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RULE 13e-3 TRANSACTION STATEMENT
INTRODUCTION

This Amendment No. 1 to Rule 13e-3 Transaction Statement on Schedule 13E-3 is being filed with the Securities and Exchange Commission (the “SEC”) pursuant to Section
13(e) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), by Anebulo Pharmaceuticals, Inc. (the “Company”), a Delaware corporation, to amend and
supplement the Rule 13e-3 Transaction Statement on Schedule 13E-3 (the “Original Schedule 13E-3”) filed with the with the SEC on July 23, 2025 by the Company to make
certain updates to the Original Schedule 13E-3 (the Original Schedule 13E-3 as so amended and supplemented, this “Schedule 13E-3”).

The Company proposes to hold a special meeting of its stockholders to consider and vote upon a proposal to amend the Company’s Second Amended and Restated Certificate
of Incorporation, as amended (the “Certificate of Incorporation™) to effect a reverse stock split (the “Reverse Stock Split”) with respect to the Company’s issued and
outstanding common stock, par value $0.001 per share (“Common Stock™), including stock held by the Company as treasury shares, at a ratio (the “Stock Split Ratio”) of not
less than 1-for-2,500 and not greater than 1-for-7,500 (the “Range”), with the exact Stock Split Ratio to be set within the Range without further approval or authorization of our
stockholders and at the discretion of our Board of Directors (the “Board”) and included in a public announcement, subject to the authority of the Board to abandon such
amendment.

If the Reverse Stock Split Proposal is approved and the Reverse Stock Split is effected (i) a stockholder of record owning fewer than a minimum number of shares immediately
prior to the effective time of the Reverse Stock Split, which, depending on the Stock Split Ratio chosen by the Board, would be between 2,500 and 7,500 (the “Minimum
Number”), will be entitled to receive only the cash payment of $3.50 multiplied by the number of shares owned by such stockholder immediately before the Reverse Stock
Split, without interest (the “Cash Payment”), will no longer be a stockholder, will no longer have any ownership interest in us, and will cease to participate in the potential
appreciation in the value of our Common Stock or our future distributions to stockholders, if any; and (ii) a stockholder of record owning more than the Minimum Number of
shares immediately prior to the effective time of the Reverse Stock Split will continue to hold one share of Common Stock for every integer multiple of the Minimum Number
of shares of Common Stock such stockholder owns immediately prior to the effective time of the Reverse Stock Split, will remain a stockholder of the Company and will
receive a Cash Payment for such stockholder’s fractional share interests resulting from the Reverse Stock Split, if any. The Reverse Stock Split, together with the Cash
Payments to stockholders in lieu of fractional shares, is referred to as the “Transaction.”

The primary purpose of the Reverse Stock Split is to enable the Company to maintain the number of its record holders of common stock below 300. The Reverse Stock Split is
being undertaken as part of the Company’s plan to terminate the registration of the common stock under the Exchange Act and suspend the Company’s duty to file periodic
reports and other information with the SEC under Section 13(a) thereunder, and to delist the common stock from the Nasdaq Capital Market.

This Amendment No. 1 is being filed with the SEC concurrently with the filing of Amendment No. 1 to the Company’s preliminary proxy statement on Schedule 14A (as
amended, the “Proxy Statement”) pursuant to Regulation 14A under the Exchange Act. The information contained in the Proxy Statement, including all annexes thereto, is
expressly incorporated herein by reference and the responses to each item of this Schedule 13E-3 are qualified in their entirety by reference to the information contained in the
Proxy Statement. As of the date hereof, the Proxy Statement is in preliminary form and is subject to completion or amendment. This Schedule 13E-3 will be amended to reflect
such completion or amendment of the Proxy Statement. Capitalized terms used and not otherwise defined herein have the meanings ascribed to such terms in the Proxy
Statement.




Item 1.

Summary Term Sheet

The information set forth in the Proxy Statement under the caption “SUMMARY TERM SHEET” is incorporated herein by reference.

Item 2.
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Item 3.

(2)

Subject Company Information

Name and Address. The name of the subject company is Anebulo Pharmaceuticals, Inc., a Delaware corporation. The Company’s principal executive offices are
located at 1017 Ranch Road 620 South, Suite 107, Lakeway, Texas 78734. The Company’s telephone number is (512) 598-0931.

Securities. The subject class of equity securities to which this Schedule 13E-3 relates is the Company’s common stock, $0.001 par value per share, of which
41,084,731 shares were outstanding as of September 12, 2025.

Trading Market and Price. The information set forth in the Proxy Statement under “INFORMATION ABOUT THE COMPANY—Market Price of Common Stock” is
incorporated herein by reference.

Dividends. The information set forth in the Proxy Statement under “INFORMATION ABOUT THE COMPANY—Dividends” is incorporated herein by reference.

Prior Public Offerings. The Company has not made an underwritten public offering of its Common Stock for cash during the three years preceding the date of the
filing of this Schedule 13E-3.

Prior Stock Purchases. The Company has not purchased any subject securities during the two years preceding the date of the filing of this Schedule 13E-3.
Identity and Background of Filing Person

Name and Address. The filing person, the Company, is also the subject company, with its address and telephone number provided in Item 2(a) above. The name of each
director and executive officer is set forth below.

Name Position
Richard Anthony Cunningham Chief Executive Officer and Director
Joseph F. Lawler Chairman of the Board

Aron R. English Director

Jason M. Aryeh Director

Nathanel Calloway Director

Areta Kupchyk Director

Kenneth Lin Director

Bimal Shah Director

Daniel George Part time Chief Financial Officer
Kenneth C. Cundy, Ph.D. Chief Scientific Officer

The address of each director and executive officer of the Company is c/o Anebulo Pharmaceuticals, Inc., 1017 Ranch Road 620 South, Suite 107, Lakeway, Texas
78734.
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Business and Background of Entities. Not applicable.

Business and Background of Natural Persons. The information set forth in the Proxy Statement under “INFORMATION ABOUT THE COMPANY—Directors and
Executive Officers” is incorporated herein by reference.

Neither the Company nor, to the Company’s knowledge, any of the Company’s directors or executive officers been convicted in a criminal proceeding during the past
five years (excluding traffic violations or similar misdemeanors) or been a party to any judicial or administrative proceeding during the past five years (except for
matters that were dismissed without sanction or settlement) that resulted in a judgment, decree or final order enjoining the person from future violations of, or
prohibiting activities subject to, federal or state securities laws, or a finding of any violation of federal or state securities laws.

Each of the Company’s directors and executive officers is a citizen of the United States.
Tender Offer. Not applicable.
Terms of the Transaction

Material Terms. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET” and “SPECIAL FACTORS” is incorporated herein by
reference.

Different Terms. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET—The Reverse Stock Split,” “—Effects of the Transaction,” “—
Fairness of the Transaction,” “—Treatment of Beneficial Holders (Stockholders Holding Shares in “Street Name”),” and “—Material Federal Income Tax
Consequences;” and SPECIAL FACTORS—Effects of the Transaction (including the Reverse Stock Split),” “—Fairness of the Transaction,” and “—Material Federal
Income Tax Consequences” is incorporated herein by reference.

Appraisal Rights. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET—No Appraisal or Dissenters’ Rights;” and “SPECIAL
FACTORS—No Appraisal or Dissenters’ Rights” is incorporated herein by reference.

Provisions for Unaffiliated Security Holders. The information set forth in the Proxy Statement under “SPECIAL FACTORS
incorporated herein by reference.

Fairness of the Transaction,” is

Eligibility for Listing or Trading. Not applicable.




Item S.

(2)

(b)

(©

(e

Item 6.
(b)
©

Item 7.

(2)

(b)

(©

Past Contracts, Transactions, Negotiations and Agreements

Transactions. The information set forth in the Proxy Statement under the caption “SPECIAL FACTORS—Interests of Executive Officers, Directors and 10%
Stockholders,” is incorporated herein by reference.

Significant Corporate Events. The information set forth in the Proxy Statement under the caption “SPECIAL FACTORS—Background of the Transaction,” is
incorporated herein by reference.

Negotiations or Contacts. None.
Agreements Involving the Subject Company's Securities. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET—Vote Required for

Approval of the Reverse Stock Split Proposal and the Adjournment Proposal at the Special Meeting;” and “SPECIAL FACTORS— Purpose of and Reasons for the
Transaction” and “—Interests of Executive Officers, Directors and 10% Stockholders,” is incorporated herein by reference.

Purposes of the Transaction and Plans or Proposals
Use of Securities Acquired. The fractional shares purchased by the Company will be cancelled and returned to the status of authorized but unissued shares.
Plans. The transaction is a Reverse Stock Split. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET—Purpose of and Reasons for the
Reverse Stock Split and the Transaction,” “—Effects of the Transaction;” and “SPECIAL FACTORS—Purpose of and Reasons for the Transaction,” “—Background

of the Transaction,” “—Effects of the Transaction (including the Reverse Stock Split),” “—Nasdaq; OTC Market,” “—Fairness of the Transaction,” and “—Planned
Management Structure Adjustments,” is incorporated herein by reference.

Purposes, Alternatives, Reasons and Effects

Purposes. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET—Purpose of and Reasons for the Reverse Stock Split and the
Transaction;” and “SPECIAL FACTORS—Purpose of and Reasons for the Transaction” and “—Background of the Transaction” is incorporated herein by reference.

Alternatives. The information set forth in the Proxy Statement under “SPECIAL FACTORS—Background of the Transaction,” and “—Alternatives to the Transaction”
is incorporated herein by reference.

Reasons. The information set forth in the Proxy Statement under SUMMARY TERM SHEET—Purpose of and Reasons for the Reverse Stock Split and the
Transaction;” and “SPECIAL FACTORS—Purpose of and Reasons for the Transaction,” “—Background of the Transaction,” “—Alternatives to the Transaction,” and
“—Fairness of the Transaction” is incorporated herein by reference.
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Effects. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET—The Reverse Stock Split,” “—Effects of the Transaction,” and “—
Material Federal Income Tax Consequences;” and “SPECIAL FACTORS—Purpose and Reasons for the Transaction,” “—Effects of the Transaction (including the
Reverse Stock Split),” “—Nasdaq; OTC Market,” and “—Material Federal Income Tax Consequences” is incorporated herein by reference.

Fairness of the Transaction

Fairness. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET—Special Committee and Board Recommendations Regarding the
Transaction,” and “—Fairness of the Transaction;” and “SPECIAL FACTORS—Background of the Transaction,” and “—Fairness of the Transaction” is incorporated
herein by reference.

Factors Considered in Determining Fairness. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET—Purpose of and Reasons for the
Reverse Stock Split and the Transaction,” “—Special Committee and Board Recommendations Regarding the Transaction,” “—Reservation of Rights,” and “—
Fairness of the Transaction;” and “SPECIAL FACTORS—Purpose of and Reasons for the Transaction,” “—Background of the Transaction,” “—Alternatives to the
Transaction,” “—Fairness of the Transaction,” and “—Fairness Opinion of Financial Advisor” is incorporated herein by reference.

2

Approval of Security Holders. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET—Interests of Executive Officers, Directors and
10% Stockholders,” and “—Vote Required for Approval of the Reverse Stock Split and the Adjournment Proposal at the Special Meeting;” and “SPECIAL FACTORS
—Fairness of the Transaction” and “—Interests of Executive Officers, Directors and 10% Stockholders” is incorporated herein by reference.

Unaffiliated Representatives. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET—Special Committee and Board Recommendations
Regarding the Transaction” and “—Fairness of the Transaction;” and “SPECIAL FACTORS—Background of the Transaction,” “—Fairness of the Transaction,” and
“—Fairness Opinion of Financial Advisor” is incorporated herein by reference.

Approval of Directors. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET—Special Committee and Board Recommendations
Regarding the Transaction,” and “—Fairness of the Transaction;” and “SPECIAL FACTORS—Background of the Transaction,” and “—Fairness of the Transaction” is

incorporated herein by reference.

Other Olffers. None.




Item 9. Reports, Opinions, Appraisals and Negotiations

(a) Report, Opinion or Appraisal. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET—Special Committee and Board
Recommendations Regarding the Transaction” and “—Fairness of the Transaction;” and “SPECIAL FACTORS—Background of the Transaction,” “—Fairness of the
Transaction,” and “—Fairness Opinion of Financial Advisor” is incorporated herein by reference.

(b) Preparer and Summary of the Report, Opinion or Appraisal. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET—Special
Committee and Board Recommendations Regarding the Transaction” and “—Fairness of the Transaction;” and “SPECIAL FACTORS—Background of the
Transaction,” “—Fairness of the Transaction,” and “—Fairness Opinion of Financial Advisor” is incorporated herein by reference.

(c) Availability of Documents. The full text of the fairness opinion of Houlihan Capital, LLC (“Houlihan Capital”) dated July 15, 2025 is attached as B to the Proxy
Statement. The fairness opinion of Houlihan Capital, and the Presentation of Fairness of Houlihan Capital, dated July 15, 2025 are each available for inspection and
copying at the Company’s principal executive offices, 1017 Ranch Road 620 South, Suite 107, Lakeway, Texas 78734, during its regular business hours by any
interested equity security holder of the Company or representative who has been so designated in writing.

Item 10. Source and Amounts of Funds or Other Consideration

(a) Source of Funds. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET—Financing for the Transaction;” and “SPECIAL FACTORS—
Effects of the Transaction (including the Reverse Stock Split)” and “—Source of Funds and Expenses” is incorporated herein by reference.

(b) Conditions. None.

(c) Expenses. The information set forth in the Proxy Statement under “SPECIAL FACTORS—Source of Funds and Expenses” is incorporated herein by reference.
(d) Borrowed Funds. None.

Item 11. Interest in Securities of the Subject Company

(a) Securities Ownership. The information set forth in the Proxy Statement under “SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND
MANAGEMENT?” is incorporated herein by reference.

(b) Securities Transactions. None.

Item 12. The Solicitation or Recommendation

(d) Intent to Tender or Vote in a Going-Private Transaction. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET—Effects of the
Transaction,” “—Interests of Executive Officers, Directors and 10% Stockholders,” and “—Vote Required for Approval of the Reverse Stock Split Proposal and the
Adjournment Proposal at the Special Meeting;” “SPECIAL FACTORS—Effects of the Transaction (including the Reverse Stock Split)” and “—Interests of Executive

Officers, Directors and 10% Stockholders” is incorporated herein by reference.
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(e) Recommendation of Others. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET—Interests of Executive Officers, Directors and 10%
Stockholders,” and “—Vote Required for Approval of the Reverse Stock Split Proposal and the Adjournment Proposal at the Special Meeting;” and “SPECIAL
FACTORS—Background of the Transaction,” and “—Fairness of the Transaction” is incorporated herein by reference.

Item 13. Financial Statements

(a) Financial Information. The audited financial statements and unaudited interim financial statements are incorporated by reference in the Proxy Statement from the
Company’s Annual Report on Form 10-K for the year ended June 30, 2024, and the Company’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2025.
The information set forth in the Proxy Statement under “FINANCIAL INFORMATION—Summary Historical Financial Information” is incorporated herein by

reference.

(b) Pro forma Information. The information set forth in the Proxy Statement under “FINANCIAL INFORMATION—Pro Forma Financial Statements (Unaudited)” is
incorporated herein by reference.

(c) Summary Information. The information set forth in the Proxy Statement under “FINANCIAL INFORMATION — Summary Historical Financial Information” is
incorporated herein by reference.

Item 14. Persons/Assets, Retained, Employed, Compensated or Used

(a) Solicitation or Recommendation. The information set forth in the Proxy Statement under “QUESTIONS AND ANSWERS ABOUT THESE PROXY MATERIALS
AND VOTING—Who is soliciting my vote?”” and “—Who is paying for this proxy solicitation?” is incorporated herein by reference.

(b) Employees and Corporate Assets. The information set forth in the Proxy Statement under “QUESTIONS AND ANSWERS ABOUT THESE PROXY MATERIALS
AND VOTING—Who is soliciting my vote?”” and “—Who is paying for this proxy solicitation?” is incorporated herein by reference.

Item 15. Additional Information
(b) Not applicable.
(c) Other Material Information. The information contained in the Proxy Statement, including all appendices attached thereto, is incorporated herein by reference.
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Item 16. Exhibits

(@)(0)

(a)(iD)

(a)(iii)

(a)(iv)

(b)
(©@)

(e)(i)
(d)
®
(9]

(107)

with the Securities and Exchange Commission on September 15, 2025).

Annual financial statements for the years ended June 30, 2024 and 2023 of Anebulo Pharmaceuticals, Inc. (appearing in the Annual Report on Form 10-K for the fiscal
year ended June 30, 2024 filed with the SEC on September 24, 2024 and incorporated herein by reference).

Interim financial statements for the three and nine months ended March 31, 2025 of Anebulo Pharmaceuticals, Inc. (appearing_in the Quarterly Report on Form 10-Q
for the fiscal quarter ended March 31, 2025 filed with the SEC on May 13, 2025 and incorporated herein by reference).

Press Release issued by the Company,_dated July 23, 2025 (filed as Exhibit 99.1 to the Company ’s Current Report on Form 8-K filed on July 23, 2025 and
incorporated herein by reference).

Not applicable.

Not applicable.
Not applicable.
Not applicable.

Filing Fee Table (previously filed as Exhibit 107 to the Schedule 13E-3 filed on July 23, 2025).
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https://www.sec.gov/Archives/edgar/data/1815974/000149315225013373/formprer14a.htm
https://www.sec.gov/Archives/edgar/data/1815974/000149315225013373/formprer14a.htm
https://www.sec.gov/Archives/edgar/data/1815974/000149315224038127/form10-k.htm
https://www.sec.gov/Archives/edgar/data/1815974/000149315224038127/form10-k.htm
https://www.sec.gov/Archives/edgar/data/1815974/000164117225009975/form10-q.htm
https://www.sec.gov/Archives/edgar/data/1815974/000164117225009975/form10-q.htm
https://www.sec.gov/Archives/edgar/data/1815974/000149315225011342/ex99-1.htm
https://www.sec.gov/Archives/edgar/data/1815974/000149315225011342/ex99-1.htm
https://www.sec.gov/Archives/edgar/data/1815974/000149315225013373/formprer14a.htm
https://www.sec.gov/Archives/edgar/data/1815974/000149315225013373/formprer14a.htm
https://content.equisolve.net/anebulo/sec/0001493152-25-013386/for_pdf/exc-ii.htm
https://www.sec.gov/Archives/edgar/data/1815974/000149315225011341/ex107.htm

SIGNATURE
After reasonable inquiry and to the best of its knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.
ANEBULO PHARMACEUTICALS, INC.

Dated: September 15, 2025
By: /s/ Richard Anthony Cunningham

Name: Richard Anthony Cunningham
Title:  Chief Executive Officer
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D PREFACE

This material has been prepated by Houlihan Capital, LLC (“Houlihan Capital”) as part of a presentation being made
to the Special Committee of the Board of Directors (the “Special Committee’) of Anebulo Pharmaceuticals, Inc.
(NASDAQCM:ANEB) (collectively, the “Client”, the “Company”, or “Anebulo™) in support of our opinion (the
“Opinion”) whether or not favorable, to the Special Commuttee of the Company as to whether, as of the date of such
Opinion, the transaction consisting of (i) a teverse stock split at a ratio of a range between 1-for-2,500 and 1-for-
7,500 of the Company’s common stock (the “Reverse Split”) with the purpose of taking the Company private, and
(i) the cash payment of $3.50 per share to shareholders whose shares are converted into less than one share in the
Reverse Split (the “Fractional Share Consideration”, and collectively with the Reverse Split, the “Transaction™), is
fair from a financial point of view to the minority, unaffiliated sharcholders of the Company.

Our analyses contained herein are confidential and addressed to, and provided exclusively for use by, the Special
Committee. Our written opinion may be used (i) by the Special Committee in evaluating the Transaction, (if) in
disclosure materials to holders of Client’s equity holders, (i) in filings with the U.S. Securities and Exchange
Commission (the “SEC”) (including the filing of the faitness opinion and the data and analysis presented by Houlihan
Capital to the Board), and (iv) in any litigation pertaining to matters relating to the Transaction and covered in the
Opinion,

This Opinion is delivered to each recipient subject to the conditions, scope of engagement, limitations and
undetstandings set forth in the Opinion and subject to the understanding that the obligations of Houlihan Capital
and any of its affiliates in the Transaction are solely corporate obligations, and no officer, director, principal,
employee, affiliate, or member of Houlihan Capital or their successors or assigns shall be subjected to any personal
liability whatsoever (other than for intentional misconduct, fraud, or gross negligence), nor will any such claim be
asserted by or on behalf of you of your affiliates against any such person with respect to the Opinion other than
Houlihan Capital.

We have relied upon and assumed, without independent verification, the accuracy, completeness and reasonableness
of the financial, legal, tax, and other information discussed with ot reviewed by us and have assumed such accuracy
and completeness for purposes of rendering an opinion. In addition, we have not made any independent evaluation

CONFIDENTIAL
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PREFACE

or appraisal of any of the assets or liabilities (contingent or otherwise) of the Company, nor, except as stated herein,
have we been furnished with any such evaluation or appraisal. We have further relied upon the assurances and
representations from company management that they are unawate of any facts that would make the information
provided to us to be incomplete or misleading in any material respect for the purposes of the Opinion. We have not
assumed tesponsibility for any independent verification of this information, nor have we assumed any obligation to
verify this information. Nothing has come to our attention in the course of this engagement which would lead us to
believe that (1) any information provided to us or assumptions made by us are insufficient or inaccurate in any material
respect or (if) it is unreasonable for us to use and rely upon such information or make such assumptions.

The conclusions we have reached are based on all the analyses and factors presented herein taken as a whole and also
on the application of our own experience and judgment. Such conclusions may involve significant elements of
subjective judgment or qualitative analysis. We therefore give no opinion as to the value or merit standing alone of
any one ot more parts of the material that follows.

Our only opinion is the formal written opinion Houlithan Capital has expressed as to whether, as of the date of such
Opinion, that the consideration to be issued or paid in the Transaction is fair from a financial point of view to the
minority, unaffiliated sharcholders of the Company. The Opinion does not constitute a recommendation to proceed
with the Transaction. Houlihan Capital was not requested to opine as to, and the Opinion does not address, the (1)
undetlying business decision of Company, its sharcholders, ot any other party to proceed with ot effect the proposed
Transaction, (if) financial fairness of any aspect of the proposed Transaction not expressly addressed in the Opinion,
{1if) terms of the Transaction (except with respect to financial fairness), including, without limitation, the closing
conditions and any of the other provisions thereof, (iv) fairness of any portion or aspect of the proposed Transaction
to the holders of any secutities, creditors, or other constituencies of the Company, ot any other party, other than
those set forth in the Opinion, (v) relative corporate or other merits of the proposed Transaction as compared to
any alternative business strategies that might exist for the Company, or (vi) tax, accounting, or legal consequences of
the proposed Transaction to either the Company, its shareholders, or any other patty.
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PREFACE

In our analysis and in connection with the preparation of the Opinion, Houlthan Capital has made numerous
assumptions with respect to industry performance, general business, market and economic conditions and other
matters, many of which are beyond the control of any party involved in the Transaction. The Opinion, the analyses
contained herein, and all conclusions drawn from such analyses are necessarily based upon market, economic and
other conditions that exist and can be evaluated as of the date of this presentation.

Houlihan Capital, a Financial Industry Regulatory Authority (FINRA) member, as part of its investment banking
services, is regularly engaged in the valuation of businesses and securities in connection with mergers and acquisitions,
private placements, bankruptcy, capital restructuring, solvency analyses, stock buybacks, and valuations for corporate
and other purposes. Neither Houlthan Capital, nor any of its principals, has any ownership or other beneficial
interests in the Company and has provided no previous investment banking or consulting services to the Company.
Houlihan Capital has received and is receiving a fee from the Company relating to its services in providing this
Opinion that is not contingent on the consummation of the proposed Transaction. In an engagement letter dated
June 11, 2025, Client has agreed to indemnify Houlthan Capital for certain specified matters in connection with
Houlihan Capital’s services.
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D EXECUTIVE SUMMARY

TRANSACTION OVERVIEW

s Houlihan Capital, LLC (“Houlihan Capital™) understands that Anebulo Pharmaceuticals and/or its affiliates (the
“Chient” or the “Company” or “Anebule”) intends to effect a reverse stock split at a ratio of a range between 1-for-
2,500 and 1-for-7,500 (the “Reverse Split™) of its common stock for the purpose of taking the Company private. In
connection with the Reverse Split, sharcholders whose shares are converted into less than one share will receive cash
consideration of $3.50 per share (the “Fractional Share Consideration”) and will cease to hold equity in the Company
following the closing of the Transaction (the Reverse Split and the Fractional Share Consideration are collectively the
“Transaction™),
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D EXECUTIVE SUMMARY

Opinion Conclusi

¢ Pursuant to an engagement letter dated June 11, 2025, the Special Committee of the Company (the “Special
Committee™) engaged Houlihan Capital as its financial advisor to render a written opinion (the “Opinion™),
whether or not favorable, to the Special Committee as to whether, as of the date of such Opinion, the
Transaction is fair from a financial point of view to the minority, unaffiliated shareholders of the Company.

¢ As of the date hereof, it is Houlithan Capital’s opinion that the Transaction is fait from a financial point of
view to the minority, unaffiliated sharcholders of the Company.

Indicated Fair Market Value of Equity Per Share
Current 30-Day VWAL
Stock Price $1.57 §L.63
Market Approach: GPC Method
& GT Method

Income Approach: DCF Method ]
E
i
i

$- $0.50 $1.00 $1.50 $2.00
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D EXECUTIVE SUMMARY

HOULIHAN CAPITAL. ENGAGEMENT
¢ Houlihan Capital was given unlimited access to pertinent information from the Company while conducting

due diligence in order to identify key issues and parties involved and identify methods of analyses to be
considered in the Opinion.

e Houlithan Capital analyzed the Transaction and the Fractional Share Consideration to be received by the
Company’s shareholders holding fewer than 2,500 — 7,500 shares prior to the reverse split (range is dependent
upon the split ratio ultimately selected).

+ Asaddressed further herein, Houlihan Capital analyzed internal and external factors which could mnfluence the
value of the Company and performed such other analyses deemed appropriate and consistent with accepted
business valuation techniques.

¢ Houlihan Capital prepared its Opinion and conducted an internal fairness committee meeting in order to
assess whethet, as of the date of such Opinion, that the Transaction is fair from a financial point of view to
the minotity, unaffiliated shareholders of the Company.

¢ The conclusions set forth in the Opinion, and its delivery to the Special Committee on the date hereof, have
been approved by Houlthan Capital’s internal fairness committee.

¢ Our only opinion is the formal written opinion Houlthan Capital has expressed as to whether, as of the date
of such Opinion, that the Transaction is fair from a financial point of view to the minority, unaffiliated
sharcholders of the Company. The Opimion does not constitute a recommendation to proceed with the

Transaction. Houlihan Capital was not requested to opine as to, and the Opinion does not address, the:
o Undetlying business decision of Company, its sharcholders, or any other party to proceed with or effect

the proposed Transaction;

CONFIDENTIAL
Page | 8




D EXECUTIVE SUMMARY

o Financial fairness of any aspect of the proposed Transaction not expressly addressed in the Opinion;

o Terms of the Transaction (except with respect to financial fairness), including, without limitation, the
closing conditions and any of the other provisions thereof;

@ Fairness of any portion or aspect of the proposed Transaction to the holders of any securities, creditors,
or other constituencies of the Company, or any other party, other than those set forth in the Opinion;

o Relative cotporate or other merits of the proposed Transaction as compared to any alternative business
strategies that might exist for the Company; or

o Tax, accounting, or legal consequences of the proposed Transaction to either the Company, its
shareholders, or any other party.

s No opinion, counsel, or interpretation was intended or should be inferred with respect to matters that require
legal, regulatory, accounting, insurance, tax, or other similar professional advice. Furthermore, the Opinion
does not address any aspect of the Special Committee’s recommendation to its shareholders with respect to
the adoption of the Transaction or how any shareholder of the Company should vote with respect to such
adoption or the statutory or other method by which the Company is secking such vote in accordance with the
terms of the Transaction, applicable law, and the Company’s organizational instruments.

e Houlithan Capital was not requested to make, and did not make, any physical inspection or independent

appraisal or evaluation of any of the assets, properties, or labilities (contingent or otherwise) of the Company.

¢ Houlthan Capital’s Opinion 1s necessarily based on financial, economic, market and other conditions as in
cffect on, and the information made available to it as of, the date of the Opinion. Houlihan Capital 1s under
no obligation, to update, revise, reaffirm or withdraw the Opinion, or otherwise comment on or consider
events occurring after the date of the Opinion.
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D EXECUTIVE SUMMARY

¢ Houlithan Capital, a Financial Industry Regulatory Authority (FINRA) member, as part of its investment
banking services, is regularly engaged in the valuation of businesses and securities in connection with mergers
and acquisitions, private placements, bankruptey, capital restructuring, solvency analyses, stock buybacks, and
valuations for corporate and other purposes. Neither Houlihan Capital, nor any of its principals, has any
ownership ot other beneficial interests in the Company and has provided no previous investment banking or
consulting services to the Company.

¢ Houlihan Capital was not requested to, and did not:
o Initiate any discussions with, or solicit any indications of interest from, third parties with respect to the
Transaction or any alternatives to the proposed Transaction;

o Advwise the Special Committee with respect to alternatives to the proposed Transaction.

¢ Houlihan Capital has received and is receiving a fee from the Company relating to its services in providing this
Opinion that is not contingent on the consummation of the proposed Transaction,

s In an engagement letter dated June 11, 2025, the Company has agreed to indemnify Houlihan Capital for
certain specified matters in connection with Houlthan Capital’s services relating to the Opinion.
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D EXECUTIVE SUMMARY

DUE DILIGENCE PROCEDURES
In completing our analyses and for purposes of the Opimion set forth herem, Houlihan Capital has, among other

things, performed the following;

¢ Held discussions with certain members of Anebulo’s senior management (“Management”™) regarding the
Transaction, the historical performance of the Company (giving effect to the Transaction), and the future
outlook for the Company;

¢ Review of information provided by Client including, but not limited to:

o The Company’s latest reports on Form 10-Q) and 10-K and other relevant public documents as filed
with the Securities and Exchange Commission,

o The Company’s unaudited financial statements for the vear-to-date (“Y'1D”) period ended March 31,
2)25;

o The Company’s scenario-based revenue projections for Selonabant, dated November 26, 2024;
o The Opportunity Assessment Report presented by IQVIA for the Company, dated November 26, 2024;

e Reviewed the industry in which the Company operates, which mcluded a review of (1) certain industry and
cconomic research, (if) certain comparable publicly traded companies and (iii) certain mergers and acquisitions
of comparable businesses; and

s Developed indications of value for the Company using generally accepted valuation methodologies.
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D COMPANY OVERVIEW — ANEBULO

Overview of the Company'

Anebulo Pharmaceuticals, Inc. (NASDAQ: ANEB) 15 a clinical-stage biotechnology company founded in April 2020
and based in Lakeway, Texas. The Company focuses on therapeutics for acute cannabinoid intoxication (ACI) and
related central nervous system conditions. Its lead candidate, Selonabant (formerly ANEB-001), is a competitive
antagonist of cannabioid receptor type 1 (CB-1), designed to quickly reverse mtoxication symptoms from natural
THC and synthetic analogs such as dronabinol, Spice, and K2. Selonabant is orally administered, shelf-stable, and
suitable for use in acute-cate settings.

Anebulo holds global rights to Selonabant through an exclusive license agreement with Vernalis Development Lid.,
providing access to extensive preclinical and clinical data and including standard milestone and royalty terms. The
Company pursues a capital-efficient development strategy by outsourcing key operational functions while retaining
direct oversight of clinical and regulatory activities.

Previously, Anebulo completed a Phase 2 proof-of-concept study in collaboration with the Centre for Human Drug
Research (CHDR) in the Netherlands. The trial enrolled healthy volunteers administered oral THC doses (10.5 mg
to 60 mg) and evaluated Selonabant at doses of 50 mg and 100 mg, both concurrently and after symptom onset.
Selonabant significantly reduced subjective intoxication symptoms (" feeling high") with rapid onset and was well
tolerated without serious adverse events.

Anebulo now plans a Phase 1 single ascending dose (SAD) study of intravenous Selonabant, anticipated to begin in
the third quarter of 2025. This trial will enroll healthy adults aged 18 to 25 to gather essential safety, pharmacokinetic,
and tolerability data, particulatly informing dosing for pediattic patients experiencing cannabis-induced CNS
depression. This represents an important progression toward population-specific trials, setting the groundwork for
future pivotal and NIDA-enabling studies.

1 Sourced from the Company's most recent 10-0) and 10-K.
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The Company maintains an open Investigational New Drug (IND) application and has previously engaged the FDA
through productive Type B and pre-IND meetings. The FDA recognized the unmet need for an approved treatment
for ACI, especially for pediatric patients, and encouraged collaboration to streamline Selonabant’s regulatory path.

Strategic Development Milestones:

+  Successful Phase 2 proof-of-concept demonstrating Selonabant’s rapid and effective reduction of cannabinoid
intoxication symptoms.

+ Planned Phase 1 intravenous study to establish dosing protocols relevant to pediatric cannabinoid toxicity
cases.

« Active FDA engagement emphasizing unmet clinical needs, particulatly highlighting opportunities in pediatric
care.

With no approved treatments for ACI currently available, Anebulo is positioning Selonabant as a first-in-class
therapeutic addressing an urgent medical need for effective management of cannabinoid intoxication.
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Company Stock Overview

Anebulo Pharmaceuticals has been publicly traded on the Nasdaq Capital Market (“NasdaqCM”) since May 7, 2021,
when the Company completed an initial public offering of 3,000,000 shares of common stock at a price of §7.00 per
share and closed at a price of $1.57 per share on July 15, 2025, Per the Company’s latest 10-Q (as of July 15, 2025),
the Company has approximately 41,084,730 shares of common stock outstanding,

Houlihan Capital notes that the Company’s public common stock is relatively thinly traded, with a 30-day average
volume of 17,368 shares, and a 90-day average volume of 22,348 shares, as of July 15, 2025.

Houlihan Capital notes the stock’s price s sensitive to large volume transactions. On July 1, 2025, an unknown public
investor purchased 10000 thousand Company shates. On July 1, the Company’s intraday stock price was between
$1.36 and $2.17 with 110.8 thousand total shares traded, closing at $1.75, a ~22% increase over the prior day’s close.
On July 2, the Company’s intraday stock price was between $1.39 and $2.46 with 86.3 thousand shares traded, closing
at $1.81.

CONFIDENTIAL
Page | 14




|:| COMPANY OVERVIEW — ANEBULO

ANESB Stock Price, all-time:
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D COMPANY OVERVIEW — ANEBULO

The following provides a summary of current common stock share statistics:

Anebulo Pharmaceuticals, Inc.

Common Stock Share Statistics *

(8 in actuals, except per share data)

Metric Statistic *
Exchange: Ticker NasdagCMANEBR
Share Price $1.57
52-Week High $3.08
52-Week Low $0.80
Average Velume - 30 Day 17,368
Average Volume - 90 Day 22,548
30-Day VIVAP $1.63
90-Day VWAP $1.41
Shares Qutstanding 41,084,730
Free Float 3,401,330
Free Float % 8.28%
%o Held by Insiders 91.72%
Shares Short 306,650
Short Ratio 1.99x
Short Percent of Float 1.08%
! Sources: Management, Capital 1Q), and Yahoo! Finance
* As of July 15, 2025,
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On December 22, 2024, the Company entered into a securities purchase agreement with 22NW Fund, LP, a greater
than 5% stockholder of the Company that is controlled by Aron English, a ditector of the Company, as well as other
institutional accredited investors, pursuant to which the Company agreed to issue and sell to the Investors, in a private
placement priced at-the-market consistent with the rules of the Nasdaq Stock Market LLC, an aggregate 0f 15,151,514
shares of the Company’s common stock. The putchase price of each Share was $0.99, equal to the Nasdaq Minimum
Price, as defined in Nasdaq Listing Rule 5635(d).

The Private Placement closed on December 23, 2024. The Company received aggregate gross proceeds from the
private placement of approximately $15.0 million, before deducting estimated offering expenses payable by the
Company. The net proceeds from the private placement are intended for working capital purposes.

CONFIDENTIAL
Page | 17




D COMPANY OVERVIEW — ANEBULO

Income Statement — Historical

18 in thowsands)
Historical Period Ended June 30, LTM
2021 2022 2023 2024 33172025

TOTAL NET REVENUE 5 - 8 - 8 - 8 - b -
TOTAL COST OF REVENUE b - % - 8 - 8 - H -
GROSS PROFIT £ - % - % - 8 - H -
Grross Profit Margin % A Mid WA N Mid
OPERATING EXPENSES

Selling. General, and Administrativia Expenses 5 1344 5 IR0 % 6,183 % 4,760 5 4,592

Research and Development Expensas 2,270 2,962 5,600 3.549 3.641
TOTAL OPERATING EXPENSES 5 3614 5 6,831 5 11,784 § 8309 5 5,233
INCOME FROM OPERATIONS 5 (3,614) 5 (6,831) 8 (11,7684) 8 (8.309) 5 (B,233)
Chperaging Income Margin % Mid N Aid Nid Nig

Interest Expense (Income). Net 5 {1y s 7T % G2 8 9% 3 (Z38)

Other Expenses (Income), Met (26.628) (2} 40 o 752
INCOME BEFORE TAXES (EBT) 8 (30,255 § (6,826) 8 (11,732) § (8,201 H (7,050

Income Tax Expense - - - - -
NET INCOME b (30,.253) $ (6,826) 5 (11,732) § (8.201) 3 (7,681
Met Income Margin % WA MNiA WA NiA N
ERITDA, as Reported b (3,614) 3 (6,831) 3 (11,784 $ (8.309) % (8,233)

EBITOA Margin % Ned NiA Wéd NiA M

CONFIDENTIAL
Page | 18




D COMPANY OVERVIEW — ANEBULO

Balance Sheet — Historical

8 i ehiowsands)
Historical Perlod Ended June 30, Aszof
2021 2022 2023 2024 3FL2025

CURRENT ASSETS

Cash and Cash Equivalents 5 19986 § 14548 % 11,247 5 3.094 5 13,280

Prepaid Expenses and Other Current Assels 1.66% 1,031 423 414 3218

TOTAL CURRENT ASSETS H 21,6583 % 15579 § 11,670 § 3,508 s 13,508

NET FIXED ASSETS 5 = 5 = 5 = 5 - 5 =
OTHER ASSETS

Oither Long-Term Assels 5 - § - & - 3 565 5 201

TOTAL OTHER ASSETS s - 5 - 8 - 5 565 s 2
TOTAL ASSETS 5 21,653 5 15579 § 11,670 § 4073 5 14,008
CURRENT LIABILITIES

Accounts Payable & Acerued Liabilities 5 242 5 513 % 169§ 261 3 5446

TOTAL CURRENT LIARILITIES £ 42 8 513 08 1,069 8 261 H 546

TOTAL LONG-TERM LIABILITIES % - 5 - 8 - 8 - % -

TOTAL LIABILITIES I 242 5 513 8 1,069 § 261 s 546

TOTAL SHAREHOLDERS' EQUITY 5 21,412 % 15067 § 10601 8§ 3813 s 13,462
TOTAL LIABILITIES & SHAREHOLDERS' EQUITY 3 21,653 3§ 15579 3% 11,670 % 4073 3 14,008
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FAIRNESS OPINION OVERVIEW

In assessing whether the consideration to be issued or exchanged in the Transaction to the shareholders of the
Company is fair from a financial point of view to the minority, unaffiliated shareholders of the Company, Houlithan
Capital compared our estimated fair value of the equity of the Company on a per share basis to the per share price
defined in the Transaction. If the per share price defined in the Transaction is within or above the range of values
implied by the analysis then the Transaction is fair from a financial point of view to the minority, unaffiliated
shareholders of the Company.

The following pages discuss Houlihan Capital’s valuation of the Company’s equity value per share as of July 15,
2025 (the “Date of Value™).
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D FAIR MARKET VALUE ANALYSIS

There are three primary approaches that have traditionally been used to estimate fair value: the adjusted book value
approach, the mcome approach, and the market approach.

¢ The adjusted book value approach estimates fair value based on the principle of substitution, assuming that a
prudent investor would pay no more for an asset than the amount for which the asset or property could be
reproduced or replaced, less depreciation from physical deterioration and functional and economic
obsolescence, if present and measurable. This approach 1s typically considered appropriate for highly capital -
intensive businesses, real estate holding companies, or other types of holding companies where the value of
the entity is derived primarily from the underlying assets held by the entity and not from additional value added
from labor ot profitable use of the assets owned. This valuation approach may also be used to value companies
that are in bankruptey or liquidation, or those that are otherwise not considered a going concern. Because
the Company operates as going concern business and is not asset intensive, Houlihan Capital did
not utilize the adjusted book value approach in support of the Opinion.

¢ The income approach is a calculation of the present value of the future monetary benefits expected to flow to
the owner of the subject asset. A commonly applied methodology under the Income Approach is the
Discounted Cash Flow (“*DCE”) Method. Using a DCF analysis, value is indicated from all the future cash
flows attributable to the firm or asset, discounted to present value at an appropriate required rate of return. A
multi-year forecast was provided, and therefore, Houlihan Capital utilized the income approach in
support of the Opinion.

¢ The market approach references actual transactions of the asset to be valued, similar assets, or asscts that can
otherwise be used to infer the value of the subject asset. The application of methods within the market
approach often requires identifying companies comparable to a subject company, observing transaction prices
of those companies’ securities, deriving valuation multiples based on the ratio of such transaction prices to
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D FAIR MARKET VALUE ANALYSIS

fmancial metrics {e.g,, EBITDA, Tangible Book Value, Book Value), and then applying selected valuation
multiples to the subject company’s same financial metrics.

The Comparable Transactions Method is another commonly used method under the Market Approach. This
valuation method mvolves determining valuation multiples from sales of companies with financial and
operating characteristics considered reasonably similar to those of the company being valued and applying
representative multiples to the financial metrics of the subject company to estimate value, similar to the
Guideline Public Company Method.

While the income approach was utilized, Houlihan Capital sought to develop as many indications of
corroborative value for the Company as possible.

While Houlihan Capital considered the current price of the Company’s public common stock, as
noted in the Company Overview, the stock is relatively thinly traded, with an average 30-day volume
of 16.5 thousand shares as of the Date of Value. Further, the stock’s price is sensitive to large volume
transactions, with the stock closing ~21% higher following a 100.0 thousand share purchase on July
1, 2025. The total public float of the Company is 3.4 million shares. As such, if all public shareholders
attempted to liquidate their holdings at the same time, the Company’s stock price would quickly fall
below its currently traded price.

As mentioned in the Company Overview, a transaction involving the sale of 15.2 million Company
shares at $0.99 per share closed on December 23, 2024. However, the transaction was conducted by
existing Company shareholders and was determined not to be an arms-length transaction. For this
reason, Houlihan Capital eschewed the Prior Transaction method.

Thus, Houlihan Capital utilized the Guideline Public Company and Guideline Transaction methods
under the market approach in support of the Opinion. Standard metrics from which to derive then
apply multiples are not available for clinical stage biopharmaceutical companies, so we were limited
CONFIDENTIAL
Page | 22




D FAIR MARKET VALUE ANALYSIS

in our analysis to direct observation of values of firms identified as most similar to Anebulo, including

a curated list of guideline public companies and M&A transactions.
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D FAIR MARKET VALUE ANALYSIS

MARKET APPROACH: GUIDELINE PUBLIC COMPANY ANALYSIS

Houlihan Capital used S&P Capital 1Q) to conduct a comprehensive screening process to identify guideline public
companies that, while not exact matches, were reasonably comparable to the Company. Using professional judgment,
we considered factors such as industry classification, therapeutic focus, clinical phase, enterprise value, and business
scale. The search focused on clinical-stage companies engaged in developing investigational drug candidates with
therapeutic focuses on (i) CB-1 receptor antagonism, (if) acute/emergency hospital care, (iif) CNS depression, and/or
{(1v) broader CNS therapeutic applications. Companies were filtered based on smmilarities in product development,
maturity, relative size, and market orientation, resulting in a peer set of 11 public companies that reflects the subject
company’s position within the biopharmaceutical landscape.

The exhibits to this presentation include further details about the guideline public companies, including their primary
indications, stage, and an analysis of relative comparability to the Company. Houlihan Capital ultimately selected the
first quartile of the data for the low indication of enterprise value and the third quartile of the data for the high
indication of enterprise value. A detailed analysis of the guideline public companies follows in the next two pages.

The Guideline Public Company analysis indicates a range of $0.7 million to $20.7 million for the enterprise
value of the Company.
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Frimnry Indications' Development TEV
Comprny Mime Company Ticker Camprny Description (1) Procedures Fhase (Mlions, USD) (1)
Addex Therapeutics Lid discovers, develops, and Epil - Parki |
Adidex Therapeutics Lid MASDAC: ADNN commercializes small-molecule pharmacentical products (I::Izﬂp:’l.rmdllhi:\:l}s Clinical Phase [Th 3.9
for menrelogical disorders in Switeerand.
Farmin SA, i i i 1 I
s 542 e b ol s
Actis Farma SA ENXTPA:AELIS Sl ne pine cannabis use disonders & Clinical Fhage 11 4.4
candidates for the traatment of central nervous system conition
digardars in France e
Carvohded Inc., aaclinical-stage biotechnology company,
G - 1 ,
Cervohded Ine. NASDACGCM-CRY O engages in the develop b ancd of SL’E::'S;;:E:# Clinical Phase 11 5276
treatments for age-related neurologic disorders. - =
Cogmition Therapeutics, e, a clinical-stags
biopharnucautical company, engagas in the diseovery and 5
il - e & i 1 symay i
El?'u‘m" Thempastics MASDAQCM-CGTX of small trgehing age- Alzhemes i:::m Pz Clinizal Phase 11 519.4
! related degenerative diseases and disorders of the central prot
nervieus system and retina.
Dieveloping CRE-913, 4
Corbus Phammaceuicals Corbus Phammacewticals Holdings, Inc., a peripherally restricted CR-1
N ' NASDAGCM:CREP bigpharmacamical company, develops products to defeat inverse agonist aimed a1 Clinical Fhase 1 -RRL3
Holdings, Inc. e P : 2 z
serions illness. incucing weight loss in
patients with olesity.
Ensysce Biosciences, Inc.,, a clinical-stage phanmaceutical
P, y . company, develops prescription diogs for sevare pain Abussdeterrent opotd o
Ensysee Bioseimees, Ine. MNASDAGUMENSC Climical Phirse 11 519

relict in opioid masyse, abuse, and overdose in the United
Slates

therapies

(1) Per S&F Capital 00
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(Continuedy

Frimnry Indications' TEV
Comprny Mime Company Name Camprny Description (13 Frocedures Bt (Mlions, USD) (1)
Late-stage biopharmm
Giraze Therapeutics, Inc. engages in the development and company with drug
Graca Thevapeutics, Ine. MASDAQUMGRCE commerciali zation of pharmaceutical products for vare and candidates addressing rare Clinical Phase 1T 5220
orphan disenses in Canada anel orphan diseases.
Invded Fhanmaceuticals Inc.. a clinical stage .
e I . vt 3 i 3 - .
}ﬁl‘* FhRTAREINICalS MASDAQCMINM pharmaceutical company, develops o pipaline of i afé‘:;:"':::;j“;cm Clinical Phase [ A0S
. presoription-based products in the United States. -
Klaria Pharma Holding A i5 a Sweden-based
bigpharmacewical company that develops proprietary
T - alginate-based oral films ke deliver drugs rapiely through o
Klaria Fharma Holding ONVEELAR e eral mucosa. Using this platfom, it is advancing fast- .-\c.u.tc rescus medications Climical Plase 11 586
AR (publ.) . . A wia tramsmucosal films
acting teeatments for acute conditions such as migraine,
cancer-related pain, opiotd overdose aned anaphy lactic
shock,
Skye Bisscience, Inc., a clinical stage biopharmacentical 5 .
campany, focuses on devel oping molecules that modulate Nimacimab, a pariphecally-
Skye Binscience, Inc NASDAQSKYE L2 2 s restricted CH1-Wocking Clinical Phase | 5571
G protein-coupled recepters (GPCRs) o treat sbasity, aniiboy
overweight, and mectabolic discascs.
Sl sl o
Vistagen Therapeutics, Inc., a clinical-stage a’«dv.an mj." .fa.su ienol, 2
Vistagen Therapsutics, bigpharmacewtical company, engages in the development rapid-neting intranzsal
MASDAQUMATER 2 spriay designed for one Clinieal Phase 1T BIER]

Ine.

and commercialization of therapie: for neuropsychiatric
anel nearalogical disorders

e relief of secial
anxiety disarcler episodes

Third Quartile

(1} Per S&P Capital I
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D FAIR MARKET VALUE ANALYSIS

MARKET APPROACH: GUIDELINE TRANSACTION ANALYSIS

Houlihan Capatal also analyzed the values of comparable companies from M&A transaction that closed within the
last 3 years. As with the Guideline Public Company method, Houlihan Capital utilized S&P Capital 1QQ to conduct a
comprehensive screening to identify acquired companies that, while not exact matches, were reasonably comparable
to the Company, resulting in a peer set of 8 acquired companies that reflects the subject company’s position within
the biopharmaceutical landscape.

As part of the analysis, Houlihan Capital adjusted the reported enterprise values of the acquired companies by
removing any mmplied deal premiums to arrive at a normalized, pre-acquisition enterprise value. In the absence of
available premium data on S&P Capital 1QQ, Houlihan Capital selected a premium of 59.8%, based on the average
premium paid for companies in the pharma-biotech subset in 2023 (latest available)?.

While the acquired companies in these transactions were generally at more advanced stages of development, often in
Phase 111 or nearing regulatory approval, this is consistent with typical M&A behavior as acquirers tend to target
companies with greater clinical validation, regulatory visibility, and proximity to revenue generation. Although the
subject company 1s earlier in its development cycle, these transactions still offer a relevant benchmark by dllustrating
market-based valuations for assets i adjacent therapeutic areas with similar commercial potential. Houlihan Capital
ultimately selected the first quartile of the data for the low indication of enterprise value and the third quartile of the
data for the high indication of enterprise value. A detailed analysis of the transactions follows on the next page.

The Guideline Transactions analysis indicates a range of $30.3 million to $77.6 million for the enterprise
value of the Company.

2 Source: Rouleaw, E. (2024, October 18). Pharmma M&A Deals Reveal Down Decade, Uncertain Future. Bloomberg Law.
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Tranaction Primary Indications Develapment Pl Implivd Tramsiction Dl Promium
Buyer “Target Close Dated1} Procedures At Acquisition} TEV (1) Paid {1} Adjusted TEV (3}
Padstive Geowth Homnens Delictensy
Doulile Point Venhses LLC mes Pharmz, [nc. 121200 voeal LUM-200; indicated for rare Clisical Phase [11 508 3B 3258
endocrine dsorders
Cmcebogy - TropeDetargsted
Bicimven Lid Pyraréd Binsciences, Ine. 131202 antibody-drug conjugate for solid Clisgzal Phase 111 E5LE s (1 S3LE
AT
Kare genetic & meszbolic disorders -
Zewra Therapeutics, Ine Aezr Therapeusies Ine: [R8 fk] vasenlar Ehlers-Dinlos syndrame (vED R Climical Fhase [11 L1358 3% 1200
anl urea-cpele disordas
Fymerba Phanmaceuticals,
Harmeay Bicsedanees Heldings, I (nka: Hammeany Rare nepropsychissic dscoders — Frugile i .
L s - o 1744 )
Ine: Bicszenees Managennenl, 1S 3 sswdomie, 121 1.2 delation ! ! B D Stazl
Incy
Indivios PLC e Pleracaeals, i s ICRCNG R eoe PRI & it HE EET 12475 3643
§ e Applied Genstic y
Symoaon T imitd. Symoomn Technelogies Comonation F N iy : : 3
Inwvestmiand Mlanagsment X . [ H Tt wiseases (esp, Selinkad retinitis liniesl Phase (111 52 AL ERIE
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FAIR MARKET VALUE ANALYSIS

MARKET APPROACH: CONLUSION

Given our comparable level of confidence in both the guideline public company and guideline transaction methods,
we have applied equal weighting to the results of each in deriving the low and high estimates of enterprise value
under the market approach. This weighting reflects a balanced perspective, incorporating market-based indications
of value from both trading comparables and precedent acquisition activity.

The overall Market Approach indicates a range of $15.5 million to $49.1 million for the enterprise value of
the Company.

Anebulo Pharmaceuticals, Inc.
Market Approach: Enterprise Value Conclusion
As of July 15,2025

{in milfions)

Valuation Methodology Indicated Fair Market Value of Enterprise
Low High

Market Approach: GPC Method $ 0.7 g 20.7

Market Approach: GT Method 303 7.6

Indicated Enterprise Value (1)

(1) Applies a 50% weighting to each methodology for the low and high indications respectively,
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FAIR MARKET VALUE ANALYSIS

INCOME APPROACH: DiscO D FLow METHOD
In applying the mcome approach to the valuation of the Company, a discounted cash flow methodology was used.

The DCF methodology is based on an entity’s ability to generate free cash flow in the future. Free cash flow is defined
as cash that is available either to reinvest in new or current businesses or to distribute to investors {either debt or
equity) in the form of dividends, stock buybacks, or debt service. Reasonable projections of tevenues, earnings, and
reinvestment requirements form the basis for estimating the future free cash flows that a company will likely generate
from its existing business. Such projections are intended to reflect a weighted average of several likely scenarios for
the future performance of the subject company (i.e., expected cash flows).

The DCF analysis incorporates a projection of cash flows over a discrete projection period and a terminal value
caleulation to capture the additional cash flow generation capacity of the company beyond the discrete projection
period.

The expected cash flows and terminal value are then discounted to their present value at an appropriate rate of return,
or “discount rate.” The discount rate is the rate of return an investor would require on an investment in the business
and should account for both the time value of money and investment risk factors, including macroeconomic,
mndustry, and company-specific factors. See the narrative and tables on the next six pages for a detailed analysis.

CONFIDENTIAL
Page | 30




D FAIR MARKET VALUE ANALYSIS

Projected Cash Flows

Management provided 10-year revenue projections for the Company. Management estimated first year revenues for
Selonabant to begin in 2028. Management’s projections contained three scenarios, differentiated primarily by
Selonabant’s treatment price, access, and promotional reach:

e Scenario 1 — Selonabant low treatment price, high access, moderate promotional reach.
e Scenario 2 — Selonabant moderate treatment price, moderate access, moderate promotional reach.

s Scenario 3 — Selonabant high treatment price, low access, high promotional reach.

Based on an opportunity assessment analysis performed by IQVIA in November 2024, feedback from 10 healthcare
providers in various toles actoss emergency medicine, pediatric emergency medicine, and intensive care indicated
Selonabant’s use would be limited if its treatment price approached the range of the Scenatio 2 and Scenario 3
projections. Based on this feedback, and after discussions with Management, the Scenario 1 projections appeared to
be the most reasonable and reliable scenario for the utilization of the DCF.

The present value of the enterprise cash flows during the discrete projection period and the terminal value were
calculated using a selected discount rate, as determined pursuant to the analysis described below.

Houlihan Capital applied a 12.1% cash flow margin in its analysis, sourced from IBISWotld’s Biotechnology in the
U.S. report®. This margin reflects the 5-year average profit margin of companies across the biotechnology industry
between 2020 and 2025, including a vatiety of business models, developmental stages, and therapeutic focuses. The
use of this industry-wide benchmark provides a balanced and objective basis for estimating long-term profitability in
the sector. Furthermore, rather than relying solely on the margims of mature companies n the industry, this selection

> IBISWorld, Braechuofygy in the US {OD4766), March 2025
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D FAIR MARKET VALUE ANALYSIS

attempts to control for survivorship bias, and indirectly accounts for the nisks associated with the Company’s pre-
revenue stage of development.

Discount Rate

The Company is an eatly-stage company that is projected to experience significant growth in revenue and margins
over the forecast period. Traditional methods used to derive discount rates, the capital asset pricing model and build-
up approaches, would be unreliable in quantifying the required rate of return on the Company’s projected cash flows
because they rely on tisk and return data for companies that are mature and ate projected to have slower growth.
Instead, Houlihan relied on a survey of the rates of return sought by private equity, venture capital, and angel investors
published by Pepperdine University shown below.

In selecting discount rates to apply to the Company, Houlihan noted the first quartile, median, and third quartile
required rates of return indicated for early-stage venture capital-backed companies and smaller private equity-backed
companies. Required rates of return were generally in the 22% to 42% range. Houlthan believes that a discount rate
of 30% is applicable to the Company.

CONFIDENTIAL
Page | 32




D FAIR MARKET VALUE ANALYSIS

Anebulo Pharmaceuticals, Inc.
Required Rates of Retuin - Pepperdine Study
Data as of 5710
(8 dn et}
Rate of Return
Source EBITDA st Quardile Median 3rd Quartile
Pepperdine Private Equity Study’ 5.0 20.5% 2L0% 23.0%
10.0 20.0% 20.5% 21.5%
25.0 19.5% 20.0%% 20.5%
50.0 104004 19.5% 20,00
Stage of Rate of Retun
Pepperdine Venture Capital .'Snrcl.yt Pre-Seed 34.8% 51.5% 6830
Seed 19.3% 25.5%, 4300
Early-Stage 21.8% 25.5% 20.3%,
Expansion 21.8% 23.0% 25.5%
Source Stage of Rate of Return
Pepperdine Angel Investor Study' Development st Quartile Median 3rd Quartile
Seed 2500 330% 53.0%
Startup 23.0% 30.0% 4B8.0%
Eady-Stage 224004 2B.0% 4201
Expansion 20405 23.0% 33.00
! Pepperdine University, Private Capital Markets Project 2024, p. 0,
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FAIR MARKET VALUE ANALYSIS

Present VVaiue of Free Cash Flow

Houlihan discounted the projected free cash flows of the Company to the Date of Value, applying the discount rate
concluded for the Company and a mid-period convention. The mid-period convention is typical to valuation practice
when discounting cash flows that are estimated to be generated and received on an on-going basis throughout the
applicable period, such as is the case with revenues, profits, and cash flows from an operating business.

Next, Houlihan determined a terminal value for the Company at the end of the explicit projection petiod under an
exit multiple methodology.

The exit multiple applied was 1.25x terminal year revenue, determined through a combination of market-based
observations and professional judgment. In sclecting this multple, we reviewed the Enterprise Value/Revenue
trading multiples of the guideline public companies. We also considered data from S&P Capital 1()’s Central Nervous
System market map®, which provided broader insight into valuation trends within the sector. The selected multiple
is below the median of the data sets mentioned, and reflects the Company’s early clinical stage, long-term growth
prospects, and the risk profile typical of development-stage biotech firms.

Next, Houlihan summed the present values of the Company’s projected cash flows during the discrete projection
period and the present value of the terminal value to determine an indicated enterprise value for the Company.

4 Per 58 Capital 1C): “[The] Central Mervous System topic tag is associated with compames that specialize in the research, development and treatment of various
acute and chronic diseases that affects the CNS icluding but not limited to depression, schizophrenia, movement disorders, and epilepsy. This topic tag also
includes pharmaceutical companies that develop and market drogs used to treat CNS disorders like ant-psychotics, antidepressants, and nevroleptics.”
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D FAIR MARKET VALUE ANALYSIS

Anebulo Pharmaceuticals, Inc,
Sensitivity Analysis - Indicated Enterprise Value

EBITDA Margin %

10.1% 11.1% 12.1% 13.1% 14.1%

375% [§ 23619 S 25,138 § 26657 $ 28177 § 29,696

35.0% |8 27,686 S 20388 § 31,089 $ 32,791 % 34,403

Private 325% |8 32,6823 34597 § 36511 $ 38,426 | $ 40,340
Capital 300% |8 38860 | $ 41,024 B 43,188 I3 45352 | $ 47,516
ROR 275% |8 46,550 | 8 49008 $ 51,466 $ 53,924 | 3 56,383
25.0% | % 56,187 S 58004 § 61,801 $ 64,608 $ 67415

225% |8 68,350 S 71,573 $ 74795 $ 78,018 % 81,240

The Discounted Cash Flow analysis indicates a range of $34.6 million to $53.9 million for the enterprise
value of the Company.
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FAIR MARKET VALUE ANALYSIS

VALUATION CONCLUSION — ENTERPRISE VALUE
Based on the analyses discussed above, the range of values estimated for the Enterprise Value of the Company are

as follows:

Anebulo Pharmaceunticals, Inc.
Enterprise Value Conclusion
As of July 15, 2025

fin millions)

Indicated Fair Market Value of Enterprise
Low High

Market Approach: GPC Method & GT Method (1) % 155 $ 491
Income Approach: DCF Method $ 34.6 % 539

Valuation Methodology

(1) The Guideline Public Company Method and Guideline Transaction Method were weighed equally for the
Market Approach.
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FAIR MARKET VALUE ANALYSIS

VALUATION CONCLUSION

T'o conclude on a range of Equity Values as indicated by our analyses, we considered all the values resulting from the
Guideline Public Company Method, Comparable Transactions Method, and Discounted Cash Flow Method. Based
on the analyses discussed above, the estimated fait value of equity range determined by our analysis is as follows:

Anebulo Pharmaceuticals, Inc.

Valuation Summary
As of July 15, 2025

(in millions, except per share values)

Market Approach Income Approach
Low High Low High
Enterprise Value™ $ 155 % 91 0§ M6 8 53.9
Plus: Cash® 13.3 133 13.3 133
Less: Debt” (3.00 (3.0 (3.0) (3.0)
Total Equity Value 5 258 b 59.4 3 4.9 b 64.2
Shares Outstanding at Closing"” 41.1 41.1 411 41.1

Fair Market Value per Share ] 0.63

(1) See Houlihan Capital's Enterprise Value Congclusion,
{2) Per Company Management.
(3) Per Company's most recent 100,
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D FAIR VALUE CONCLUSION

Pursuant to an engagement letter dated June 11, 2025, the Special Commuttee of the Company (the “Special
Committee”) engaged Houlihan Capital as its financial advisor to render a written opinion (the “Opinion”), whether
or not favorable, to the Special Committee as to whether, as of the date of such Opinion, the Transaction is fair from
a financial point of view to the minority, unaffiliated shareholders of the Company.

As of the date hereof, it is Houlthan Capital’s opinion that the Transaction is fait from a financial point of view to
the minority, unaffiliated shareholders of the Company.

Indicated Fair Market Value of Equity Per Share

Current 30-Day VWAP
Sinck Price $1.57 $l:63

-

Market Approach: GPC Method
& GT Method

Income Approach: DCF Method

8- $0.50 $1.00 $1.50 $2.00
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