes can be used to deliver small 

molecule drugs, mRNA, DNA and other types of APIs.  

https://tryptherapeutics.com/


 
 

 

Exosomes are an alternative means of drug-delivery inside the body, alongside 

technologies such as lipid nanoparticles (LNP), cell-penetrating peptides, viral vectors 

and liposomes. Exopharm’s exosome technologies solve important needs for the 

success of exosome medicines – LEAP manufacturing technology, LOAD API loading 

technologies and EVPS tropism technologies.  

Exosome-based medicines could improve the treatment of many chronic or inherited 

medical conditions. Exopharm is making its proprietary technologies available to 

pharmaceutical and biotechnology companies that want to harness exosome-delivery 

for their own products. Exopharm is also seeking to develop important exosome 

medicines itself.  

Forward Looking Statements 

Statements contained in this release, particularly those regarding possible or assumed 

future performance, revenue, costs, dividends, production levels or rates, prices or 

potential growth of Exopharm Limited, are, or may be, forward looking statements.  Such 

statements relate to future events and expectations and, as such, involve known and 

unknown risks and uncertainties.  Actual results and developments may differ materially 

from those expressed or implied by these forward-looking statements depending on a 

variety of factors. 
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Schedule 1 - Tryp’s Clinical Programs 

University of Florida Trial BED patients TRP:8802 oral Psilocybin 

Name and any unique 

identifier of the trial, 

primary endpoint(s) 

Nature and severity of adverse events (AEs) 

Magnitude and duration of TRP-8802-induced dissociative effects in participants with BED using the 

Mystical Experience Questionnaire-30 item and Monitor Rating Scale. 

CFB through 4 weeks following TRP-8802 dosing in: 

1. frequency of binge eating episodes;  

2. clinical Global Impression-Improvement scale; 

3. waist circumference; and 

4. body mass index.  

Primary endpoint: Number of binge eating episodes 

Blinding status Open Label Exploratory 

Product status Phase 2a 

Treatment method Psychedelic assisted psychotherapy 

Route Oral 

Frequency Once 

Dose levels 25 mg capsule 

Duration of treatment and 

follow-up 

Subjects will be in the study for 12 weeks following the dose of TRP-8802 (until Week 14), 

approximately 5 months from initiation of screening through the last follow-up. 

Number of trial subjects 6 



 
 

 

Description of control 

group 

Open label 

Subject selection criteria Patients with BED 

Name of the principal 

investigator 

Dr. Jennifer Miller 

Trial standard Good Clinical Practice (GCP) Safety and Feasibility 

Results of the trial as they 

relate to the original goals 

structure and protocol.  

Below are the individual trial subject results for the change from baseline binge eating scale (BES) 

scores collected over 30 days prior to treatment.  The mean decrease was an 80% reduction in Binge 

Eating episodes (as defined below). 

 



 
 

 

Below are the individual trial subject results for the change from BES scores collected over 30 days 

prior to treatment with a mean decrease of 84% in number of times trial subjects felt they had lost 

control over their eating behaviour: 

 

The clinical trial also resulted in improved HADs anxiety and depression scores. HADS are industry 

standard measures for anxiety and depression scores. The below charts display changes in HADS 

Anxiety and Depression scores which are again expressed as a percentage change from baseline: 

 



 
 

 

Improved HADs anxiety scores 

 

Improved HADs depression scores 



 
 

 

 

Definition of Binge Eating 

episodes 

Binge Eating episodes were defined in the trial as trial subjects who over the prior 28 days: 

1. had eaten what other people would regard as an unusually large amount of food; or 

2. experienced a sense of having lost control over their eating. 

 

 

University of Michigan Trial Fibromyalgia Patients: TRP:8802 oral Psilocybin  

Name and any unique 

identifier of the trial, 

primary endpoint(s) 

To assess safety of 8802 during dosing sessions: vital signs (HR, BP), AEs Safety during trial: AEs 

VAS pain scores, patient relationship to pain, HADS anxiety and depression,  

Blinding status Open Label Exploratory Study 

Product status Phase 2a 

Treatment method Psychedelic assisted psychotherapy 



 
 

 

Route Oral 

Frequency Two doses 3 weeks apart 

Dose levels 15 mg and 25 mg capsules 

Duration of treatment and 

follow-up 

EOT 28 days post dosing, then follow up days 120 and 204 

Number of trial subjects 10 

Description of control 

group 

Open label 

Subject selection criteria Patients with fibromyalgia 

Name of the principal 

investigator 

Dr. Kevin Boehnke 

Trial standard GCP Safety and Efficacy  

 

 

Harvard Medical School Trial IBS Patients: TRP:8802 oral Psilocybin 

Name and any unique 

identifier of the trial, 

primary endpoint(s) 

To assess Safety of 8802 during dosing sessions: vital signs (HR, BP), AEs, ECGS, Safety during trial: AEs  

Measures of abdominal pain and visceral tenderness, HADS anxiety and depression scores 

Blinding status Open Label Exploratory Study 

Product status Phase 2a 

Treatment method Psychedelic assisted psychotherapy 

Route Oral 



 
 

 

Frequency Two doses 3 weeks apart 

Dose levels 25 mg oral capsule 

Duration of treatment and 

follow-up 

EOT day 52, follow up 120, 240 and 365 dats 

Number of trial subjects 14 

Description of control 

group 

Immediate tx arm and delayed tx arm 1:3 randomisation 

Subject selection criteria Patients with Treatment Resistant Intestinal Bowel Syndrome  

Name of the principal 

investigator 

Franklin King, MD 

Trial standard GCP Pilot study for safety and efficacy 

 

 

Cmax Trial Normal Healthy Volunteers: TRP-8803 IV Psilocin 

Name and any unique 

identifier of the trial, 

primary endpoint(s) 

To assess safety by incidence of AE and SAE, physical examination, vital signs, ECG, clinical laboratory, 

and suicidality findings. 

Pharmacokinetics of IV infused psilocin 

Blinding status Open Label PK Study 

Product status Phase 1 

Treatment method single 140 minute IV infusion of TRP-8803 in healthy participants administered as a 20 minute loading 

dose of 1.5, 3.0, or 4.5 mg followed by 120 minute maintenance dose of 6, 11, or 16 mg for a total of 

7.5, 14, or 20.5 mg psilocin, respectively 



 
 

 

Route IV infusion 

Frequency Once 

Dose levels 7.5 mg, 14 mg and 20.5mg of psilocin 

Duration of treatment and 

follow-up 

Approximately 7 weeks from the start of screening until 2 weeks after the dose of study intervention.  

Number of trial subjects 9 

Description of control 

group 

No placebo pharmacokinetic phase 1 study 

Subject selection criteria Normal health volunteers 

Name of the principal 

investigator 

Sepehr Shakib, MD 

Trial standard GCP dose-escalation for safety and PK 

 

 

 

 

 

  



 
 

 

Schedule 2 - Convertible Note Terms  

Issuer Tryp Therapeutics Inc. (Tryp) 

Background Tryp has raised A$3,390,000 (before costs) through the issue of up to 

3,390 convertible debt notes with a face value of $1,000 each (Note). 

Face Value A$1,000 per Note. 

Funds 

Raised  
A$3,390,000 (before costs).  

Subscribers The notes have been issued to a small number of unrelated, 

professional and sophisticated investors, as well as Jason Carroll (or 

his nominee) – who will receive $500,000 (500 notes) subject to 

Shareholder Approval under Listing Rule 10.11.  

Conversion 

Condition  
The notes will automatically convert into ordinary shares in Exopharm 

upon completion of the Acquisition. 

Conversion 

Price 
The notes will convert into Shares at a conversion price which is equal 

to the issue price of the Shares under the Public Offer.  

Interest  No interest is payable on the convertible notes.  

Placement 

Capacity / 

Shareholder 

Approval 

No equity securities will be issued until Shareholder Approval is 

obtained under Listing Rules 7.1 and 10.11 (as applicable).  



 
 

 

Security The notes will be unsecured, unsubordinated and rank behind any 

secured indebtedness of the Company whilst ranking pari-passu as 

between themselves. 

Quotation The notes will be unquoted.  Exopharm will apply for quotation of the 

Shares and Options issued on conversion. 

Maturity On the earlier of 12 months from the issue date, or Reinstatement. 

Options  On conversion of the notes, the noteholders will receive 

approximately 0.8 Options (rounded down) for every Share issued on 

conversion, with an exercise price of $0.027 expiring approximately 36 

months after the Conversion Date (Conversion Options). 

In the event the Acquisition does not complete, the Company will be 

under no obligation to issue the Conversion Shares and Conversion 

Options to the holders of the convertible notes. 



 

 

Schedule 3 - Indicative Proforma Statement of Financial Position (A$) 

 1. Basis of Preparation  

The unaudited Pro Forma Statement of Financial Position (“Pro Forma Statement of Financial Position”) of Tryp 
Therapeutics Inc. (the "Corporation", “Tryp” or “Resulting Issuer”) have been conjunction with the 
arrangement agreement (the “Arrangement Agreement”) with Exopharm Limited (“Exopharm” or the 
“Purchaser”) (a company listed on the Australian Stock Exchange (“ASX”): EX1) dated as of  December 8, 2023, 
pursuant to which Exopharm has agreed to acquire all of the issued and outstanding common shares in the 
capital of Tryp (the “Tryp Shares”) in consideration of the issuance of 3.616 ordinary shares in the capital of 
Exopharm (the “Exopharm Shares”) for each one (1) Tryp Share and each Tryp Convertible Security outstanding 
immediately prior to the effective time of the Arrangement will be exchanged for securities of Exopharm 
having substantially similar economic terms, in accordance with the rules of the ASX. The arm’s length 
transaction will be completed by way of a statutory plan of arrangement under the Business Corporations 
Act (British Columbia) (the "Arrangement").  
 
The Pro Forma Statement of Financial Position of the Corporation has been compiled from the audited 
Statement of Financial Position as at June 30, 2023 for Exopharm in AUD and the audited Consolidated 
Statement of Financial Position of Tryp in CAD at August 31, 2023, which were converted to AUD at AUD/CAD 
exchange rate of CAD 0.89 and unaudited. The Pro Forma Statement of Financial Position has been prepared 
as if the Arrangement and Offering described had occurred on August 31, 2023 (the “Arrangement Date”). The 
Bank of Canada rates at June 30, 2023, August 31, 2023, Arrangement Agreement date of December 8, 2023 
and December 29, 2023 were CAD 0.8814, CAD 0.8762, CAD 0.8941 and CAD 0.9001, respectively. 
 
The accounting policies used in preparing the Pro Forma Statement of Financial Position are set out in 
Exopharm’s audited financial statements for the year ended June 30, 2023 and Tryp’s audited consolidated 
financial statements at August 31, 2023 and 2022, which have been prepared in accordance with International 
Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board (IASB). In 
preparing the Pro Forma Statement of Financial Position, a review of publicly available information was 
undertaken to identify accounting policy differences between Exopharm and Tryp. While management 
believes that the significant accounting policies of Exopharm and Tryp are consistent in all material respects, 
accounting policy differences may be identified upon completion of the proposed Arrangement. 

The Pro Forma Statement of Financial Position is not necessarily indicative of the financial position that would 
have been achieved had the proposed Arrangement described and other pro forma adjustments occurred as 
assumed. Further, this Pro Forma Statement of Financial Position is not necessarily indicative of the 
consolidated financial position that may be attained in the future. The Pro Forma Statement of Financial 
Position should be read in conjunction with the historical financial statements, together with the notes 
thereto, of Exopharm and Tryp referred to above. 

These consolidated financial statements are presented in Australian dollars, which is the functional currency 
of Exopharm and will be the functional currency of the Resulting Issuer. The functional currency of the 
Company is measured using the currency of the primary economic environment which the entity operates. 
The functional currency of Tryp Therapeutics Inc. is Canadian dollars (“CAD”). The functional currency of Tryp 
USA is U.S. dollars (“USD”).  



 
 

 

Tryp Therpeutics 

Inc
Exopharm Limited

Pro Forma 

Adjustments
Resulting Issuer

31-Aug-23 30-Jun-23 Note 2 31-Aug-23

$ $ $ $

ASSETS

Current

Cash and cash equivalents 403,581 1,642,719 6,989,636 9,035,936

Restricted cash 43,631 312 43,943

Prepaids and advances 60,994 13,227 74,221

Other receivables 33,133 2,943,292 (2,730,016) 246,409

Total Current Assets 541,339 4,586,011 4,273,159 9,400,509

Non-Current

   Property, plant & equipment 0 1,010,705 (796,671) 214,034

Intangible assets 192,426 284,375 (29,491) 447,310

Total Non-current Assets 192,426 1,295,080 (826,162) 661,344

Total Assets 733,765 5,881,091 3,446,997 10,061,853

LIABILITIES AND SHAREHOLDERS' EQUITY

Current

Trade and other payables 2,215,120 107,837 (963,171) 1,359,786

Employee benefits payable 73,208 73,208

Borrowings 1,533,419 (1,533,419) 0

 Convertible debenture 2,362,786 (2,362,786) 0

 Derivitive liability 381,079 381,079

Total Current Liabilities 4,958,985 1,714,464 (4,859,376) 1,814,073

Non-current Employee benefits payable 39,684 39,684

Total Liabilities 4,958,985 1,754,148 (4,859,376) 1,853,757

Shareholders' Equity

Share capital 14,037,255 36,725,231 (22,351,426) 28,411,060

Warrants 710,397 276,066 986,463

Contributed surplus 3,735,754 822,334 (697,234) 3,860,854

Accumulated deficit (23,194,038) (33,420,622) 31,078,967 (25,535,693)

Accumulatedother comprehensive income 485,412 485,412

Total Shareholders' Equity (4,225,220) 4,126,943 8,306,373 8,208,096

Total Liabilities and Shareholders' Equity 733,765 5,881,091 3,446,997 10,061,853  

The conversion of the Tryp Therapeutics Inc. audited consolidated statement of financial position at August 
31, 2023 to AUD, based on the exchange rate of AUD/CAD $0.89 for assets and liabilities and the historical 
transaction exchange rates for shareholder’s equity items, resulted in an accumulated other comprehensive 
income of $485,412. 



 
 

 

Tryp 

Therpeutics Inc
AUD/CAD

Tryp 

Therpeutics Inc

31-Aug-23 Adjustment 31-Aug-23

CAD AUD

ASSETS

Current

Cash and cash equivalents 359,187 (44,394) 403,581

Restricted cash 38,832 (4,799) 43,631

Prepaids and advances 54,285 (6,709) 60,994

Other receivables 29,488 (3,645) 33,133

Total Current Assets 481,792 (59,547) 541,339

Non-Current

Intangible assets 171,259 (21,167) 192,426

Total Non-current Assets 171,259 (21,167) 192,426

Total Assets 653,051 (80,714) 733,765

LIABILITIES AND SHAREHOLDERS' EQUITY

Trade and other payables 1,971,457 (243,663) 2,215,120

Convertible debenture 2,102,880 (259,906) 2,362,786

Derivitive liability 339,160 (41,919) 381,079

Total Liabilities 4,413,497 (545,488) 4,958,985

Shareholders' Equity

Share capital 13,497,123 (540,132) 14,037,255

Warrants 655,000 (55,397) 710,397

Contributed surplus 3,526,796 (208,958) 3,735,754

Accumulated deficit (21,439,365) 1,754,673 (23,194,038)

Accumulated other comprehensive income (485,412) 485,412

Total Shareholders' Equity (3,760,446) 464,774 (4,225,220)

Total Liabilities and Shareholders' Equity 653,051 (80,714) 733,765  



 

 

       2. Pro Forma Adjustments 

Use of estimates and judgments 

In preparing the Pro Forma Consolidated Statement of Financial Position, management has made 
judgments and estimates that affect the application of accounting policies and the reported amounts of 
assets and liabilities, income and expenses. Actual results could differ from these estimates, and as such, 
the estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognized in the period in which the estimate is revised and the revision affects both the 
current and future periods.   

Pro Forma adjustments are summarised in the table below: 

Adjustment Adjustment Adjustment Adjustment Adjustment
Pro Forma 

Adjustments

A B C D E Total

$ $ $ $ $ $

ASSETS

Current

Cash and cash equivalents 3,051,000 1,801,511 (3,262,875) 5,400,000 6,989,636

Restricted cash 312 312

Prepaids and advances 13,227 13,227

Other receivables (2,713,673) (16,343) (2,730,016)

Total Current Assets 3,051,000 (912,162) (3,265,679) 5,400,000 4,273,159

Non-Current

   Property, plant & equipment (796,671) (796,671)

Intangible assets (20,313) (9,178) (29,491)

Total Non-current Assets (816,984) (9,178) (826,162)

Total Assets 3,051,000 (1,729,146) (3,274,857) 5,400,000 3,446,997

LIABILITIES AND SHAREHOLDERS' EQUITY

Current

Trade and other payables (963,171) (963,171)

Employee benefits payable 0

Borrowings (1,533,419) (1,533,419)

   Convertible debenture (2,362,786) (2,362,786)

   Derivitive liability

Total Current Liabilities (2,362,786) (1,533,419) (963,171) (4,859,376)

Non-current benefits payable

Total Liabilities (2,362,786) (1,533,419) (963,171) (4,859,376)

Shareholders' Equity

Share capital 4,755,974 5,223,600 (32,331,000) (22,351,426)

Warrants reserve 99,666 176,400 276,066

Contributed surplus (697,234) (697,234)

Accumulated deficit 558,146 (195,727) (2,311,686) 33,028,234 31,078,967

Total Shareholders' Equity 5,413,786 (195,727) (2,311,686) 5,400,000 0 8,306,373

 

 
Adjustment A(i) – Tryp issued convertible notes for gross proceeds of $175,000 on October 11, 2023 and 
$3,215,000 on November 20, 2023 for total gross proceeds of A$3,390,000. Cash issuance costs were 



 
 

 

A$339,000, including capital raise fees of 6% of gross proceeds, resulting in net cash received of 
A$3,051,000. Upon completion of the Arrangement and Offering, the convertible debentures will be 
converted to 169,500,000 Exopharm Shares based on $0.02 per share and the Lead Manager will be issued 
6,780,000 options equivalent to 4% of the ordinary fully paid shares issued exercisable at A$0.027 (135% 
of the issue price) and expiring on the date that is three (3) years from the date of Reinstatement. The 
value of the Lead Manager options was $99,666 using the Black-Scholes model with a risk free interest 
rate of 4.07% and volatility of 134.39%. Share capital increased by A$2,951,334. 
 
Adjustment A(ii) - Convertible debentures originally issued in April 2023 for gross proceeds of A$2,400,000 
and valued at August 31, 2023 at A$2,362,787 will be converted to 120,000,000 ordinary fully paid shares 
upon completion of the Arrangement and Offering of the resulting issuer based on A$0.02 per share. 
Upon conversion, the value of the convertible debentures will be reduced by $2,362,787, and share capital 
and the accumulated deficit will increase by A$1,804,640 and A$588,146, respectively. 
 
Adjustment B – On September 20, 2023, Exopharm received a Research and Development Tax Incentive 
(R&DTI) rebate of A$2,713,673. Following receipt of the R&DTI rebate, Exopharm repaid a two tranche 
R&D loan facility held with Radium Capital totalling A$1,533,419 plus interest of A$11,290. Net cash 
increased by A$1,168,964 and the accumulated deficit increased by A$11,290. 
 
Exopharm sold excess property, plant and equipment (PP&E) was either sold or impaired from July 
through December, 2023 for aggregate gross proceeds of A$632,547 and reduced the net book value of 
PPE by A$796,671, resulting in a loss of A$164,123. In addition, intangible assets were written down by 
A$20,313. 

 
Adjustment C – The net cash generated by activities described in Adjustments A and B above was 
significantly reduced by continued operations of Exopharm and Tryp. The cash used in operations from 
August 31, 2023 to January 31, 2024 is estimated to be A$3,262,874, including the estimated reduction 
of trade and other payables by A$963,171, minor adjustments to restricted cash, prepaids, other 
receivables and intangible assets, and approximately A$2,311,686 in operating expenses, which increases 
the accumulated deficit by A$2,311,686. 
 
Adjustment D – The Offering for gross proceeds of A$6,000,000 results in the issuance of 300,000,000 
Exopharm Shares at A$0.02 per Exopharm Share (on a Minimum Subscription basis). Share issuance costs 
include, legal and consulting fees and 6% capital raise fees, resulting in net cash of A$5,400,000. In 
addition, the Lead Manager will be issued 12,000,000 options equivalent to 4% of the ordinary fully paid 
shares issued exercisable at A$0.027 (135% of the issue price) and expiring on the date that is three (3) 
years from the date of Reinstatement.  The Lead Manager Options value of A$176,400 is estimated using 
the Black-Scholes model based on the following assumptions: (i) offering price of A$0.02 per share; (ii) 
exercise price of A$0.027 per share; (iii) period of 3 years; (iv) risk-free interest rate of 4.07%; (v) expected 
volatility of 134.39%; and dividend yield and forfeiture rates of 0%.  
 
Adjustment E – Exopharm will acquire 100% of the issued and outstanding shares of Tryp pursuant to the 
Arrangement Agreement, in exchange for the issuance of 348,652,358 Exopharm Shares to the 
shareholders of Tryp, resulting in Tryp shareholders acquiring 66.5% of the Exopharm, before the 
conversion of Tryp’s convertible debentures.  As a result, Tryp will be the accounting acquirer and 
Exopharm will be the legal acquirer.  The reverse takeover nature of the Arrangement does not meet the 
definition of a business combination under IFRS 3 Business Combinations and accordingly will be 
accounted in accordance with IFRS 2, Share-based Payments with Tryp being the acquirer.  
 
Tryp, as the accounting acquirer, does not recognize the book value of Exopharm’s share capital of 
A$36,725,231, contributed surplus of A$822,334 and accumulated deficit of A$34,403,392, including 
amounts referred to in Adjustment B and C above, resulting in an adjustment to eliminate the balances.  
 
The Exopharm shares outstanding at June 30, 2023 are consolidated on a 2.5 to 1 basis in conjunction 
with the Arrangement, which reduces the Exopharm shares outstanding from 439,423,066 to 
175,769,226 immediately prior to the completion of the Arrangement. 



 
 

 

 
The assets and the liabilities acquired are to be recorded at their estimated fair market values at the time 
of the closing of the Arrangement and are based on preliminary management estimates. As such, the 
preliminary estimates of the consideration paid, based on the Offering share price of $0.025 per share for 
175,769,226 post consolidation shares, or $4,393,981, the value of Exopharm share options to acquire 
11,000,000 shares, for the net assets acquired, are subject to change. 

  



 
 

 

Schedule 4 - Terms and conditions of ASX waivers and confirmations 

1. Confirmation Decision – Listing Rule 1.1 Condition 12 

1. Subject to paragraph 2 and based solely on the information provided, ASX Limited 

(ASX) grants Exopharm Limited (the ‘Company’), in connection with the proposed 

acquisition of all the issued shares in Tryp Therapeutics Inc. and a proposed capital 

raising via public offer at $0.02 to raise between $6,000,000 at minimum subscription 

and $6,500,000 at maximum subscription, a waiver from Listing Rule 1.1 Condition 

12 to the extent necessary to permit the Company to have on issue up to 

390,854,129 options (on a post consolidated basis) with an exercise price of less 

than $0.20, comprised of: 

1.1 Up to 19,780,000 options exercisable at $0.027 on or before 3 years from 

the date of reinstatement issued to Alto Capital as lead manager (the ‘Lead 

Manager Options’); 

1.2 Up to 135,600,000 options exercisable $0.027 on or before 3 years from the 

date of reinstatement issued to the holders of the convertible notes issued 

by Tryptamine Therapeutics Ltd (the ‘Convertible Note Options’); and 

1.3 279,550,129 options at various exercise prices and expiry dates issued as 

consideration in connection with the proposed acquisition (the ‘Consideration 

Options’). 

(collectively the ‘Options’). 

1.4 the exercise prices of the Options are not less than A$0.02 per share); 

1.5 the full terms of this waiver and the terms and conditions of the Options are 

disclosed to the market and disclosed in the notice of meeting pursuant to 

which the Company will seek the approval of the Company’s shareholders to 

issue the Options in conjunction with the approval obtained under Listing 

Rule 11.1.2 for the proposed acquisition of all the issued shares in Tryp 

Therapeutics Ltd (the ‘Proposed Acquisition’); and 

1.6 the full terms and conditions of the Options are clearly disclosed in the 

Company’s prospectus to be issued in respect to the proposed capital 

raising via a public offer at an issue price $0.02 to raise $6,000,000 at 

minimum subscription and $6,500,000 at maximum subscription. 

2. ASX has considered Listing Rule 1.1 Condition 12 only and makes no statement as 

to the Company’s compliance with other listing rules. 

2. Confirmation Decision – Listing Rule 2.1 Condition 2 

1. Subject to paragraph 2 and based solely on the information provided, ASX Limited 

(ASX) grants Exopharm Limited (the ‘Company’), in connection with the proposed 

acquisition of all the issued shares in Tryp Therapeutics Inc. and a proposed capital 

raising via public offer at $0.02 to raise between $6,000,000 at minimum subscription 

and $6,500,000 at maximum subscription, a waiver from Listing Rule 2.1 Condition 2 

to the extent necessary to permit the Company to issue securities at an issue price 

of $0.02 (‘Capital Raising Shares’), subject to the following conditions: 



 
 

 

1.1 the issue price of the Capital Raising Shares is not less than A$0.02 per 

share; 

1.2 the terms of this waiver are disclosed to the market and, along with the 

terms and conditions of the Capital Raising Shares, are clearly disclosed in 

the notice of meeting pursuant to which the Company will seek the approval 

required under listing rule 11.1.2 for the Proposed Acquisition and in the 

prospectus to be issued in respect of the Capital Raising; 

1.3 the Company’s shareholders approve the issue price of the Capital Raising 

Shares in conjunction with the approval obtained under listing rule 11.1.2 in 

respect of the Proposed Acquisition; and 

1.4 The Company completes a consolidation of its capital structure in 

conjunction with the re-compliance such that its securities are consolidated 

at a ratio that will be sufficient, based on the lowest price at which the 

Company’s securities traded over the 20 trading days prior to the Company’s 

suspension, to achieve a market value for its securities of not less than 

$0.02 each. 

2. ASX has considered Listing Rule 2.1 Condition 2 only and makes no statement as to 

the Company’s compliance with other listing rules. 


