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Gabather: Starting phase II clinical trial

. Approval to initiate the financed TOTEMS study
. Patient enrolment imminent
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Stock ticker: GABA

Industry: Pharmaceuticals

Listed on: Nasdaq First North

Latest share price (SEK): 0,04

Market cap (MSEK): 24,4

Enterprise Value (MSEK): 21,3

Total number of shares (M): 610,49

- of which free float (M): 235,53
VHCF fair value per share

DCF model SEK 0,06

Gabather

Address: Forskargatan 20J

151 36 Sodertélje

Webpage: gabather.com

CEO: Michael-Robin Witt

Main owners (Sept 2025) Capital (%)

Nordnet Pensionsforsakring 10,3
Thomas Nilsson 6,4
Avanza Pension 57
Johan Zetterstedt 4,7
Michael-Robin Witt 3,7
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Marketing material commissioned by Gabather

Gabather has announced the initiation of the 7TOTEMS study, a phase Il clinical
trial evaluating the drug candidate G7-002 in patients with schizophrenia
spectrum disorders. The study is conducted at the Center for Neuropsychiatric
Schizophrenia Research (CNSR) at the Copenhagen University Hospital.

Having completed regulatory and operational preparations, including Good
Clinical Practice (GCP) approval, the study is activated and ready to begin
enrolling patients. Importantly, the sponsor-initiated study is financed partly
by grants from the Innovation Fund Denmark.

TOTEMS is a randomised, double-blind, placebo-controlled trial with an active
comparator arm, designed to capture early signals on how GT-002 affects the
brain function and cognitive ability. GT-002 is a partial positive allosteric
modulator (PAM) of the GABAa receptor, aiming to selectively enhance
GABAergic signalling and thereby improve cognition without the sedating side
effects associated with traditional benzodiazepines.

The aim is to enrol 20 patients and 30 healthy adult volunteers. There are
about nine weeks between the first and last visit for each participant, so we
do not expect to see any preliminary results for a while. We expect the study
to be completed late 2027, with preliminary data released later this year.

The initiation of the trial marks a milestone for Gabather as this is the first time
GT-002 is being evaluated in patients. A positive readout would pave the way
for repeat-dose studies and support further clinical development of GT-002.
This would also certainly be beneficial in Gabather's and CEO Michael-Robin
Witt's ambition of finding a partner and entering a licensing deal.

While awaiting preliminary findings the clinical trial is out of Gabather’s hands,
the company can explore other indications for their lead candidate, for
example as a treatment for sleep disorders.

For now, we have not made any adjustments to our model, awaiting the
financial update on May 29. Hence, our fair value remains at SEK 0.06 per
share.
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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.
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