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Company Update

November 11, 2026

NRX Pharmaceuticals Inc (NRXP)

Launched Preservative-Free Ketamine, to Address
Supply Shortages and Improve Manufacturing

NRx Pharmaceuticals (NRXP; Buy) announced the commercial launch of its recently approved
preservative-free injectable ketamine, offering a US-manufactured supply alternative amid a
nationwide shortage that has persisted since 2018.

Unlike currently available ketamine injections containing benzethonium chloride (BZT), NRx's
formulation is preservative-free and packaged in a blow-fill-seal (BFS) vial with a luer-lock tip,
enabling direct connection to a sterile syringe without a needle. Commercialization is being
supported by an experienced injectable-drug sales team with established relationships with
purchasers representing approximately 80% of the US market.

We reiterate our Buy rating with a 12-month Price Target of $49/share.
Blow-Fill-Seal (BFS) Manufacturing Technology

NRx has adopted BFS technology to transition sterile injectable products from conventional
glass vials to polypropylene containers that are formed, filled, and sealed in a single
manufacturing process. Previously used primarily for ophthalmic and other noninjectable
formulations, BFS technology enables more efficient manufacturing of sterile injectables
while reducing production costs.

NRx estimates that traditional glass-vial manufacturing can result in COGS exceeding 70% of
hospital selling prices, compared with less than 20% using BFS. The company believes the
specialized equipment requirements and regulatory complexity associated with FDA approval
of its drug-device combination product create competitive barriers.

Needle-Free Administration and Preservative-Free Formulation

NRx's ketamine product features a luer-lock vial that connects directly to a sterile syringe,
eliminating the need for a needle during drug withdrawal and potentially reducing needlestick
injuries, sharps waste, and preparation time. The formulation also eliminates BZT, a
preservative used in existing ketamine injections. NRx has filed a citizen petition requesting
FDA action to remove BZT from ketamine formulations, citing toxicological concerns
regarding potential exposure above the FDA's published maximum daily intravenous exposure
level of 1Tmg. However, the FDA's determination that BZT is not generally recognized as safe
and effective for certain OTC antiseptic applications does not independently establish that
BZT-containing injectable ketamine products are unsafe.

Addressing Supply Shortages and Manufacturing Expansion

Ketamine injections have experienced persistent US supply shortages since 2018, creating
demand for reliable domestic manufacturing and longer-term supply agreements. NRx's FDA-
approved product offers an initial two-year shelf life, compared with the generally shorter
beyond-use dating applicable to compounded sterile preparations. The company expects its
domestic BFS manufacturing platform to improve supply reliability and product economics
while supporting expansion into additional sterile injectable drugs.

Following FDA approval of preservative-free ketamine, NRx contracted with German BFS
equipment manufacturers to double its manufacturing footprint in South Carolina, potentially
enabling broader commercialization of domestically manufactured generic injectables.

Please see analyst certification and important disclosures starting on page 3 of this report.
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Company Description for: NRX Pharmaceuticals Inc (NRXP)

NRx Pharmaceuticals, Inc., a clinical-stage biopharmaceutical company, develops therapeutics for the treatment of central nervous system
disorders comprising suicidal depression, post-traumatic stress disorder (PTSD), and schizophrenia in the United States. The company
develops NRX-100, an oral fixed-dose combination of D-cycloserine (DCS) and lurasidone in Phase 2/3 clinical testing for bipolar depression
with sub-acute ideation and behavior; NRX-100, a preservative-free formulation of ketamine for intravenous infusion and for the treatment
of suicidal depression; and KETAFREE, a generic preservative-free formulation of ketamine. It also provides precision-based interventional
psychiatry services to patients with treatment-resistant depression and PTSD using a combination of neuroplastic drugs, transcranial
magnetic stimulation (TMS), digital therapeutics, and hyperbaric therapy; ketamine infusion therapy; stellate ganglion blocks; Spravato
administration; psychotherapy; and medication management. NRx Pharmaceuticals, Inc. was founded in 2015 and is headquartered in
Wilmington, Delaware.

Risks for: NRX Pharmaceuticals Inc (NRXP)
NRx Pharmaceuticals is a clinical-stage pharmaceutical development company, and investment is subject to risk.
Clinical Trial Risk

The company has NRX-100 targeting a broad range of neuropsychiatric disorders. In the upcoming clinical trials, NRX-100 may not be
deemed safe and effective.

Regulatory Risk

The FDA and European regulators may require additional clinical trials beyond the ones NRx currently anticipates.
Competition Risk

NRx is facing competition from other drug candidates under clinical development for depressive disorders.
Financing Risk

The cash position was around $6.7M (March 2026). The company needs to raise additional equity capital to continue to support its
development of its pipeline unless licensing deals are forged for its development-stage assets. Financing may not be available under
favorable terms, or at all.

Valuation for: NRX Pharmaceuticals Inc (NRXP)

We arrive at our 12-month price target of $49/share by assessing the after-tax, risk-adjusted NPV of potential future cash flows from the
company's KETAFREE and NRX-100 programs. The probability-adjusted, fully taxed (21%) NPV (15% discount rate) of potential cash flows
through 2043 is ~$2.1B or $49/share, corresponding to our 12-month price target. Factors that could impede shares from reaching our price
target include the failure to gain regulatory approval for KETAFREE or NRX-100. In addition, the company may not be able to raise additional
funds to complete development.
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Appendix
Important Legal Disclaimers

This research is distributed in the United States directly by Lucid Capital Markets, LLC dba ("LCM") to “U.S. institutional investors”, as defined
in the Securities Exchange Act of 1934 as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission (SEC)
and FINRA Rule 4512(c).

This report is not an offer to sell or the solicitation of any offer to buy securities. Unless this report says otherwise, any recommendation
it makes is risky and appropriate only for sophisticated speculative investors able to incur significant losses. Readers should consult their
financial advisors to determine whether any such recommendation is consistent with their own investment objectives, financial situation,
and needs. U.S. persons wishing to effect transactions in any designated investment discussed in this report should do so through a Lucid
qualified salesperson. Non-U.S. persons wishing to effect transactions in any designated investment discussed in this report should contact
a broker in their local jurisdiction. The securities or other investment products discussed in this report may not be eligible for sale in some
jurisdictions. Customers wishing to obtain further information about this report should contact Lucid: 570 Lexington Ave, 40th Floor, New
York, NY 10022 at telephone number (212) 252-3000.The information and material presented in this report are provided to you for information
purposes only and are not to be used or considered as an offer or the solicitation of an offer to sell or to buy any securities mentioned herein.

Canadian recipients of this research report are advised that this research report is not, and under no circumstances is it to be construed as,
an offer to sell or a solicitation of or an offer to buy any securities that may be described herein. This research report is not, and under no
circumstances is it to be construed as, a prospectus, offering memorandum, advertisement, or a public offering in Canada of such securities.
No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this research report or the
merits of any securities described or discussed herein and any representation to the contrary is an offence. Any securities described or
discussed within this research report may only be distributed in Canada in accordance with applicable provincial and territorial securities
laws. Canadian recipients are advised that Lucid and its authorized agents are not responsible for, nor do they accept, any liability whatsoever
for any direct or consequential loss arising from any use of this research report or the information contained herein.

General Risk Disclosures

LCM accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not
apply to the extent that such liability arises under specific statutes or regulations applicable to LCM. This report is not to be relied upon in
substitution for the exercise of independent judgment. LCM may have issued, and may in the future issue, other reports that are inconsistent
with, and reach different conclusions from, the information presented in this report. Those reports reflect the different assumptions, views
and analytical methods of the analysts who prepared them and LCM is under no obligation to ensure that such other reports are brought to
the attention of any recipient of this report. Investors should consider this report as only a single factor in making their investment decisions.

Some of the securities covered in LCM research reports may not be suitable for some investors. Investors must make their own determination
as to the appropriateness of an investment in any securities covered in an LCM research report.

Neither LCM, nor the Research Analyst who authored the report can warrant or guarantee that past performance is a good indicator of future
performance, and no such representation is implied nor should be inferred from this report.

The price, value of, and income from any of the securities mentioned in this report can fall as well as rise. The value of securities is subject to
exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities. Investors in securities such
as ADRs, the values of which are influenced by currency volatility, effectively assume this risk.

Securities recommended, offered or sold by LCM (1) are not insured by the Federal Deposit Insurance Corporation; (2) are not deposits or
other obligations of any insured depository institution; and (3) are subject to investment risks, including the possible loss of some or all
of principal invested.

Emerging Growth Companies (EGCs) Disclosure
EGCs are permitted:

-to include less extensive narrative disclosure than required of other reporting companies, particularly in the description of executive
compensation

-to provide audited financial statements for two fiscal years, in contrast to other reporting companies, which must provide audited financial
statements for three fiscal years

-not to provide an auditor attestation of internal control over financial reporting under Sarbanes-Oxley Act Section 404(b)
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-to defer complying with certain changes in accounting standards and
-to use test-the-waters communications with qualified institutional buyers and institutional accredited investors
As a result, ECG securities have a higher degree of risk and more volatility than the securities of more established companies.

This publication is confidential for the information of the addressee only and may not be reproduced in whole or in part, copies circulated,
or disclosed to another party, without the prior written consent of LCM.

Links to third party web sites are provided for convenience only. LCM does not support the content of third party links, nor does it endorse
such content. LCM is not responsible for content of third party web sites.

Member: FINRA and SIPC * Additional Information Available Upon Request*

©2026 - Lucid Capital Markets, LLC. All Rights Reserved

Lucid Stock Rating Definitions

Buy: We generally expect “Buy” rated stocks to have an above-average risk-adjusted total return over the next 12 months. We recommend
that investors buy the securities at the current valuation.

Neutral: We generally believe “Neutral” rated stocks will have an average risk-adjusted total return over the next 12 months.

Sell: We generally expect “Sell” rated stocks to have a below-average risk-adjusted total return over the next 12 months. We recommend that
investors reduce their positions until the valuation or fundamentals become more compelling.

Distribution of Ratings/IB Services Chart

This chart shows the number of companies in each rating category from which LCM received compensation for investment banking services
within the past 12 months.

Rating distribution (as of ) November 10, 2026 Investment Banking Relationships
Buy: 81.8% Buy: 85.7%

Neutral: 18.2% Neutral: 14.3%

Sell: 0.0% Sell: 0.0%

Not Rated: 0.0% Not Rated: 0.0%

Research Analyst Financial Interest Disclosure

The principal research analyst who prepared this report has no financial interest in securities of the issuers covered in the report, is not (nor
are any members of their household) an officer, director or advisory board member of the issuer(s) covered in the report, and is not aware
of any material relevant conflict of interest involving the issuer or Lucid, unless otherwise noted in this report.

Research Analyst Independence Certification

The views about any and all of the subject securities and issuers expressed in this Research Report accurately reflect the personal views
of the research analyst primarily responsible for this Report and no part of the compensation of such analyst was, is, or will be directly or
indirectly related to the specific recommendations or views contained in this Research Report.

MATERIAL DISCLOSURES

In the past 12 months, Lucid Capital Markets has received compensation for providing investment banking services to NRX Pharmaceuticals
Inc.

Lucid Capital Markets has acted as a manager for a public offering of NRX Pharmaceuticals Inc in the past 12 months.
Lucid Capital Markets: Rating and Price Target History Chart

The boxes on the Rating and Price Target History chart below indicate the date of the Research Report, the rating (if any), and the price
target. Each box represents a date on which an analyst made a change to a rating or price target, except for the first box, which may only
represent the first Research Report written during the past three years.
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NRX Pharmaceuticals Inc Rating History as of 11/10/2026
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