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Gabather: Phase II finally activated

. Phase Il clinical trial activated
. Cost control is still kept strict
. We keep our fair value of SEK 0.06 per share
Gabather’s first report of 2026 arrived without any major surprises. Most costs
Analysts Jacob Murat . . .
073-6006986 were as expected, with an EBIT of KSEK -1 052 against our projected KSEK
iaC&b-muratD@thorp-Se -1136. The real news came in May, when the company announced that the |
o ”2)73?;‘:8'7?)22 ong-awaited phase Il clinical trial had been activated.
martin.dominique@vhcorp.se
The TOTEMS trial, as it is called, is a double-blind, randomised, four-way
Stock ticker: GABA crossover trial with 20 patients on the schizophrenia spectrum and 30 healthy
'Lr?dusdtfyi " Pgarmsceugca'i controls. Across four sessions, participants will receive two different doses of
t # it 1 . . .
L;:Stzaarepme (SEK): asdaq s O?Or4 GT-002, oxazepam (a benzodiazepine) and a placebo with about a week
Market cap (MSEK): 24,2 between sessions. Psychophysiological and cognitive assessments are used
Enterprise Value (MSEK): 18,1 .
Total number of shares (M): 610,49 to determine the effects.
- of which free float (M): 235,53
The study will run for about two vyears, with patients being included
VHCF fair value per share continuously. Patient data is also read out continuously, which means we will
DCF model SEK 0,06 not have to wait for the final report to glean some results of the study. CEO
Michael-Robin Witt stated in a recent interview that he hopes that an interim
Gabather report could be published this autumn.
Address: Forskargatan 20J
151 36 Sodertalj
Webpage: gabafh:;cijr: We have said it before, but it bears repeating: GT-002 is a drug candidate with
CEQ: Michael-Robin Witt high potential in CNS, not just in cognitive impairment associated with
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schizophrenia (CIAS). The GABAareceptor is involved in, for example, memory,
circadian rhythms and motor function. If the drug shows positive effects, CIAS
is not the only interesting indication for the company.

In April, Gabather filed a patent application for a new non-sedating treatment
for sleep, a topic on which we interviewed CEO Witt. Gabather has also
partnered with Turn Life Science Solutions and NoteCom Holding to help open
doors to partnership discussions, which can hopefully lead to concrete and
meaningful talks.

We make no alterations to our financial model and keep our fair value of SEK
0.06 per share.

Table 1: Sensitivity analysis (value per share)

LOA
10%  15%  20%  25%
25% [ 003 003 004 004
23% | 004 004 005 0,086
21% | 0,05 006 007 0,09
19% | 006 008 010 0,3
17%| 009 012 015 018

WACC



https://www.vhcorp.se/en/services/market-focus/videos/gabather-comments-on-q1-2026
https://www.youtube.com/watch?v=fbRtei6gk8w
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Reported figures
close to estimates

No issues with
recruitment on the
horizon

Maintaining fair
value of SEK 0.06
per share
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Table 2: Estimates vs actual, Q1 2026

kSEK Q1'25 Q1 '26e Q1'26 act Diff
Net Sales 0 0 0 0
Other revenue 0 0 0 0
Total revenue 0 0 0 0
Total COGS 0 0 0 0
Payroll expenses -527 -328 -453 =125
Other external costs 222 -809 -632 177
Other operating expenses 2 0 33 33
EBITDA -303 -1136 -1 052 84
Depreciation & Amortization 0 0 0 0
EBIT -303 -1136 -1 052 84
Financials, net =33 0 =15 -15
EBT -336 -1136 -1 067 69
Taxes 0 0 0 0
Net Income/Loss -336 -1136 -1 067 69
Cash and Equivalents 5005 8877 6 037 -2 840
Total Equity 376 5251 2 820 -2 431

Source: Vastra Hamnen Corporate Finance
Keeping operating costs low

Cost control is still of utmost importance at this stage. Payroll expenses came in slightly
higher than expected at KSEK -453, about KSEK 125 more than our forecast. Other
external costs, however, more than made up for the discrepancy at KSEK -632 against
our projected KSEK -809. The EBIT was only KSEK 84 away from our forecasted KSEK
-1,136. The cash position, however, was quite a bit lower than we expected, at about
MSEK 6. The difference is attributable to higher issuance costs from the directed share
issue than expected, and higher working capital.

Phase Il clinical trial activated

As the clinical TOTEMS trial is underway, patients and healthy controls will be recruited
to the study continuously. As of today, the first patient on the schizophrenia spectrum
has yet to be included in the study. The trial is being held at the Center for
Neuropsychiatric Schizophrenia Research (CNSR) at the Mental Health Center
Glostrup, and is now out of Gabather’s hands. However, CEO Witt is the chairman of
the project and can keep his ear to the ground while Gabather is not involved
operationally.

According to Witt, it is unlikely that there will be difficulties in recruiting patients that fit
the inclusion criteria, as CNSR work closely with individuals on the schizophrenia
spectrum, and has registered high interest in participating in the study.

We keep our fair value of SEK 0.06 per share.

Upcoming triggers

e  First patient included in the TOTEMS study
e Positive interim data released
e Progress in finding a partner for a licensing deal
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Income Statement - Annual Data

2026-06-02

kSEK 2023 2024 2025 2026e 2027e 2028e 2029e 2030e
Net Sales 0 0 0 0 0 0 0 0
Other revenue 0 0 0 0 0 0 0 0
Total revenue 0 0 0 0 0 0 0 0
Total COGS 0 0 0 0 0 0 0 0
Payroll expenses -4142 -3797 -1994 -2 432 -4 258 -4 653 -5036 -5 451
Other external costs -5 337 -3857 -2 435 -9 806 -30 208 -30 505 -6 650 -50 875
Other operating expenses 5 -33 15 33 0 0 0 0
EBITDA -9 474 -7 687 -4 414 -12 205 -34 466 -35 158 -11 686 -56 326
Depreciation & Amortization 0 0 0 0 0 0 0 0
EBIT -9 474 -7 687 -4 414 -12 205 -34 466 -35158 -11 686 -56 326
Financials, net 38 20 -142 -15 0 0 0 0
EBT -9 436 -7 667 -4 5586 -12 220 -34 466 -35 158 -11 686 -56 326
Taxes 0 0 0 0 0 0 0 0
Net Income/Loss -9 436 -7 667 -4 556 -12 220 -34 466 -35 158 -11 686 -56 326
Earnings per share (SEK) -0 -0 -0 -0 -0 -0 -0 -0
Growth (%)
Net revenues na na na na na na na na
EBITDA na na na na na na na na
EBIT na na na na na na na na
Net profit na na na na na na na na
% of revenues (%)
EBITDA margin neg neg neg neg neg neg neg neg
EBIT margin neg neg neg neg neg neg neg neg
EBT margin neg neg neg neg neg neg neg neg
Profit margin neg neg neg neg neg neg neg neg
Personnel costs neg neg neg neg neg neg neg neg
Total OPEX neg neg neg neg neg neg neg neg
Profitability (%)
ROE neg neg neg neg neg neg neg neg
ROIC neg neg neg neg neg neg neg neg
Source: Vdstra Hamnen Corporate Finance
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Balance Sheet - Annual Data

kSEK 2023 2024 2025 2026e 2027e 2028e 2029e 2030e
Inventories 0 0 0 0 0 0 0 0
Accounts receivable 0 0 0 0 0 0 0 0
Other receivables 1525 528 1896 101 915 941 985 1033
Prepaid expenses and accrued income 142 272 179 238 250 261 273 286
Cash and cash equivalents 5543 878 3143 13642 93 209 58 002 46 253 224 860
Total current assets 7 315 1783 5 305 14 998 94 487 59 323 47 637 226 310
Tangible assets 0 0 0 0 0 0 0 0
Intangible assets 0 0 0 0 0 0 0 0
Financial assets 50 50 50 50 50 50 50 50
Total fixed assets 50 50 50 50 50 50 50 50
Total assets 7 365 1833 5 355 15 048 94 537 59 373 47 687 226 360
Accounts payable 548 766 1204 1151 1124 1117 1116 1116
Accrued expenses and prepaid income 3824 2 891 1919 1785 1767 1765 1765 1765
Other current liabilities 2 506 2 351 1570 1445 1445 1448 1448 1448
Current tax liabilities 0 0 0 0 0 0 0 0
Total current liabilities 6 878 6 008 4 693 4 381 4 336 4 330 4 329 4 329
Total non-current liabilities 0 0 0 0 0 0 0 0
Total equity 486 -4 175 662 10 667 90 201 55 043 43 357 222 031
Total Liabilities and Equity 7 364 1833 5 355 15 048 94 537 59 373 47 687 226 360

Source: Vdstra Hamnen Corporate Finance

Cash flow statement

kSEK 2023 2024 2025 2026e 2027e 2028e 2029e 2030e
Cashflow from operating activities -9 436 -7 667 -4 556 -12 220 -34 466 -35158 -11686 -56 326
Changes in working capital 2222 -3 -2 668 494 32 -49 -63 -67
Cashflow from investment activities 0 0 0 0 0 0 0 0
Cashflow from financing activites 6 485 3139 9853 22 225 114 000 0 0 235 000
Cashflow for this period -729 -4 531 2 265 10 499 79 567 -35 206 -11749 178 606
Beginning of period cash balance 6272 5543 878 3143 13 642 93209 58 002 46 253
Ending cash balance 5543 878 3143 13 642 93 209 58 002 46 253 224 860

Source: Vidstra Hamnen Corporate Finance
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Income Statement - Quarterly Data

2026-06-02

kSEK Q3 2025 Q4 2025 Q12026 Q2 2026e Q3 2026e Q4 2026e Q1 2027e Q2 2027e
Net Sales 0 0 0 0 0 0 0 0
Other revenue 0 0 0 0 0 0 0 0
Total revenue 0 0 0 0 0 0 0 0
Total COGS 0 0 0 0 0 0 0 0
Payroll expenses -600 -273 -453 -544 -652 -783 -939 -1127
Other external costs -922 -987 -632 -825 -841 -7 508 -7 525 -7 543
Other operating expenses 0 13 33 0 0 0 0 0
EBITDA -1522 -1247 -1052 -1 368 -1494 -8 291 -8 465 -8 670
Depreciation & Amortization 0 0 0 0 0 0 0 0
EBIT -1522 -1247 -1052 -1368 -1494 -8 291 -8 465 -8 670
Financials, net -12 -79 -15 0 0 0 0 0
EBT -1534 -1326 -1 067 -1 368 -1494 -8 291 -8 465 -8 670
Taxes 0 0 0 0 0 0 0 0
Net Income/Loss -1534 -1326 -1 067 -1 368 -1494 -8 291 -8 465 -8 670
Earnings per share (SEK) -0 -0 -0 -0 -0 -0 -0 -0
Y-o0-Y Growth (%)
Net revenues na na na na na na na na
EBITDA na na na na na na na na
EBIT na na na na na na na na
Net profit na na na na na na na na
% of revenues (%)
EBITDA margin neg neg neg neg neg neg neg neg
EBIT margin neg neg neg neg neg neg neg neg
EBT margin neg neg neg neg neg neg neg neg
Profit margin neg neg neg neg neg neg neg neg
Personnel costs neg neg neg neg neg neg neg neg
Total OPEX neg neg neg neg neg neg neg neg
Profitability (%)
ROE neg neg neg neg neg neg neg neg
ROIC neg neg neg neg neg neg neg neg
Source: Vastra Hamnen Corporate Finance
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Balance Sheet - Quarterly Data

2026-06-02

kSEK Q3 2025 Q4 2025 Q12026 Q2 2026e Q3 2026e Q4 2026e Q1 2027e Q2 2027e
Inventories 0 0 0 0 0 0 0 0
Accounts receivable 0 0 0 0 0 0 0 0
Other receivables 172 1896 495 697 839 10M 784 858
Prepaid expenses and accrued income 115 179 317 216 213 238 253 237
Cash and cash equivalents 907 3143 6 037 4724 3047 13642 5307 110 608
Total current assets 1313 5 305 6 965 5738 4208 14 998 6 456 111 813
Tangible assets 0 0 0 0 0 0 0 0
Intangible assets 0 0 0 0 0 0 0 0
Financial assets 50 50 50 50 50 50 50 50
Total fixed assets 50 50 50 50 50 50 50 50
Total assets 1363 5 355 7 015 5788 4 258 15 048 6 506 111 863
Accounts payable 825 1204 1331 983 1086 1151 1138 1089
Accrued expenses and prepaid income 1601 1919 1682 1791 1748 1785 1752 1769
Other current liabilities 1551 1570 1182 1562 1466 1445 1414 1472
Current tax liabilities 0 0 0 0 0 0 0 0
Total current liabilities 3977 4693 4195 4 337 4 300 4 381 4303 4 330
Total non-current liabilities 0 0 0 0 0 0 0 0
Total equity -2 614 662 2 820 1452 18 958 10 667 2202 107 532
Total Liabilities and Equity 1363 5 355 7 015 5788 23 258 15 048 6 506 111 863
Source: Véstra Hamnen Corporate Finance
Cash flow statement
kSEK Q3 2025 Q4 2025 Q12026 Q2 2026e Q3 2026e Q4 2026e Q1 2027e Q2 2027e
Cashflow from operating activities -1534 -1326 -1067 -1368 -1494 -8 291 -8 465 -8 670
Changes in working capital -563 -1040 736 55 -183 -114 130 -30
Cashflow from investment activities 0 0 0 0 0 0 0 0
Cashflow from financing activites 0 4602 3225 0 0 19 000 0 114 000
Cashflow for this period -2 097 2 236 2 894 -1 313 -1677 10 595 -8 335 105 300
Beginning of period cash balance 3004 907 3143 6 037 4724 3047 13642 5 307
Ending cash balance 907 3143 6 037 4724 3 047 13 642 5 307 110 608
Source: Vastra Hamnen Corporate Finance
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Disclaimer
This marketing material has been prepared by Vastra Hamnen Corporate Finance AB ("Vastra Hamnen”).

The material has not been prepared in accordance with the regulations designed to promote the independence of
investment research and it is not subject to any legal prohibition on dealing ahead of the dissemination of the
report.

The material has been prepared based on publicly available information that Vastra Hamnen has deemed to be
reliable. However, it cannot be guaranteed that the information is correct. The material is published for marketing
purposes and does not purport to constitute a basis for any investment decision. The information provided herein
does not constitute investment advice and neither does the information take into consideration the individual
needs, goals and circumstances of any particular recipient of this material. The reader is recommended to seek
supplementary information elsewhere and to obtain relevant and specific professional advice before making any
investment decision.

All views, opinions and conclusions communicated through this material shall be seen as valid on the publication
date of this report only and are subject to change without notice. None of the information herein shall be
construed as a recommendation or solicitation for the purchase or sale of any financial instrument.

In no event will Vastra Hamnen be liable for direct, indirect or incidental damages resulting from the information in
this report. Financial instruments can decrease as well as increase in value. Past performance is not indicative of
future results.

The material is not directed at any such person, physical or legal, to whom the distribution of such material would
imply a risk of violation of any laws or regulations applicable in Sweden or any other jurisdiction.

Contents of this report shall not be copied, reproduced or distributed to any third party without prior written
permission from Vastra Hamnen.

Conflicts of interest

Recipients should note that this material has been commissioned by the company mentioned in this report and
that Vastra Hamnen has received remuneration from the company for the production of the report. The
remuneration is fixed and predetermined and in no way dependent on the content of the report or the views
expressed herein.

The company mentioned in the report has reviewed the material prior to publication. The recipient may assume
that this review has led to changes in the factual information presented in the report. Any assumptions,
conclusions and scenarios are however the result of Vastra Hamnen’s analysis of available information.

Véstra Hamnen has internal rules prohibiting all of its employees from buying or selling shares issued by
companies with which Vastra Hamnen has ongoing agreements to produce marketing material like the present.

Véstra Hamnen has a separate agreement with Gabather to act as its Certified Adviser on Nasdaq First North
Growth Market Stockholm.

Vastra Hamnen Corporate Finance AB

Stortorget 13 A

211 22 Malmd

Telefon: +46 40 200 250 VASTRA HAMNEN

E-post: info@vhcorp.se CORPORATE FINANCE
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