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Key facts

No. shares (m)
Market cap. (USDm) 47

Market cap. (SEKm) 442
Net IB Debt. (SEKm) -16
Adjustments (SEKm) 0
EV (2025e) (SEKm) 426
Free float 64.7%
Avg. daily vol. ('000) 34
BBG GUARD SS
Fiscal year end December

Share price as of (CET) 26 Sep 2025 14:11

Fair value: SEK32.0-47.0
Share price: SEK21.9

Guard Therapeutics
POINTER data preview: high risk, high potential reward

We expect Guard Therapeutics to report top-line Phase llb POINTER data on RMC-035 in Q4
2025. Promising data from the AKITA trial suggests good potential for success, in our view,
though risks remain high. We reiterate our fair value range of SEK32.0-47.0 per share.

Critical data readout coming up. In Q4, Guard Therapeutics is set to deliver its most important
readout to date with the release of top-line results from the Phase lIb POINTER trial of its lead
drug candidate, RMC-035. The study is evaluating RMC-035 versus placebo for its ability to
improve eGFR (estimated glomerular filtration rate, a measure of kidney function) at 90 days in
patients undergoing open-heart surgery. We expect the announcement in Q4 and anticipate it
will be a major share price driver.

Good prerequisites for a positive outcome — although risk remains high. In the Phase lla
trial AKITA, RMC-035 demonstrated a notable ability to preserve renal function, as measured by
eGFR at 90 days, compared with placebo. While this was only a secondary endpoint in AKITA,
it is the primary endpoint in POINTER. The company aims to achieve a 30% relative risk
reduction in MAKE at 90 days (major adverse kidney events: death, dialysis, or 225% loss of
kidney function), which it expects to correspond to an eGFR improvement of ¢3.5 mL/min versus
placebo. Based on this, our assessment is that an eGFR delta of ¢3.5 mL/min or more would
likely be considered a study success. For context, in AKITA, the overall population showed a 4.3
mL/min delta at 90 days, and the relevant lower-dose subgroup achieved 7.9 mL/min. If
POINTER delivers similar or better results, we believe the trial may likely produce a statistically
significant improvement in the primary endpoint. Given the competitive landscape and the
ongoing trials in the field, we believe Guard Therapeutics is well positioned to generate efficacy
data ahead of peers.

We reiterate our fair value range of SEK32.0-47.0 per share.

Key figures (SEK) 2024  2025e  2026e  2027e
Sales (m) 0 0 263 15 120
EBITDA (m) -100 -130 215 5
EBIT (m) -100 -130 215 5 100 -
EPS -8.59 -7.96 10.7 0.29 o
EPS adj. -8.59 -7.96 10.7 0.29
DPS 0.00 0.00 0.00 0.00 60
Sales growth Y/Y n.a. n.a. +chg -94% - N
EPS adj. growth Y/Y -chg +chg +chg -97% MM
EBIT margin n.m. nm. 81.8%  36.3% 20 .,J v
P/E adj. n.m. n.m. 2.0 75.3 0 ‘ ‘ : ‘
EV/EBIT neg. neg. 0.9 33.3 Sep Sep Sep Sep Sep

2020 2021 2022 2023 2024
EV/EBITA neg. neg. 0.9 33.3
EV/EBITDA neg. neg. 0.9 33.3 Guard Therapeutics
P/BV 71 27.7 1.9 1.9
Dividend yield 0.0% 0.0% 0.0% 0.0% OMX Stockholm_P1 (Se) (Rebased)
FCF yield -21.5% -32.9% 51.8% 3.3% High/Low (12M) SEK31.5/11.9
Equity/Total Assets 68.1% 99.3% 92.6% 89.4%
ROCE -181.1% nm. 174.2% 2.5% Perf. 3M 6M 12M  YTD
ROE adj. -183.5% -479.5%  174.2% 2.5% Abs. 28.45 45.03 -17.26 18.32
Net IB debt/EBITDA 0.5 0.1 -1.1 -47.5 Rel. 25.03 46.07 -12.51 16.57

Source: DNB Carnegie (estimates), FactSet, Infront & company data
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Equity story

Near term: We expect Guard Therapeutics to report top-line results from its Phase IIb POINTER study in late 2025/early 2026. The study focuses on RMC-035,

within 12M the company’s lead candidate, in patients undergoing open-heart surgery. We expect this milestone to serve as a significant catalyst for the share
price.

Long-term The long-term equity story for Guard Therapeutics centres on RMC-035 demonstrating encouraging clinical data and eventually achieving market

outlook: 5Y+ approval. There are currently no approved treatments for acute kidney injury, and we believe this represents a significant opportunity.

Key risks: e  Clinical development risk.

e Regulatory risk.
e  Funding risk.

Company description

Guard Therapeutics is a Swedish clinical-stage biotechnology company engaged in the research and development of new pharmaceuticals targeting areas with significant
medical needs. The company focuses on the field of kidney diseases.

Key industry drivers Industry outlook Largest shareholders, capital
e Ageing population. e We expect the market for kidney diseases to grow Jan Stahlberg 20.7%
e Increasing prevalence of kidney diseases. significantly over the coming years, primarily driven by  stiftelsen Industrifonden 14.3%

rising patient needs and advancements in science, with

e Advancements in biomarkers and diagnostics. i . Swedbank Robur Fonder 9.9%
new novel therapies getting approved.

Cyclicality Key peers

Cyclicality: No Synact Pharma, Vicore Pharma, IRLAB Therapeutics.

Not cyclical

Valuation and methodology

We use a DCF-based sum-of-the-parts approach in our valuation of Guard Therapeutics.

Fair value range 12M

50.0 The lower end of our fair value range is based on our DCF-based SOTP model using a WACC of 20%.
0.0 -7 " The upper end of our fair value range is based on our DCF-based SOTP model using a WACC of 14%.
30.0
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The POINTER trial — Phase llb
Study design

POINTER is a randomised, double-blind, placebo-controlled trial. Patients are assigned to one
of three arms: RMC-035 at 60mg, RMC-035 at 30mg, or placebo, in a 2:2:3 allocation ratio.
The study aimed to enrol a minimum of 30% of patients with CKD (chronic kidney disease),
defined as eGFR less than 60ml/min/1.73m?2.

The primary endpoint of the study is the change in eGFR from baseline to 90 days post-surgery.
This measure formed the basis for the power calculations and determined the number of
patients included. A secondary endpoint is the occurrence of major adverse kidney events
(MAKE) at 90 days, defined as death, initiation of dialysis, or a 225% reduction in eGFR
compared to pre-surgery levels. For the primary efficacy analysis, data from the two RMC-035
dose groups will be pooled and compared against the placebo group.

The study included two independent safety reviews by the Data Safety Monitoring Committee
(DSMC), both of which concluded positively.

The last patient was enrolled in early June 2025, and in September the company announced
that the final patient had successfully completed the last scheduled 90-day follow-up visit (last
patient last visit). We believe these milestones position the company to present top-line data
from the study in Q4 2025.

Study design — POINTER

SCREENING TREATMENT FOLLOW-UP (until day 90)

V1 (Rx) v2 V3 (EOT) V4 V5 V6 (hospital v7 V8 (EOS)
(D) (o) (D2)  (D3) (D4)  discharge) (D60) (D20)
p— o

ICU |
| hospitalization |
| follow-up after hospital discharge

Rx = randomization

EOT = end-of-treatment Key endpoints on Day 90:
EOS = end-of-study
‘ rudy visit Primary: change of renal function (eGFR)
stu VISI .
v ) . from baseline
administration of study drug
M cardiac surgery Secondary: MAKE

@ primary endpoint evaluation

ICU, intensive care unit; eGFR, estimated glomerular firation rate; MAKE, major adverse kidney outcomes

Source: Company
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Competitive landscape

Acute kidney injury (AKI) is an important field, especially in cardiac surgery, since AKl is a
frequent and serious complication, affecting up to 40% of patients and markedly increasing the
risk of death, prolonged ICU stay, and long-term progression to chronic kidney disease. While
supportive care, such as dialysis and fluid management, remains essential, there is a critical
need for treatments that can directly target AKI and prevent long-term kidney damage.
Addressing AKI in high-risk patients, such as those undergoing major surgeries or suffering
from sepsis, is a key area where we believe improvements are necessary to reduce mortality
and enhance recovery.

As there are no approved drugs for the treatment of AKI, several companies are working in this
field. The treatment landscape is constantly evolving; however, we only see five relevant
projects (and a sixth which has been terminated recently). Below, we have summarised our
selection of most relevant trials in the space.

Alexion

Ravulizumab, a long-acting complement C5 inhibitor, is in Phase Il development for the
prevention of cardiac surgery-associated acute kidney injury (CSA-AKI) in patients with chronic
kidney disease (CKD) undergoing procedures with cardiopulmonary bypass. Ultomiris (the
brand name under which Alexion/AstraZeneca markets ravulizumab) is already approved for
major indications such as paroxysmal nocturnal hemoglobinuria (PNH) and atypical hemolytic
uremic syndrome (aHUS), among others. There are, however, no prior clinical data for
ravulizumab in acute kidney injury, making the ongoing ARTEMIS trial in cardiac surgery the
first to explore this setting.

The ARTEMIS study (NCT05746559), a global randomised, double-blind, placebo-controlled
trial, is evaluating a single pre-operative dose of ravulizumab to reduce major adverse kidney
events (MAKE) and the severity of CSA-AKI. Enrolment began in 2023, with primary
completion expected in 2026 and full study readout in 2027. Eligibility criteria for the trial
included patients with known or apparent chronic kidney disease (CKD), with an estimated
glomerular filtration rate (eGFR) between 20 and <60 mL/min/1.73 m2. In addition, participants
had to be at risk for postsurgical kidney events, defined as a Society of Thoracic Surgeons
(STS) Calculator Renal Failure Risk Score of 22.8% at screening.

Since the trial start on 6 April 2023, the primary completion date has been changed four times,
resulting in a cumulative extension of 15 months (Source: Bloomberg, Alexion), which in our
view signals recruitment challenges due to the nature of the patient population — high-risk CKD
patients. In September, it was announced that Alexion’s ARTEMIS trial had completed
recruitment, with the last patient enrolled, and that it is possible efficacy data may come sooner
than previously anticipated.

Compared with Guard Therapeutics’ POINTER trial of RMC-035, ARTEMIS focuses on a
narrower, high-risk CKD subset and would deliver its first efficacy readout in the cardiac surgery
setting at a later timepoint, while POINTER targets broader kidney protection across a wider
surgical population with data expected as early as in 2025. We believe that this positions Guard
Therapeutics ahead of peers’ timelines and with a potentially broader initial label.

Genentech

Genentech is developing GDC-8264, a RIP1 kinase inhibitor, for the prevention of AKI in
patients undergoing cardiac surgery with cardiopulmonary bypass. The Phase Il trial
(NCT06602453) is a randomised, double-blind, placebo-controlled study that will be conducted
in two parts. The primary endpoints are the incidence of MAKE at day 90 and the overall rate
of adverse events within 90 days post-surgery. Key secondary outcomes include the incidence
of AKI within the first seven days after surgery, changes in estimated glomerular filtration rate
(eGFR) up to 90 days, the number of patients who develop new or worsened state CKD by
day 90, and the proportion of participants who experience MAKE30 and MAKEG0 at days 30
and 60 post-surgery. The ambition is to recruit approximately 400 patients (source:
ClinicalTrials.gov). Eligible patients must have at least one or two predefined AKI risk factors
depending on surgery type, such as age >70, CKD with eGFR <60mL/min/1.73m?, diabetes,
COPD, reduced LVEF <40%, or preoperative anaemia (Hb <10 g/dL). In addition, participants
must have stable kidney function without any AKI episodes within two weeks prior to screening.

Commissioned Research sponsored by Guard Therapeutics 30 September 2025



DNB Carnegie® Access

30 September 2025

DNB

(gaﬂzgie

Guard Therapeutics

In our view, compared with Guard Therapeutics, this represents a relevant endpoint and a
large-scale study — almost as if combining both AKITA and POINTER. However, the timeline is
long, with expected completion at the end of 2027.

AM Pharma

llofotase alfa, developed by AM-Pharma, is a recombinant alkaline phosphatase designed to
protect the kidneys, especially in patients with sepsis-associated acute kidney injury (SA-AKI).
By detoxifying harmful molecular patterns that contribute to kidney damage, llofotase alfa
showed some signals of efficacy in Phase Il. Further, after a pre-planned interim futility
analysis, the Phase Il trial was terminated. There are currently no data on its effects in AKI
related to cardiac surgery from earlier trials.

This study focuses on acute endpoints: after surgery, kidney function is monitored by
measuring serum creatinine levels on days 1-5, with the aim of assessing changes in kidney
function compared to baseline. It is worth noting that Novartis, which terminated its trial earlier
in 2025, used a similar short-term creatinine-based endpoint. We view Guard Therapeutics as
being in a stronger position as its trials we believe align better with published recommendations
on endpoints. Nonetheless, we will be closely following AM Pharma'’s trial results, with trial
completion expected later in Q3 2025.

Why we believe creatinine falls short as a Phase Il endpoint

A consensus report published in Intensive Care Medicine in 2024 highlights that although
serum creatinine and urine output remain the basis for defining AKI, they are crude and non-
specific markers that combine a variety of different pathophysiological processes into a single
outcome. Because of this limitation, creatinine is not considered an ideal endpoint for early-
phase studies. Based on this, we believe it may be challenging to translate a potential effect
from this Phase Il trial into further trial planning. Moreover, given the variability and lack of
sensitivity of creatinine as a biomarker, a large sample size would likely be required to
adequately power the study and detect a true treatment effect, which in turn increases trial
complexity, cost and timelines.

Source: Intensive Care Medicine, 2024

Endpoints as suggested by consensus based on clinical trial phase

Endpoint Clinical trial phase
Rate of change in GFR Phasell

Sustained change in GFR Phasell

Change in biomarker values specific for kidney damage Phasell

Change in genomic or metabolomic variables Phasell

Change in levels of inflammatory mediators Phasell

Presence or progression of proteinuria Phasell

Major Adverse Kidney Events (MAKE) Phaselll or IV

Days free of organ support therapies (renal replacement therapy, invasive mechanical

ventilation, ICU/hospital free and alive days) Phaselll or IV
Death Phaselll or IV
AKl trajectories Phaselll or IV
Dialysis Phaselll or IV
Hospital readmission Phaselll or IV
eGFR reduction or CKD progression Phaselll or IV

Source: Intensive Care Medicine, 2024 (https://doi.org/10.1007/s00134-024-07560-y)

Commissioned Research sponsored by Guard Therapeutics 5
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AKIl in cardiac surgery - pipeline overview

Company Phase Mechanism Efficacy in Status Comment
(Drug) heart surgery
A
! Guard Therapeutics A1M (alpha-1- " N Expecting readout Q4
| (RMC-035) ® microglobulin) analogue Ve O, il D3ER (5 2025e
Alexi 5 e Ongoing trial, fully .
exion [ ] C5 inhibitor ited Topline data Q2 2026e
(ravulizumab) | Tecrue: 9
E
i 2
Genentech - RIP1 inhibitor - Ongoing trial, recruiting Completion Q4 2027e [
(GDC-8264) ; g
(=
: B
5 Human alkaline 3
U AT '@ : Ongoing trial, recruiting Completion Q3 2025e é
(ilofotase alpha) i ] phosphotase 5
Renibus Therapeutics Iron sucrose + stannus ) Focus on acute £
(RBT-1) i L protoporphyrin Ongoing outcomes, no efficacy on z
i { kidney endpoints in Ph Il o
i ] o
Arch Biopartners o Cilastatin - Ongoing, recruiting Completion Q4 2026e
(TLP-02)
Novartis ° Recombinant human CD39 Terminated Terminated
(TIN-816) | v

Source: GlobalData, company, DNB Carnegie (graph structuring and conclusions)
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Defining good data, in our view

We see a clear risk-reducing aspect in the fact that the company has already conducted a
similar study (AKITA) in a similar patient population. Before AKITA, no meaningful patient
efficacy data was available to guide the study design. We believe the trial delivered valuable
real-world insights into the effect size of RMC-035, allowing the company to design POINTER
with a higher probability of achieving a statistically significant result. The company anticipates
that both dose levels in the POINTER study (30 and 60 mg) are above the maximum effective
dose, enabling pooling of dose groups in the primary efficacy analysis.

In the AKITA study, the incidence of AKI was used as a surrogate endpoint in place of 90-day
eGFR. This approach allowed for a smaller sample size while still providing an early indication
of efficacy, as detecting an effect on AKI generally requires fewer patients than evaluating 90-
day eGFR.

However, regulatory authorities have confirmed that 90-day eGFR is the appropriate endpoint
for approval, since short-term creatinine fluctuations are not clinically meaningful unless
dialysis is required. Importantly, the highest dose in the POINTER study corresponds to the
lower dose used in AKITA, and the company therefore does not expect to observe the transient
creatinine increases reported in AKITA.

In POINTER, eGFR will be measured both continuously, using the exact value to analyse
variation across the full range, and dichotomously, categorising patients based on whether they
experience a 25% or greater loss of kidney function. The primary endpoint will be based on the
continuous eGFR measurement at 90 days. The study is powered to detect a statistically
significant difference for this endpoint but not for MAKE90, which is a binary composite
endpoint. Detecting significance for a binary endpoint generally requires more patients, so if
statistical significance is nonetheless achieved for MAKE9O0, it would likely indicate a larger-
than-expected effect size, which would be an encouraging outcome.

In terms of effect size, the company aims to achieve a 30% relative risk reduction, while the
FDA has indicated that a 20% reduction of the individual MAKE component would be sufficient
for approval in a pivotal Phase Il trial. This means the RMC-035 group would have a 30%
lower risk of reaching any of the MAKE9O criterions compared to the placebo group. So, what

30 September 2025
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magnitude of delta in eGFR between the two groups would be needed to achieve a 30%
relative risk reduction between the two groups?

The company expects an eGFR improvement of c3mL/min to reduce MAKE by 30%. Based
on this, our assessment is that an eGFR delta of ¢3.5mL/min or more would likely be
considered a study success.

For context, in AKITA (where eGFR was a secondary endpoint), the overall study population
showed an improvement (delta) of 4.3mL/min at 90 days. In the subgroup that received the
lower dose (equivalent to the highest dose in POINTER, n=65), the improvement was
7.9mL/min. If POINTER delivers similar results, it will likely produce a statistically significant
improvement in the primary endpoint.

DNB Carnegie’s interpretation of potential POINTER outcomes

Low likelihood for statistical High likelihood for statistical
significance significance Differentiated
AeGFR <3 mL/min ¢3.5 mL/min >3.5 mL/min
Chances of attracting industry partner Low nd High

Source: DNB Carnegie

30 September 2025

What would not be good to see

In POINTER, examples of what would not be good to see include failure to meet the primary
endpoint, lack of a clear efficacy signal on MAKE, or difficult-to-interpret asymmetry in
treatment effects between eGFR and MAKE.

Opportunities beyond open-heart surgery

Guard Therapeutics has actively chosen not to initiate a clinical programme in sepsis at this
stage. The main reason is that the development risk is considered significantly higher than in
cardiac surgery, primarily due to the greater heterogeneity of injury mechanisms and the
difficulty of controlling these factors within the framework of clinical trials. However, we believe
sepsis remains an extremely important potential follow-up indication once RMC-035 has
potentially shown efficacy in CS-AKI.

An additional advantage of this development path according to the company is that the dosing
is expected to be similar to that used in cardiac surgery. Furthermore, the regulatory pathway
to market approval is well defined, which provides an opportunity to initiate a registrational
Phase Il study of RMC-035 relatively quickly following a positive decision. With successful
development in cardiac surgery, there would thus be the possibility to rapidly advance a
registrational programme in sepsis.

Commissioned Research sponsored by Guard Therapeutics 7
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Valuation

We continue to use a sum-of-the-parts approach in our valuation of Guard Therapeutics. In our
model, we project peak sales of USD635m for RMC-035 in CS-AKI and USD205m in KTX-AKI.
Due to the absence of completed clinical trials, we have excluded other potential AKI
indications from our valuation. Further, our assumptions include a partnership deal for RMC-
035 in 2026 with a total value of USD600m, comprising an upfront payment of USD35m,
contingent on positive top-line results from the Phase IIb POINTER trial. Additionally, we
estimate Guard Therapeutics will receive 14% of net sales for RMC-035.

Our fair value is SEK32-47/share. The lower end of our fair value range is based on our DCF-
based SOTP model using a WACC of 20% and the upper end is based on a model using a
WACC of 14%.

SOTP valuation — lower end (20% WACC) and higher end (14% WACC)

Project Launch Probability Peak sales (USDm) Valuation approach rNPV (SEKm) rNPV/share (SEK)
RMC-035, CS-AKI 2028 30% 635 DCF, WACC 20% 644 32
RMC-035, Kidney Tx 2030 13% 205 DCF, WACC 20% 26 1

Unallocated costs, incl. tax -143 -7
Enterprise value (EV), SEKm 527 26
Net cash Q1 2025 + est. net proceeds 123 6
[Total rNPV 650 32|
Project Launch Probability Peak sales (USDm) Valuation approach rNPV (SEKm) rNPV/share (SEK)
RMC-035, CS-AKI 2028 30% 635 DCF, WACC 14% 1,008 50
RMC-035, Kidney Tx 2030 13% 205 DCF, WACC 14% 47 2
Unallocated costs, incl. tax -222 -11

Enterprise value (EV), SEKm 833 41

Net cash Q1 2025 + est. net proceeds 123 6
Total rNPV 956 47

Source: DNB Carnegie (estimates) & company

Sensitivity table —- WACC (%) and LoA (%)

LOA (%)
10%  20%  30%  40%  50%
12% [ 26 41 54 69 84
14% | 24 36 60 73
WACC (%) 17% | 20 30 39 49 59
20% | 17 25 40 48
23% | 15 21 27 33 40

Source: DNB Carnegie (estimates)

Risks

Clinical development risk: Clinical trials for RMC-035 may fail to demonstrate safety and
efficacy, leading to delays or termination of development.

Regulatory risk: Regulatory approval processes are complex and stringent, with no guarantee
of approval even after successful trials.

Financial risks: Biotechnology companies often rely heavily on external funding. Guard
Therapeutics may need to raise additional capital, diluting shareholder value. As a
development-stage company, Guard Therapeutics may not generate consistent revenue
streams until RMC-035 reaches commercial stage.

8 Commissioned Research sponsored by Guard Therapeutics 30 September 2025
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Appendix

The AKITA trial (Phase lla)

Background and study design

The purpose of the Phase Il AKITA study has been to investigate RMC-035's efficacy in
preventing AKI during open-heart surgery. The study was randomised, double-blind and
placebo-controlled, with a total of 177 patients randomised and dosed in the trial. It only
recruited patients at high risk of developing AKI based on established clinical risk factors. The
primary endpoint was evaluated after three days, although patients were monitored over 90
days to check safety and secondary endpoints. The primary endpoint in the study was a binary
variable: “the number of patients who developed AKI within 72 hours of surgery”. The
secondary endpoints focused on long-term kidney outcomes and included the change in eGFR
from baseline to Day 90 and the composite MAKE endpoint at Day 90, defined as death, post-
surgery dialysis, or a 225% reduction in eGFR from baseline.

PHASE 2a AKITA STUDY - OVERVIEW &
Primary Key secondary
(surrogate) endpoint: (regulatory) endpoints:

Maximum safe dose to
establish efficacy signal

Reduced dose to mitigate known
toxicological risk of acute
creatinine rise (tubular overioad)

S

J ‘ >
00
N=177
w Subjects treated

‘ >

| 13mgkg |

. 065mgkg |

AKI within 72 hours eGFR & MAKE

= & &

Source: Company

30 September 2025

Study results

The primary (short-term) endpoint, incidence of AKI within 72 hours after surgery, was not
reached. Importantly though, pre-defined secondary endpoints demonstrated the intended
long-term benefit of RMC-035 with improved kidney function compared with placebo. The
results supported advancement in the clinical development programme and highlight the
potential of RMC-035 as a novel short-term treatment for kidney protection.

The overall AKI incidence was 50.6% with RMC-035 versus 39.8% with placebo (p = 0.12). In
patients with baseline eGFR 260 mL/min/1.73m? at the higher dose, an acute, reversible
creatinine rise drove a higher AKI rate; this exposure-related effect met AKI criteria, but
confounded true AKI assessment and is not expected at future therapeutic dosing. No excess
AKI risk was observed in patients with baseline eGFR <60 mL/min/1.73m? receiving the lower
dose.

Commissioned Research sponsored by Guard Therapeutics 9
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For the secondary endpoints, the study demonstrated clinically meaningful benefits on long-
term kidney outcomes. At Day 90, treatment with RMC-035 was associated with a favourable
difference in eGFR change versus placebo (+4.3 mL/min/1.73m? p = 0.06). The effect was
more pronounced in patients with baseline eGFR <60 mL/min/1.73m? (+7.9; p = 0.05)
compared with those with baseline eGFR 260 mL/min/1.73m?2 (+2.3; p = 0.41). In addition, the
MAKE90 composite endpoint (death, dialysis, or 225% eGFR decline) was significantly
reduced with RMC-035 compared with placebo (6.7% versus 15.9%; p = 0.047), with
consistent effects observed across subgroups.

Safety was overall consistent with prior studies. Adverse events reflected the background risk
of open-heart surgery patients. Infusion-related reactions occurred more frequently in the
RMC-035 arm, were generally mild to moderate, and tended to appear after the fourth or fifth
dose.

To put these results into context, a 2018 workshop sponsored by the National Kidney
Foundation in association with the FDA and EMA indicated that a treatment effect on eGFR
(improvement compared with placebo) of 0.5—1.0ml/m per year over a three-year period would,
with a high probability, lead to a clinically relevant improvement in patients’ long-term kidney
function and fewer incidences of terminal renal failure.

AKITA: Effect on eGFR (kidney function) at 90 days, full population

change in eGFR (mL/min/1 .73m2)

RMC-035
Placebo

0

30 90

Source: Company (Study 21-R0OS-05 CSR; Error bars indicate mean +/- standard error; eGFR change assessed by a Mixed Model of Repeated Measures)

10
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AKITA: Effect on eGFR (kidney function) at 90 days, split by baseline kidney function (pre-specified)

eGFR 2 60 (dose 1.3 mg/kg) eGFR < 60 (dose 0.65 mg/kg)

:
3 2 eGFR
£, £, endpcl_mt
K 8 met in
£ £ subgroup
g5 g eGFR < 60
E E
g - E -
5.0 2.9 mL/min ., 7.9 mL/min
2 N.S. § P=0.05
(5]
Screening Day 7 Day 30 Day 90 Scoreening Day 7 Day 30 Day 80

Robust efficacy observed with lower dose not
exceeding exposure threshold for acute
creatinine increase

Source: Company (Study 21-R0OS-05 CSR; Error bars indicate mean +/- standard error; eGFR change assessed by a Mixed Model of Repeated Measures; N.S., not significant)

AKITA: Secondary endpoint MAKE90 (death, dialysis, 2 25% eGFR loss)

eGFR cutoff RMC-035 (n=89) Placebo (n=88) Risk ratio p-value
Rate (90% Cl) Rate (90% ClI) (90 % CI)
|
1
10 % 20.2 (13.2-27.2) 28.4 (20.5-36.3) l—.—:—i 0.71(0.46-1.10) 0.200
1
I
|
15 % 15.7 (9.4-22.1) 25.0 (17.4-32.6) I—D—:-l 0.64 (0.39-1.05) 0.138
:
:
1
20 % 12.4 (6.6-18.1) 20.5 (13.4-27.5) * : 0.61(0.35-1.08) 0.150
S EEEEEE——————— ‘I """"""""""""" \
1
i ' =
1
1 25% 6.7 (2.4-11.1) 15.9 (9.5-22.3) ® I 0.41(0.19-0.88) 0.047 i
I
| : }
_____________________________________________________________________________ T
[}
30 % 4.5(0.9-8.1) 15.9 (9.5-22.3) b g : 0.30(0.13-0.70) 0.010
|
I T : 1
0.25 0.5 1 1.5
Favours RMC-035 Favours placebo

Source: DNB Carnegie (estimates) & company
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Profit & loss (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Sales 0 0 0 0 0 0 0 0 263 15
COGS 0 0 0 0 0 0 0 0 0 0
Gross profit 0 0 0 0 0 0 0 0 263 15
Other income & costs 0 0 -40 -82 -115 -115 -100 -130 -48 -10
Share in ass. operations and JV 0 0 0 0 0 0 0 0 0 0
EBITDA 0 0 -40 -82 -115 -115 -100 -130 215 5
Depreciation PPE 0 0 0 0 0 0 0 0 0 0
Depreciation lease assets 0 0 0 0 0 0 0 0 0 0
Amortisation development costs 0 0 0 0 0 0 0 0 0 0
Amortisation other intangibles 0 0 0 0 0 0 0 0 0 0
Impairments / writedowns 0 0 0 0 0 0 0 0 0 0
EBITA 0 0 -40 -82 -115 -115 -100 -130 215 5
Amortization acquisition related 0 0 0 0 0 0 0 0 0 0
Impairment acquisition related 0 0 0 0 0 0 0 0 0 0
EBIT 0 0 -40 -82 -115 -115 -100 -130 215 5
Share in ass. operations and JV 0 0 0 0 0 0 0 0 0 0
Net financial items 0 0 0 0 2 2 4 0 0 0

of which interest income/expenses 0 0 0 0 2 2 4 0 0 0

of which interest on lease liabilities 0 0 0 0 0 0 0 0 0 0

of which other items 0 0 0 0 0 0 0 0 0 0
Pre-tax profit 0 0 -40 -82 -113 -113 -96 -129 216 6
Taxes 0 0 0 0 0 0 0 0 0 0
Post-tax minorities interest 0 0 0 0 0 0 0 0 0 0
Discontinued operations 0 0 0 0 0 0 0 0 0 0
Net profit 0 0 -40 -82 -113 -113 -96 -129 216 6
Adjusted EBITDA 0 0 -40 -82 -115 -115 -100 -130 215 5
Adjusted EBITA 0 0 -40 -82 -115 -115 -100 -130 215 5
Adjusted EBIT 0 0 -40 -82 -115 -115 -100 -130 215 5
Adjusted net profit 0 0 -40 -82 -113 -113 -96 -129 216 6
Sales growth Y/Y na na na na na na na na +chg -94.3%
EBITDA growth Y/Y na na -chg -chg -chg -chg +chg -chg +chg -97.5%
EBITA growth Y/Y na na -chg -chg -chg -chg +chg -chg +chg -97.5%
EBIT growth Y/Y na na -chg -chg -chg -chg +chg -chg +chg -97.5%
EBITDA margin nm nm nm nm nm nm nm nm 81.8% 36.3%
EBITA margin nm nm nm nm nm nm nm nm 81.8% 36.3%
EBIT margin nm nm nm nm nm nm nm nm 81.8% 36.3%
Tax rate na na na na na na na na na na
Cash flow (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
EBITDA 0 0 -40 -82 -115 -115 -100 -130 215 5
Paid taxes 0 0 0 0 0 0 0 0 0 0
Change in NWC 0 0 2 4 12 -6 1 -16 13 9
Interests paid 0 0 0 0 0 0 0 0 0 0
Actual lease payments 0 0 0 0 0 0 0 0 0 0
Non cash adjustments 0 0 0 1 1 3 3 0 0 0
Discontinued operations 0 0 0 0 0 0 0 0 0 0
Total operating activities 0 0 -38 -78 -102 -116 -95 -145 229 15
Capex tangible assets 0 0 0 0 0 0 0 0 0 0
Capitalised development costs 0 0 0 0 0 0 0 0 0 0
Capex - other intangible assets 0 0 0 0 0 0 0 0 0 0
Acquisitions/divestments 0 0 0 0 0 0 0 0 0 0
Other non-cash adjustments 0 0 0 0 0 0 0 0 0 0
Total investing activities 0 0 0 0 0 0 0 0 0 0
Dividend paid and received 0 0 0 0 0 0 0 0 0 0
Share issues & buybacks 0 0 75 178 114 0 65 107 0 0
Change in bank debt 0 0 0 0 0 0 0 0 0 0
Other cash flow items 0 0 -1 -1 -1 -1 -2 0 0 0
Total financing activities 0 0 74 176 113 -1 63 107 0 0
Operating cash flow 0 0 -38 -78 -102 -116 -95 -145 229 15
Free cash flow 0 0 -38 -78 -102 -116 -95 -145 229 15
Net cash flow 0 0 36 99 10 -117 -32 -38 229 15
Change in net IB debt 0 0 36 99 12 -117 -30 -38 229 15
Capex / Sales nm nm nm nm nm nm nm nm 0.0% 0.0%
NWC / Sales nm nm nm nm nm nm nm nm -2.5% -116.8%

Source: DNB Carnegie (estimates) & company data

12 Commissioned Research sponsored by Guard Therapeutics

30 September 2025



DNB Carnegie® Access

%d/’/lgl@

DNB

Guard Therapeutics

Financial statements, cont.

Balance sheet (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Acquired intangible assets 0 0 0 0 0 0 0 0 0 0
Other fixed intangible assets 0 0 0 0 0 0 0 0 0 0
Capitalised development 0 0 0 0 0 0 0 0 0 0
Tangible assets 0 0 0 0 0 0 0 0 0 0
Lease assets 0 0 0 0 0 0 0 0 0 0
Other IB assets (1) 0 0 0 0 0 0 0 0 0 0
Other non-IB assets 0 0 0 0 0 0 0 0 0 0
Fixed assets 0 0 0 0 0 0 0 0 0 0
Inventories (2) 0 0 0 0 0 0 0 0 0 0
Receivables (2) 0 0 1 1 1 1 0 0 0 0
Prepaid exp. & other NWC items (2) 0 0 0 1 1 1 1 0 5 6
IB current assets (1) 0 0 0 0 0 0 0 0 0 0
Other current assets 0 0 0 0 0 0 0 0 0 0
Cash & cash equivalents (1) 0 0 90 189 201 84 54 16 245 260
Current assets 0 0 91 190 203 85 56 16 250 266
Total assets 0 0 91 190 203 85 56 16 250 266
Shareholders' equity 0 0 80 176 177 67 38 16 232 238
Minorities 0 0 0 0 0 0 0 0 0 0
Other equity 0 0 0 0 0 0 0 0 0 0
Total equity 0 0 80 176 177 67 38 16 232 238
Deferred tax 0 0 0 0 0 0 0 0 0 0
LT IB debt (1) 0 0 0 0 0 0 0 0 0 0
Other IB provisions (1) 0 0 0 0 0 0 0 0 0 0
Lease libilities 0 0 0 0 0 0 0 0 0 0
Other non-IB liabilities 0 0 5 4 3 2 0 0 0 0
LT liabilities 0 (1] 5 4 3 2 0 (1] 0 0
ST IB debt (1) 0 0 0 0 0 0 0 0 0 0
Payables (2) 0 0 3 6 1 5 9 0 8 11
Accrued exp. & other NWC items (2) 0 0 3 4 1" 11 8 0 1 17
Other ST non-IB liabilities 0 0 0 0 0 0 0 0 0 0
Liabilities - assets held for sale 0 0 0 0 0 0 0 0 0 0
Current liabilities 0 0 7 1 23 17 18 0 19 28
Total equity and liabilities 0 1] 91 190 203 85 56 16 250 266
Net IB debt (=1) 0 0 -90 -189 -201 -84 -54 -16 -245 -260
Net working capital (NWC) (=2) 0 0 -6 -9 -21 -15 -16 0 -13 -22
Capital employed (CE) 0 0 84 179 180 68 38 16 232 238
Capital invested (Cl) 0 0 -6 -9 -21 -15 -16 0 -13 -22
Equity / Total assets nm nm 87% 92% 88% 78% 68% 99% 93% 89%
Net IB debt / EBITDA nm nm 2.2 2.3 1.7 0.7 0.5 0.1 -1.1 -47.5
Per share data (SEK) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Adj. no. of shares in issue YE (m) 0.00 0.00 213.0 343.1 503.1 10.06 12.29 20.17 20.17 20.17
Diluted no. of Shares YE (m) 0.00 0.00 213.0 343.1 503.1 10.06 12.29 20.17 20.17 20.17
EPS na na -0.38 -0.30 -0.27 -0.44 -8.59 -7.96 10.7 0.29
EPS adj. na na -0.38 -0.30 -0.27 -0.44 -8.59 -7.96 10.7 0.29
CEPS na na -0.38 -0.30 -0.27 -0.44 -8.59 -7.96 10.7 0.29
DPS 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
BVPS na na 0.37 0.51 0.35 6.63 3.09 0.79 11.5 11.8
Performance measures 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
ROE nm nm -101.2% -64.2% -63.9% -92.9% -183.5% -479.5% 174.2% 2.5%
Adj. ROCE pre-tax na na na -62.2% -62.8% -91.4% -181.1% -479.5% 174.2% 2.5%
Adj. ROIC after-tax na na na 1140.0% 777.9% 647.1% 645.4% na na -31.1%
Valuation 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
FCF yield 0.0% 0.0% -8.6% -17.6% -23.1% -26.3% -21.5% -32.9% 51.8% 3.3%
Dividend yield YE 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Dividend payout ratio na na 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Dividend + buy backs yield YE nm nm 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EV/Sales YE nm nm nm nm nm nm nm nm 0.75 12.09
EV/EBITDA YE nm nm neg. neg. neg. neg. neg. neg. 0.9 33.3
EV/EBITA YE nm nm neg. neg. neg. neg. neg. neg. 0.9 33.3
EV/EBITA adj. YE nm nm neg. neg. neg. neg. neg. neg. 0.9 33.3
EV/EBIT YE nm nm neg. neg. neg. neg. neg. neg. 0.9 33.3
P/E YE na na nm nm nm nm nm nm 2.0 >50
P/E adj. YE na na nm nm nm nm nm nm 2.0 >50
P/BV YE na na >50 >50 >50 5.18 5.99 27.69 1.91 1.86
Share price YE (SEK) 28.6 49.2 62.3 63.2 38.2 34.3 18.5 21.9
Source: DNB Carnegie (estimates) & company data
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DNB Carnegie

DNB Carnegie is a Business Area in the DNB Group comprising: 1) the investment services division of DNB Bank ASA; 2) DNB Carnegie Investment Bank AB (a wholly owned subsidiary of DNB Bank
ASA); 3) DNB Markets, Inc. (a wholly owned subsidiary of DNB Bank ASA) and 4) Carnegie, Inc. (a wholly owned subsidiary of DNB Carnegie Investment Bank AB). DNB Carnegie is a leading, Nordic

provider of investment services.

DNB Carnegie generates added value for institutions, companies and private clients in the areas of trading in securities, investment banking, and securities services.

The research of DNB Carnegie is produced in the investment services division of DNB Bank ASA and DNB Carnegie Investment Bank AB; thus “DNB Carnegie” should be read as meaning these two

entities throughout the disclaimer text, unless otherwise expressively stated..

General

This research report has been prepared by DNB Carnegie and is based on information obtained from
various public sources that DNB Carnegie believes to be reliable but has not independently verified, and
DNB Carnegie makes no guarantee, representation or warranty as to its accuracy or completeness.

This research report does not, and does not attempt to, contain everything material that there is to be
said about the company. Any opinions expressed herein reflect DNB Carnegie’s judgement at the time
this research report was prepared and are subject to change without notice.

DNB Bank ASA, its affiliates and subsidiaries, their directors, officers, shareholders, employees or
agents, are not responsible for any errors or omissions, regardless of the cause, or for the results
obtained from the use of this research report, and shall in no event be liable to any party for any direct,
indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs,
expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity
costs) in connection with any use of this research report.

Any use of non-DNB Carnegie logos in this research report is solely for the purpose of assisting in
identifying the relevant party. DNB Carnegie is not affiliated with any such party.

DNB Carnegie produces and distributes research reports from 1) the investment services division of
DNB Bank ASA; and 2) DNB Carnegie Investment Bank AB (a wholly owned subsidiary of DNB Bank
ASA). Clients receiving research reports from DNB Carnegie will therefore receive research reports
produced by both companies. This research report is produced in the DNB Carnegie company where
the responsible analyst is employed, please see the responsible analyst's name and DNB Carnegie
company on the front page under the analyst’s name to determine in which DNB Carnegie company this
research report is produced.

This research report is distributed in Norway, Singapore, Canada and Australia by the investment
services division of DNB Bank ASA; in Sweden, Finland and Denmark by DNB Carnegie Investment
Bank AB (a wholly owned subsidiary of DNB Bank ASA); and in the US and the UK by the investment
services division of DNB Bank ASA and DNB Carnegie Investment Bank AB, respectively.

DNB Carnegie is under supervision

DNB Bank ASA is a bank incorporated in Norway and is authorised and regulated by the Norwegian
Financial Supervisory Authority. DNB Bank ASA is established in Singapore and in the UK via its
Singapore and UK branches, which are authorised and regulated by the Monetary Authority of
Singapore, and on a limited basis by the Financial Conduct Authority and the Prudential Regulation
Authority of the UK respectively. DNB Bank ASA is established in Sweden via its Sweden branch which
are subject to supervision by the Financial Supervisory Authority of Sweden. DNB Carnegie Investment
Bank AB is a bank incorporated in Sweden with limited liability and is authorised and regulated by the
Swedish Financial Supervisory Authority. DNB Carnegie Investment Bank AB is established in the UK
via its UK branch which is authorised and regulated by the UK Financial Conduct Authority (FCA). DNB
Carnegie Investment Bank AB is established in Finland and Denmark via its Finland and Denmark
branches which are subject to limited supervision by the respective national Supervisory Authorities.

Further details about the extent of regulation by local authorities outside Norway and Sweden are
available on request.

Property rights

This research report is for clients only, and not for publication, and has been prepared for information
purposes by DNB Carnegie.

This research report is the property of DNB Carnegie. DNB Carnegie retains all intellectual property
rights (including, but not limited to, copyright) relating to this research report. Sell-side investment firms
are not allowed any commercial use (including, but not limited to, reproduction and redistribution) of this
research report contents, either partially or in full, without DNB Carnegie’s explicit and prior written
consent. However, buy-side investment firms may use this research report when making investment
decisions, and may also base investment advice given to clients on this research report. Such use is
dependent on the buy-side investment firm citing DNB Carnegie as the source.

The Report does not constitute investment advice

This research report is made for information purposes only, and does not constitute and should not in
any way be considered as an offer to buy or sell any securities or other financial instruments or to
participate in any investment strategy. This research report has been prepared as general information
and is therefore not intended as a personal recommendation of particular financial instruments or
strategies, and does not constitute personal investment advice. Investors should therefore make their
own assessments of whether any of the trading ideas described herein are a suitable investment based
on the investor’s knowledge and experience, financial situation, and investment objectives.

Risk warning

The risk of investing in financial instruments is generally high. Past performance is not a reliable indicator
of future performance, and estimates of future performance are based on assumptions that may not be
realised. When investing in financial instruments, the value of the investment may increase or decrease,
and the investor may lose all or part of their investment. Careful consideration of possible financial
distress should be made before investing in any financial instrument.

Analyst certification

The research analyst(s) responsible for the content of this research report certify that: 1) the views
expressed in this research report accurately reflect that research analyst’s personal views about the
company and the securities that are the subject of this research report; and 2) no part of the research
analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations
or views expressed by that research analyst in this research report. DNB Carnegie employees, including
research analysts, may receive compensation that is generated by overall firm profitability.
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Type of coverage, including valuation methodologies and assumptions

1. Fundamental analysis with a target price and recommendation. DNB Carnegie publishes a
target price for most of the stocks in our Research Universe. The target price is the analyst's
assessment of expected total return (including dividend per share) over the coming 12 months
based on various fundamental valuation methods. The target price is based on a combination
of several valuation methods such as discounted cash flow, pricing based on earnings
multiples, multiple on book value, net asset value and peer comparison. A commonly used
method is DCF valuation, where future cash flows are discounted to today. Analysts may also
use different valuation multiples, e.g. P/E and EV/EBIT, relative to industry peers to obtain a
target price. For companies where it is appropriate, a target price can also be based on the
analyst's assessment of a fair ratio relative to the net asset value of the company. Target prices
are revised when earnings and cash flow forecasts are changed. Thus, changes to estimates
are a key risk to the target price. Other reasons for revising target prices include changes in the
underlying value of a company's assets and when factors affecting the required rate of return
change, which can also be seen as risk factors to the target price.

2. Quantitative and technical analysis. DNB Carnegie produces research based on quantitative
and technical analysis (“quant products”). Such research is based on mathematical and
technical models applied to companies, industries and sectors, rather than a fundamental
analysis of a company. Quantitative and technical analysis thus does not result in estimates, a
valuation or a recommendation (e.g. BUY, SELL, HOLD). Quant products may also have a
significantly different time horizon from those of other products generated by DNB Carnegie.
The views expressed in quant products may thus differ from, or conflict with, those presented
in other research reports generated by DNB Carnegie.

3. Commissioned research reports include the analyst's assessment of a fair value range over
the coming 6-12 months based on various fundamental valuation methods. A commonly used
method is DCF valuation, where future cash flows are discounted to today. Analysts may also
use different valuation multiples, e.g. P/E and EV/EBIT, relative to industry peers. For
companies where it is appropriate, a fair value range can also be based on the analyst's
assessment of a fair ratio relative to the net asset value of the company. Fair value ranges
represent the assessment of the analyst(s) at the time of writing.

You will find detailed information about the valuation or methodology, the underlying
assumptions, and risks on DNB Carnegie Edge (www.edge.carnegie.se). The complete history
of equity research reports and previous recommendations can also be found on DNB Carnegie
Edge and here.

Frequency of update

DNB Carnegie’s research analysis consists of case-based analyses, meaning the frequency of
the analytical research report may vary over time. Unless otherwise expressly stated in this
research report, the analysis is updated when considered necessary by the research
department, for example in the event of significant changes in market conditions or events
related to the issuer/the financial instrument.
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Potential conflicts of interest

DNB Carnegie may from time to time perform investment banking or other services for, or solicit
investment banking or other business from, any company mentioned in this research report. Any such
publicly announced business activity during the past 12 months will be referred to in the company-
specific disclosures.

Readers should assume that any company mentioned in this research report may have an active client
relationship with DNB Carnegie which is not disclosed due to client confidentiality e.g. trading in
securities.

DNB Bank ASA, its affiliates and subsidiaries are engaged in commercial banking activities, and may
for example be a lender to any company mentioned in this research report. This means that certain parts
of these entities might have access to whatever rights and information regarding addressed companies
as are available to a creditor under applicable law and the applicable loan and credit agreements.

DNB Carnegie and the rest of DNB Group have implemented a set of rules handling conflicts of interest.
This includes confidentiality rules restricting the exchange of information between various parts of DNB
Carnegie and the rest of DNB group. In order to restrict flows of sensitive information, appropriate
information barriers have been established between the Investment Banking Division and other business
departments in DNB Carnegie, and between DNB Carnegie and other business areas in the DNB Group.
People outside an information barrier may gain access to sensitive information only after having
observed applicable wall-crossing procedures. This means that employees of DNB Carnegie who are
preparing the Reports are prevented from using or being aware of information available in other parts of
DNB Carnegie or DNB Group that may be relevant to the recipients’ decisions.

The remuneration of employees involved in preparing this research report is not tied to investment
banking transactions performed by DNB Carnegie or a legal person within the same group.
Confidential and non-public information regarding DNB Carnegie and its clients, business activities and
other circumstances that could affect the market value of a security ("sensitive information") is kept
strictly confidential and may never be used in an undue manner. Internal guidelines are implemented to
ensure the integrity and independence of research analysts. In accordance with the guidelines, the
research department is separated from the Investment Banking department and there are no reporting
lines between the research department and Investment Banking. The guidelines also include rules
regarding, but not limited to, the following issues: contacts with covered companies, prohibition against
offering favourable recommendations, personal involvement in covered companies, participation in
investment banking activities, supervision and review of research reports, analyst reporting lines, and
analyst remuneration.

DNB Carnegie and any of its officers or directors may have a position, or otherwise be interested in,
transactions in securities that are directly or indirectly the subject of this research report. Any significant
financial interests held by the analyst, DNB Carnegie, or a legal person in the same group in relation to
the issuer will be referred to in the company-specific disclosures.
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Other material conflicts of interest: Commissioned Research
This research report was commissioned and sponsored by the issuer (issuer-paid research)
and should therefore be considered marketing communication (i.e. not investment research).

Payment for this research report has been agreed in advance on a non-recourse basis. As
commissioned research, this research report can be considered an acceptable minor non-
monetary benefit under MiFID Il. It has not been prepared in accordance with the legal
requirements designed to promote the independence of investment research. However, it is still
subject to the same confidentiality rules and sound research principles.

Commissioned research is intended only for professional investors. Such investors are
expected to make their own investment decisions without undue reliance on this research
report.

Company specific disclosures

The following disclosures relate to relationships between DNB Carnegie Investment Bank AB
(with its subsidiaries, "DNB Carnegie") and the subject company.

Please see edge.dnbcarnegie.se/legal/disclosuresanddisclaimers for equity disclosures and
historical recommendation and target price information on all companies covered by DNB
Carnegie.
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Additional information for clients in Australia
This research report has been prepared and issued outside Australia.

DNB Bank ASA ARBN 675 447 702 is exempt from the requirement to hold an Australian financial
services licence under the Corporations Act 2001 (Cth) (“Corporations Act”) in respect of
financial services it provides to “wholesale clients” within the meaning of the Corporations Act
(“Wholesale Clients”). DNB Bank ASA accordingly does not hold an Australian financial services
licence. DNB Bank ASA is regulated by Finanstilsynet (the Financial Supervisory Authority of
Norway) under the laws of Norway, which differ from Australian laws.

This research report is provided only to authorised recipients who are both Wholesale Clients and
“professional investors” within the meaning of the Corporations Act. In no circumstances may this
research report be provided to any other person.

No member of the DNB Group, including DNB Bank ASA and DNB Carnegie Investment Bank AB, is an
authorised deposit-taking institution (“ADI”) under the Banking Act 1959 (Cth). Accordingly, neither DNB
Bank ASA nor DNB Carnegie Investment Bank AB is supervised by the Australian Prudential Regulation
Authority as an ADI.

DNB Bank ASA is a limited liability company incorporated in Norway.

Nothing in this research report excludes, restricts or modifies a statutory warranty or liability to the extent
such an exclusion, restriction or modification would be prohibited under Australian law.

Additional information for clients in Canada

This research report and the information included herein is general investment advice that is not tailored
to the needs of any recipient and, accordingly, is distributed to Canadian residents in reliance on section
8.25 of the Canadian Securities Administrators’ National Instrument 31-103 Registration Requirements,
Exemptions and Ongoing Registrant Obligations. For disclosures regarding any financial or other interest
that DNB Bank ASA, DNB Carnegie Investment Bank AB and their affiliates may have in the issuer or
issuers that are the subject of this research report please see the potential conflict of interest section and
the company-specific disclosures section.
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Additional information for clients in Singapore

This research report is distributed by the Singapore Branch of DNB Bank ASA. It is intended for
general circulation and does not take into account the specific investment objectives, financial
situation or particular needs of any particular person. Please seek advice from a financial
adviser regarding the suitability of any product referred to in this research report, taking into
account your specific financial objectives, financial situation or particular needs before making
a commitment to purchase any such product or security. You have received a copy of this
research report because you have been classified as an accredited investor, an expert investor,
or as an institutional investor, as these terms have been defined under Singapore's Financial
Advisers Act (Cap. 110) ("FAA") and/or the Financial Advisers Regulations ("FAR"). The
Singapore Branch of DNB Bank ASA is a financial adviser exempt from licensing under the FAA
but is otherwise subject to the legal requirements of the FAA and of the FAR. By virtue of your
status as an accredited investor, institutional investor or as an expert investor, the Singapore
Branch of DNB Bank ASA is, with respect to certain of its dealings with you or services rendered
to you, exempt from having to comply with certain regulatory requirements of the FAA and FAR,
including without limitation, sections 34, 36 and 45 of the FAA. Section 34 of the FAA requires
a financial adviser to disclose material information concerning designated investment products
that are recommended by the financial adviser to you as the client. Section 36 of the FAA
requires a financial adviser to have a reasonable basis for making investment recommendations
to you as the client. Section 45 of the FAA requires a financial adviser to include, within any
circular or written communications in which they make recommendations concerning securities,
a statement of the nature of any interest which the financial adviser (and any person connected
or associated with the financial adviser) might have in the securities. Please contact the
Singapore branch of DNB Bank ASA at +65 6260 0111 with respect to any matters arising from,
or in connection with, this research report. This research report is intended for and is to be
circulated only to people who are classified as an accredited investor, an expert investor, or an
institutional investor. If you are not an accredited investor, an expert investor or an institutional
investor, please contact the Singapore Branch of DNB Bank ASA at +65 6260 0111. DNB Bank
ASA, its affiliates and subsidiaries, our associates, officers and/or employees may have
interests in any products referred to in this research report by acting in various roles including
as distributor, holder of principal positions, adviser or lender. DNB Bank ASA, its affiliates,
subsidiaries, our associates, officers and/or employees may receive fees, brokerage or
commissions for acting in those capacities. In addition, DNB Bank ASA, its affiliates and
subsidiaries, our associates, officers and/or employees may buy or sell products as principal or
agent and may effect transactions that are not consistent with the information set out in this
research report.

Additional information for clients in the United States

The research analyst(s) named on this research report are foreign research analysts as defined
by FINRA Rule 1220. The only affiliates contributing to this research report are the investment
services division of DNB Bank ASA and DNB Carnegie Investment Bank AB (a wholly owned
subsidiary of DNB Bank ASA) (“hereinafter DNB Carnegie”); the foreign research analysts
employed by DNB Carnegie are named on the first page; the foreign research analysts are not
registered/qualified as research analysts with FINRA; foreign research analysts are not
associated persons of DNB Markets, Inc. or Carnegie, Inc. and therefore are not subject to the
restrictions set forth in FINRA Rules 2241 and 2242 regarding restrictions on communications
with a subject company, public appearances and trading securities held by a research analyst
account.

This is a Third Party Research Report as defined by FINRA Rules 2241 and 2242. Any material
conflict of interest that can reasonably be expected to have influenced the choice of DNB
Carnegie as a research provider or the Subject Company of a DNB Carnegie research report,
including the disclosures required by FINRA Rules 2241 and 2242 can be found above.
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At DNB Carnegie, we are dedicated to being the most respected partner for Nordic investment banking
and wealth management solutions, leveraging the full capabilities of DNB. With unmatched strength across products, sectors,
and geographies, our commitment is crystal clear: Clients first!
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