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Guard Therapeutics: New strengthening data from
AKITA study
Redeye briefly comments on Guard Therapeutics announcing additional encouraging data from its
completed phase IIa study AKITA, which investigated RMC-035 as a renal protective agent during
open-heart surgery. Furthermore, the company announced that topline results from the phase IIb
study POINTER are anticipated in early November.

Yesterday, Guard announced new positive efficacy results from planned secondary analysis of the phase IIa AKITA study. The previously
reported primary results showed a robust improvement in kidney function after open-heart surgery. The new analyses further support
these findings, demonstrating that RMC-035 exhibits kidney-protective effects in patients with both acute kidney injury (AKI) and without
AKI. Moreover, RMC-035 reduces key biomarkers of kidney damage, providing additional evidence of its renal-protective potential.

Summary of main results The new results demonstrate a statistically significant improvement in kidney function, as measured by eGFR, with RMC-035 compared
to placebo. At Day 90, the net difference in eGFR was 5.5 mL/min/1.73 m² (P=0.019) in patients without acute kidney injury (AKI) and 4.9
mL/min/1.73 m² (P=0.056) in those with AKI, suggesting consistent benefits across both groups. The definition of AKI is primarily based
on arbitrary biochemical criteria, such as changes in serum creatinine or urine output. These markers do not always reflect the true extent
of tissue injury, which can occur even in patients who do not meet the formal AKI definition.

In patients with pre-operative chronic kidney disease (CKD), RMC-035 led to a 34% reduction in urinary albumin-to-creatinine ratio
(UACR) compared with placebo, which instead showed a 43% increase (P=0.020). High UACR levels predict faster progression of CKD
and a greater risk of end-stage renal disease, while reductions in UACR are associated with better long-term outcomes.

Additionally, Kidney Injury Molecule-1 (KIM-1), a marker of tubular cell injury, was significantly lower in the RMC-035 group (geometric
mean ratio (GMR) 0.66; P=0.004), reinforcing its protective effect at the cellular level. This benefit was consistent across both low and
high baseline eGFR subgroups.

Taken together, these findings confirm and expand on the primary AKITA results. RMC-035 has now demonstrated positive effects across
a range of key parameters, providing both functional and mechanistic validation of its therapeutic potential. With this body of evidence, a
wide-ranging data package now supports the premise that RMC-035 works as intended.

We expect to increase our possibility of success (PoS) for the ongoing phase IIb study POINTER, from 65% to preliminary 70%, which
would increase our likelihood of approval (LoA) estimate from 29% to 31%. This would result in a slightly higher valuation. We have a base
case of SEK43, a bear case of SEK2 and a bull case of SEK89. We will return shortly with a more detailed commentary and updated
estimates.

Guard also announced that POINTER topline data is expected in early November (previously estimated Q4 2025). The study has
progressed significantly faster than anticipated, which we view as a testament to Guard’s strong operational execution, efficient trial
management, and high engagement among participating clinics.

We believe that the news warrants a positive share reaction of above 10%, driven by both the strong new data and the fact that the stock
has recently been under pressure without any clear explanation. Yesterday’s news could be the spark that triggers the typical biotech
pattern of shares rising ahead of study readouts.
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Disclaimer

Important information Redeye AB ("Redeye" or "the Company") is a specialist financial advisory boutique that focuses on small and mid-cap growth companies
in the Nordic region. We focus on the technology and life science sectors. We provide services within Corporate Broking, Corporate
Finance, equity research and investor relations. Our strengths are our award-winning research department, experienced advisers, a
unique investor network, and the powerful distribution channel redeye.se. Redeye was founded in 1999 and since 2007 has been subject
to the supervision of the Swedish Financial Supervisory Authority.
Redeye is licensed to; receive and transmit orders in financial instruments, provide investment advice to clients regarding financial
instruments, prepare and disseminate financial analyses/recommendations for trading in financial instruments, execute orders in financial
instruments on behalf of clients, place financial instruments without position taking, provide corporate advice and services within mergers
and acquisition, provide services in conjunction with the provision of guarantees regarding financial instruments and to operate as a
Certified Advisory business (ancillary authorization).

Limitation of liability This document was prepared for information purposes for general distribution and is not intended to be advisory. The information
contained in this analysis is based on sources deemed reliable by Redeye. However, Redeye cannot guarantee the accuracy of the
information. The forward-looking information in the analysis is based on subjective assessments about the future, which constitutes a
factor of uncertainty. Redeye cannot guarantee that forecasts and forward-looking statements will materialize. Investors shall conduct all
investment decisions independently. This analysis is intended to be one of a number of tools that can be used in making an investment
decision. All investors are therefore encouraged to supplement this information with additional relevant data and to consult a financial
advisor prior to an investment decision. Accordingly, Redeye accepts no liability for any loss or damage resulting from the use of this
analysis.

Potential conflict of
interest

Redeye's research department is regulated by operational and administrative rules established to avoid conflicts of interest and to ensure
the independence of its analysts. The following applies:

• For companies that are the subject of Redeye's research analysis, the applicable rules include those established by the Swedish
Financial Supervisory Authority pertaining to investment recommendations and the handling of conflicts of interest. Furthermore,
Redeye employees are not allowed to trade in financial instruments of the company in question, from the date Redeye publishes its
analysis plus one trading day after this date.

• An analyst may not engage in corporate finance transactions without the explicit approval of management and may not receive a
remuneration directly linked to such transactions.

• Readers of these reports should assume that Redeye may have received or will receive remuneration from the company/companies
cited in the report for the performance of financial advisory services. Such remuneration is of a predetermined amount and is not
dependent on the content of the research.

Redeye's research
coverage

Redeye's research analyses consist of case-based analyses, which imply that the frequency of the analytical reports may vary over time.
Unless otherwise expressly stated in the 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.

Recommendation
structure

Redeye does not issue any investment recommendations for fundamental analysis. However, Redeye has developed a proprietary
analysis and rating model, Redeye Rating, in which each company is analyzed and evaluated. This analysis aims to provide an
independent assessment of the company in question, its opportunities, risks, etc. The purpose is to provide an objective and professional
set of data for owners and investors to use in their decision-making.

Duplication and
distribution

This document may not be duplicated, reproduced or copied for purposes other than personal use. The document may not be distributed
to physical or legal entities that are citizens of or domiciled in any country in which such distribution is prohibited according to applicable
laws or other regulations.
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