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Futura Medical plc 
Futura confirms it has agreed an early termination fee of US$1.9m* with 
Haleon plc (LSE: HLN), the Group’s exclusive US commercial and marketing 
partner.  This follows discussions that commenced between the two parties 
back in November 2025 relating to alternative, potentially third party, 
commercial and distribution strategies/arrangements for the territory.  
Under the terms of the agreement, Futura has waived its right to the US 
patent milestone payment for Eroxon® in exchange for the return of the US 
commercial rights, including those related to use of associated marketing 
materials generated by Haleon.  In tandem, it has also reached agreement 
with a highly suitable alternative partner, New Jersey-based Market 
Performance Group (‘MPG’), to take control of Eroxon® product distribution 
across the US.  MPG is a well-positioned and highly motivated, leading 
omnichannel commerce agency that helps brands accelerate profitable 
growth across retail and eCommerce channels, serving as a trusted partner 
to many leading health and wellness brands throughout the country.  
Assuming early receipt from Haleon and subject to certain variables 
(including anticipated receipt of its annual R&D tax credit, male product 
sales remaining on current trend etc.), the Group’s working capital runway 
now appears sufficient to sustain operations into October 2026.  Noting the 
material uncertainty statement related to going concern that accompanied 
Futura’s 2025 audited accounts the Board, as previously announced, 
continues to actively consider a number of dilutive and non-dilutive 
funding and strategic initiatives to extend the Group's cash runway. 
                                                                                                                                                      *GBP=1.32US$ 

MPG expertise in health, wellness & personal care sectors 
 
MPG is a leading omnichannel commerce agency delivering integrated 
commercial solutions that accelerate profitable brand growth.  Its highly 
experienced team connects brands with consumers across the ‘full funnel’ 
commerce landscape, delivering right-sized strategies, strategic go-to-
market plans, advanced analytics and deep retailer relationships.  With clear 
expertise and focus on the health, wellness and personal care sectors, MPG 
manages US$billions in annual retail sales on behalf of its clients.  Through 
their brand development and innovation arm ‘(MPG Possibilities’), MPG 
already builds and launches products that fall under the sexual wellness 
umbrella, including OTC libido enhancement pills/reproductive health and 
fertility supplements, premium lubricants and intimate washes, alongside 
which Eroxon® should sit neatly on retailers’ shelves.   
 
Futura’s distribution agreement with MPG differs from the US commercial 
and marketing partnership it had with Haleon.  The return of the US rights 
gives Futura the flexibility to pursue the US Eroxon® opportunity on more 
beneficial commercial terms and to move forward with MPG, which will 
provide the focus needed to distribute and support the product effectively in 
the key US market.  Haleon’s significant past investment (estimated in excess 
of US$40m*) in Eroxon®  plus transfer of marketing assets/domain names, 
etc. will provide it with a ‘running start’ into this obvious market opportunity. 
 

Male product demand may be bolstered early in 2027 
 
Futura’s Distribution Agreement with MPG will commence from 1 September 
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when the Transitional Services Agreement (‘TSA’) period agreed with Haleon ends.  There is not expected to be 
any disruption to existing US retailer listings or availability of stock prior to the passing of control.  The marketing 
and promotional drive MPG can then be expected to kick-off early in Q4 2026 across the largest global market for 
erectile dysfunction (‘ED’) is, however, expected  to coincide with the FDA’s US launch clearance of Futura’s 
Eroxon® derivative, Eroxon® Intense, for which it also assumes responsibility.  In their selected demographic, both 
Eroxon® and Eroxon® Intense were judged to have high efficacy rates.  Results from a Home User Test (‘HUT’) 
released on 29 March 2026 , however, confirmed that Intense’s prototype formulation compared  positively with 
the original product.  Detailing an overall improvement on the original Phase 3 study for Eroxon®, the HUT also 
provided confidence that the new Intense formula delivers a statistically significant greater sensorial effect over 
the original formulation, particularly in the first two minutes after application.  It was also able to confirm that a 
more targeted marketing approach to consumers under 60 years of age with mild to moderate ED will likely lead 
to improved efficacy and satisfaction rates, thus offering potential for higher in-market repeat purchases. 
 
With Eroxon® Intense expected to be placed on retailers’ shelves during Q1 2027, a phase of stock building amongst 
drugstores, pharmacies, large chains and wholesale clubs (including CVS Pharmacy, Walgreens and big box 
retailers like Walmart) that is likely to gather pace toward the year end, possibly even generating Christmas and 
New Year interest from US users.  With EU launch approval expected to precede the FDA by a month or two, a 
similar lift demand throughout the region may be encountered toward the year end.  Based on retailer-supplier 
payment terms (typically net 60 or 90 days post invoice across both territories), Futura may register an improved 
cash position during the opening months of 2027, although of course sustaining this into following quarters 
remains dependent on sustained repeat purchases.  
 
Two key WSD4000 studies for female sexual dysfunction (‘FSD’) expected imminently 
 
Results from Futura’s two key WSD4000 studies for FSD (an in-clinic placebo-controlled sensory study and a 200-
subject HUT) are expected to be released imminently.  These have been designed to inform the design of a single 
pivotal Phase 3 clinical study and follow highly positive initial data from the Early Feasibility Study (‘EFS’) 
released in January 2026 demonstrating statistically significant improvements in overall sexual function.  Based 
on the male Eroxon® precedent to secure OTC clearance, required cohorts could range up to 500 subjects.  This 
implies trial costs in the range of US$4m to US$6m*, to which additional scientific studies to support the FDA 
submission might possibly increase manufacturing and monitoring overheads by a further c.US$0.7m*.  Subject 
to the Group securing such funding and receiving detailed FDA trial design guidelines, primary clinical evidence 
for safety and efficacy generated is expected to enable it to submit a De Novo request.  Since no predicate device 
exists for an OTC female sexual health topical gel, this pathway allows the FDA to establish a brand-new medical 
device product code.  Futura plans to run a parallel regulatory track for European CE Mark approval, mirroring 
Eroxon®’s dual-region commercialisation rollout strategy with targeted commercial launch in Q1 2028. 
 
Assuming a positive outcome from the two WSD4000 studies, the product offers potential to become an effective 
breakthrough treatment, with significant commercial opportunity in a market where no other regulated OTC 
treatments are available.  The two FDA-approved (prescriptive) drugs for presently available for treating FSD have 
to date registered disappointing sales.   Flibanserin (Addyi)  and Bremelanotide (Vyleesi) both target hypoactive 
sexual desire disorder (albeit for different demographics).  Flibanserin is a daily pill taken at bedtime that works 
on brain neurotransmitters to increase desire; it introduces side-effects including low blood pressure, dizziness, 
drowsiness, fatigue and upset stomach while requiring the avoidance of  alcohol and the medication fluconazole 
(Diflucan); Bremelanotide is an injectable that is administered before sexual activity that works by stimulating 
melanocortin receptors, but can only be administered up to 8 times/month and can cause nausea, vomiting, 
flushing, headache plus a skin reaction at the injection site.  The fact that many women are not routinely  prepared 
to discuss/seek treatment with/from their doctor for such a highly personal issue, along with concern regarding 
side effects, seems to be the reason for their market performances to have been considerably lower than initial 
predictions.  Launched in 2015, Addyi sales are believed to have been just 10% or less of their originally projected 
market of up to US$300m/year*; Vyleesi has reported similarly, producing a gross product sales figure of just  
US$12.5 million* for the year ended June 2023. 
                                                                                                                                                                                                                                           *GBP=1.32US$ 
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This suggests there remains a significant unmet need in this area.  In the US alone, it is estimated that 34m women 
are presently incurring symptoms of sexual dysfunction.  Of these, between 40% and 60% highlighted specific 
symptoms and were sufficiently motivated to seek a solution, even if 2 in 3 then went on to express dissatisfaction 
with the outcome.  Diseases such as dyspareunia and related arousal conditions are most evident among 
menopausal women globally, owing to a decrease in circulating oestrogen concentrations following the change 
of life.  Such hormonal changes plus varying physiological attributes, including age and depression, increase 
prevalence, which is compounded further by the rising number of chronic disorders (i.e., cancer, diabetes or 
cardiovascular disorders) amongst females.  The fact that sector researchers and forecasting institutes produce a 
wide range in terms of current and projected market size for the global FSD treatment market, points to a lack of 
both familiarity and reliable background statistics.  Eliminating the outliers, a consensus of available published 
reports indicates a 2025 global market size (albeit overwhelmingly dominated by the USA) of a US$550m*, 
although it is projected to deliver a quite dramatic CAGR (of c.13.6%) out as far as 2034.  Contributing factors behind 
these data include increased awareness of sexual health, availability of related research and a growing demand 
for both therapeutic solutions, which suggests they are still underestimating the true scale of the global sales 
opportunity.   
 
A new patent for WSD4000 was filed in February 2024, with the potential for further filings based on the outcomes 
of ongoing studies. The innovation behind WSD4000 falls outside of existing commercial partner agreements for 
Eroxon®.   
 
Strategic review and funding options 
 
The conclusion of the Board’s Strategic Review was detailed with the Group’s Full Year results to 31 Dec 2025.  It 
concluded that Futura will move from a 'launch and step back' model focused on R&D and full out‑licensing, to an 
'actively manage and optimise' model focused on a hybrid R&D and commercial approach which will provide 
greater flexibility, insight development/sharing and improved economic participation across markets. 
 
In order to keep to its target schedule for, amongst other things, WSD4000 to enter Phase 3 trials in Q1 2027, with 
completion expected in Q3 2027 followed by regulatory approval around year end, TPI estimates Futura will likely 
need to plug an overall funding gap of as much £7.5m during Q4 2026.  This should be sufficient to support clinical 
development and ongoing commercialisation of both its male and female product offerings.  Having stated that 
the Group continues to actively consider a number of dilutive and non-dilutive funding and strategic initiatives to 
extend its operating runway, the cash sale of a milestone and royalty-based licence for WSD4000 or otherwise the 
securing of a regional partnership agreement(s) for the product with an interested party(ies) to cover such 
outgoings appears presently to be the most obvious solution. 
 
                                                                                                                                                                                                                                           *GBP=1.32US$ 
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THIS DOCUMENT IS NOT FOR PUBLICATION, DISTRIBUTION OR TRANSMISSION INTO JAPAN, CANADA 
OR AUSTRALIA. 

 
Conflicts 
 
This is a non-independent marketing communication under the rules of the Financial Conduct Authority 
(“FCA”). The analyst who has prepared this report is aware that Turner Pope Investments (TPI) Limited (“TPI”) 
has a relationship with the company covered in this report. Accordingly, the report has not been prepared in 
accordance with legal requirements designed to promote the independence of investment research and is not 
subject to any prohibition on dealing by TPI or its clients ahead of the dissemination of investment research. 
 
TPI manages its conflicts in accordance with its conflict management policy. For example, TPI may provide 
services (including corporate finance advice) where the flow of information is restricted by a Chinese wall. 
Accordingly, information may be available to TPI that is not reflected in this document. TPI may have acted 
upon or used research recommendations before they have been published. 
 
TPI and/or its officers or related parties may hold investments in the Company. TPI is required to declare and 
fairly manage these conflicts of interest. 
 
 
Risk Warnings 
 
Any opinions expressed in this document are those of TPI’s research analyst. Any forecast or valuation 
contained within it represents the theoretical outcome of analysing a range of possible scenarios and should 
not be interpreted as a prediction of a likely result or share price. Please note that any information regarding 
potential valuations, future forecasts or price targets is derived from financial modelling, and there is no 
guarantee that these outcomes will be achieved. Accordingly, investment decisions should not be based on 
these factors alone. 
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This document has been communicated for the attention of Professional and Institutional clients only. Retail 
clients (as defined by the rules of the FCA) must not rely on this document. 
 
Past performance is not a guide to future performance and forecasts are not a reliable indicator of future results. 
The value of securities, particularly those of smaller companies, can fall as well as rise and may be subject to 
large and sudden swings. In addition, the level of marketability of smaller company securities may result in 
significant trading spreads and sometimes may lead to difficulties in opening and/or closing positions. 
 
AIM is a market designed primarily for emerging or smaller companies and the rules of this market are less 
demanding than those of the Official List of the UK Listing Authority; consequently, AIM investments may not 
be suitable for some investors. Liquidity may be lower and hence some investments may be harder to realise. 
 
 
Specific disclaimers 
 
TPI acts as Joint Broker to Futura Medical plc (‘Futura Medical’) which is listed on the AIM Market of the 
London Stock Exchange (‘AIM’). 
 
TPI as a business, its officers, private clients, or institutional clients may hold, subscribe for or buy or sell Futura 
Medical securities. Opinions and estimates in this document are entirely those of TPI as part of its internal 
research activity. TPI has no authority whatsoever to make any representation or warranty on behalf of Futura 
Medical. 
 
 

General disclaimers 
 
This document, which presents the views of TPI’s research analyst, cannot be regarded as “investment 
research” in accordance with the FCA definition. The contents are based upon sources of information believed 
to be reliable but no warranty or representation, express or implied, is given as to their accuracy or 
completeness. Any opinion reflects TPI’s judgement at the date of publication and neither TPI nor any of its 
directors or employees accepts any responsibility in respect of the information or recommendations contained 
herein which, moreover, are subject to change without notice. Any forecast or valuation given in this document 
is the theoretical result of a study of a range of possible outcomes and is not a forecast of a likely outcome or 
share price. TPI does not undertake to provide updates to any opinions or views expressed in this document. 
TPI accepts no liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use 
of this document or its contents or otherwise arising in connection with this document (except in respect of 
wilful default and to the extent that any such liability cannot be excluded by applicable law). 
 
The information in this document is published solely for information purposes and is not to be construed as a 
solicitation or an offer to buy or sell any securities or related financial instruments. The material contained in 
the document is general information intended for recipients who understand the risks associated with equity 
investment in smaller companies. It does not constitute a personal recommendation as defined by the FCA or 
take into account the particular investment objectives, financial situation or needs of individual investors nor 
provide any indication as to whether an investment, a course of action or the associated risks are suitable for 
the recipient. 
 
This document is approved and issued by TPI for publication only to UK persons who are authorised persons 
under the Financial Services and Markets Act 2000 and to professional clients, as defined by Directive 
2004/39/EC as set out in the rules of the Financial Conduct Authority. This document may not be published, 
distributed or transmitted to persons in Japan, Canada or Australia. This document may not be copied or 
reproduced or re-distributed to any other person or organisation, in whole or in part, without TPI’s prior written 
consent. 
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U.S. Persons Research Disclaimer 
 
To the extent that any TPI research is furnished to U.S. recipients, it is furnished in reliance on Rule 15a-6 ("Rule 
15a-6") under the U.S. Securities Exchange Act of 1934, as amended. The information contained in this research 
is intended solely for certain “major U.S. institutional investors" (as such term is defined in Rule 15a-6, an “MII”) 
and may not be used or relied upon by any other person for any purpose. Each U.S. recipient of this research 
represents and agrees, by virtue of its acceptance thereof, that it is a MII and that it understands the risks 
involved in executing transactions in such securities. Any U.S. recipient of this research that wishes to discuss 
or receive additional information regarding any security mentioned herein, or engage in any transaction to 
purchase or sell or solicit or offer the purchase or sale of such securities, should contact a registered 
representative of Beech Hill Securities, Inc., a U.S. broker-dealer registered with the Securities and Exchange 
Commission and a Member of FINRA, located at 880 Third Avenue, 16th Floor, New York, NY 10022. Any 
transaction by a U.S. person (other than a registered U.S. broker-dealer or bank acting in a broker-dealer 
capacity) must be effected with or through Beech Hill Securities, Inc., which may be contacted via telephone at 
+1 (212) 350-7200. 
 
This research was prepared by the analyst named on the cover of this research, who is a non-U.S. research 
analyst of TPI and, as such, may not be subject to all requirements applicable to U.S.-based analysts. All of the 
views expressed in this research accurately reflect the research analyst’s personal view about all of the subject 
securities or research subjects and no part of such analyst’s compensation was, is, or will be related to the 
specific recommendation or view contained in this research. 
 
To the extent this research relates to non-U.S. securities, note that investing in non-U.S. securities may entail 
particular risks. Such securities may not be registered under the U.S. Securities Act of 1933, as amended, and 
the issuer of such securities may not be subject to U.S. reporting and/or other requirements. Financial 
statements included in research with respect to such securities, if any, may have been prepared in accordance 
with non-U.S. accounting standards that may not be comparable to the financial statements of U.S. companies. 
Available information regarding the issuers of such securities may be limited, and such issuers may not be 
subject to the same auditing and reporting standards as U.S. issuers. Fluctuations in the values of national 
currencies, as well as the potential for governmental restrictions on currency movements, can significantly 
erode principal and investment returns. Market rules, conventions and practices may differ from U.S. markets, 
adding to transaction costs or causing delays in the purchase or sale of such securities. Securities of some non- 
U.S. companies may not be as liquid as securities of comparable U.S. companies. 
 
The information contained herein may include forward-looking statements within the meaning of U.S. federal 
securities laws that are subject to risks and uncertainties. Factors that could cause a company’s actual results 
and financial condition to differ from expectations include, without limitation: political uncertainty, changes 
in general economic conditions that adversely affect the level of demand for the company’s products or 
services, changes in foreign exchange markets, changes in international and domestic financial markets and 
in the competitive environment, and other factors relating to the foregoing. All forward-looking statements 
contained in this research are qualified in their entirety by this cautionary statement. 
 
No TPI party accepts any liability whatsoever for any direct or consequential loss of any kind arising out of the 
use or reliance on the information given. Research does not take into account the specific investment objectives 
and financial situation of any recipient, nor do they provide individually tailored investment advice or offer 
tax, regulatory, accounting or legal advice. Prior to entering into any proposed transaction, recipients should 
determine, in consultation with their own investment, legal, tax, regulatory and accounting advisors, the 
economic risks and merits, as well as the legal, tax, regulatory and accounting characteristics and 
consequences, of the transaction. Investors seeking to buy or sell any financial instruments discussed or 
recommended in research, should seek independent financial advice relating thereto. The products discussed 
in research are not FDIC insured, may lose value and are not guaranteed by any TPI party. 
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