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Xintela: Awaiting final follow-up data

. The 24-month follow-up data to be reported by the end of Q3
. The GMP production facility is generating revenue
. Adjusted for dilution, our fair value amounts to SEK 1.28 per share
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Stock ticker: XINT
Industry: Biotech
Listed on: Nasdaq First North
Latest share price (SEK): 0,38
Market cap (MSEK): 265,8
Enterprise Value (MSEK): 255,3
Total number of shares (M): 699,6
- of w hich free float (M): 233,9

VHCF fair value per share

DCF model SEK 1.28
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Xintela's half-year report did not reveal any surprises. As announced in
Q1, XSTEM in knee osteoarthritis (OA) has been proven safe and
tolerable based on 18-month data from all three dose levels. In Q2, the
last patient in the phase I/lla study was followed up. The complete 24-
month result, including data from the highest dose level, is expected to
be reported by the end of September.

The interim data strongly support further development of XSTEM, which
still holds the potential to become a disease-modifying treatment in OA.

Xintela reported revenue in Q2 generated from the GMP facility. The
main source was through the agreement with Region Ostergétland, but
also from the collaboration with EQGen Biomedical.

The company repeated its ambition for the facility to become cash flow
positive through additional assignments. In August, Xintela recruited
Peter Ekolind as Chief Operating Officer and Vice President Commercial
Manufacturing to focus on extending the activities in the GMP facility.

Xintela’s phase I/lla study in difficult-to-heal venous leg ulcers (VLU) is
nearing completion. The study will include six patients, and five have
completed treatment.

In her statement, CEO Evy Lundgren-Akerlund mentioned interest in
Targinta’s drug candidates from a leading cancer institute. The
discussions are ongoing.

Financially, the final TO3 warrant subscription in June added MSEK 10.1.
The company reported cash holdings of MSEK 10.5 by the end of the
quarter and a negative cash flow from operating activities of MSEK 6.5.

After the Q2 report, the equity value of Xintela remains unchanged; the
adjustment is solely the result of dilution. Our model suggests a risk-
adjusted fair value of SEK 1.28 per share.

Table 1: Sum of the parts valuation, SEK per share

04 0,63
LU 0,25
EQSTEM 0,15
THBC 0,11
GBM 0,11
Sum 1,28

Sourca: l'dstra Hamnan Corparate Finance

Marketing material commissioned by Xintela
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Awaiting 24-month follow-up data

During the spring, Xintela announced positive interim results from its phase I/lla study
with XSTEM in knee osteoarthritis. The interim data showed that all three dose levels
significantly reduced pain and improved joint function, and that the highest dose level
had the best effect. The highest dose also improved bone tissue structure and
showed a trend to reduce cartilage degradation.

Xintela is now awaiting data from the 24-month follow-up for patients receiving the
highest dose level. Planning has started for the next step in the clinical development.

Region Ostergétland: the first step completed

In Xintela’s agreement with Region Ostergdtland, the company has finished the first
step; developing a GMP process for the isolation and quality assurance of
keratinocytes from skin biopsies.

In the next step, the process is planned to be used in a clinical study for the
treatment of burns in patients by Link&ping University Hospital.

Focus on the GMP facility

In August, Xintela welcomed back Peter Ekolind to the company as Chief Operating
Officer (COOQ) and Vice President Commercial Manufacturing. Ekolind has extensive
experience in leading positions in companies in the Advanced Therapy Medicinal
Products space. The recruitment puts further emphasis on Xintela's ambition to
extend its activities in the GMP facility.

Awaiting progression with EQGen Biomedical

In the agreement with EQGen Biomedical, Xintela is assigned to develop a GMP-
compliant process for producing EQSTEM, Xintela’s veterinary stem cell product. The
development will be carried out during 2025 and will be fully financed by EQGen.
Following the establishment of the production process, Xintela will undertake the
subsequent manufacturing of EQSTEM for use in clinical studies.

The VLU study is nearing completion

The clinical phase I/lla study on difficult-to-heal venous leg ulcers is nearing
completion. The number of patients was reduced from 12 to 6, with regulatory
approval, allowing earlier completion while still meeting the primary goal of assessing
safety and tolerability. Five patients have already completed the study.

Future studies will focus on indications with faster patient recruitment to accelerate
approval. This may also ultimately benefit patients with venous leg ulcers.

Warrant subscription in June

Xintela announced that 33,766,649 warrants of series TO3 have been exercised in
the fourth and final exercise period, which ended on 5 June 2025. The subscription
added SEK 10.1 million to the company, extending the financial runway.

Following the exercise of TO3, we model a short-term loan of MSEK 20 to finance
activities during 2025.

Options for further development

Looking ahead, Xintela has several strategic options for advancing the XSTEM
development. In our current model, we assume the company enters a partnership
with the ambition to carry out a phase Il study in knee OA with XSTEM. This is
reflected in our projection for costs, cash flow, and capital needs.

However, such a scenario should not be regarded as the only alternative for Xintela.
The company considers several paths for the development of XSTEM, not necessarily
requiring a partner for the next step. Once the plans are revealed, we will adjust our
model accordingly.

Targinta

Despite recent slow progress, Targinta’s goal is to secure funding or partnerships to
advance the development of its promising drug candidates 7TARG9 and TARGTO.
Lundgren—AkerIund reported in her CEO statement that a leading global cancer centre
showed interest in using Targinta’s antibodies in clinical research. We expect more
updates on this to follow.
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our model While we still see substantial potential in Xintela, we also recognise the financial risk.

suggests a fair Development costs have been higher than expected during H1 2025. Therefore, we
have increased these for the coming quarters.

value of SEK 1.28

This adjustment does not alter our long-term projection, and thus we keep the equity
value of Xintela. The model suggests a fair value of SEK 1.28 per share, after the
dilution following the TO3 subscription.

Upcoming triggers
e EQGen secures funding
e Recruitment of the last patient in the VLU study
e Source funding for further development of Targinta
e The completion of the knee OA study
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Income Statement - Annual Data

kSEK 2023 2024 2025e 2026e 2027e 2028e 2029¢e 2030e
Net revenues [i:] 42158 10 522 0 0 0 52 300 184 300
Other revenues 0 0 0 0 0 0 0 0
Total revenues 78 4 215 10 522 L] 0 0 52 300 1584 800
Cost of goods sold 0 0 0 0 0 0 -5 280 -18 480
Research and development cost -45 239 -33 224 -33 701 -118 750 -287 500 -254 850 -351 100 -317 825
Sales expenses -4 8T -3263 -3 882 -3 955 -3 956 -3 955 -7 818 -55 440
Personnel expenses -7T919 -T178 -7 922 -7 867 -7 8585 -7 853 -6 566 -89 240
Other operating income 1728 0 0 0 0 0 0 0
Other operating expenses -15 0 0 0 0 0 0 0

EBITDA -BT 237 -39 447 -3 983 -130 573 -309 311 -306 659 -328 067 -216 268
Depreciation and Amortization 0 0 0 0 0 0 =102 -83
EBIT -BT 237 -39 447 -3 983 -130 573 -309 311 -306 659 -327 964 -216 185
Financials, net -1129 -2 087 -1181 0 0 0 0 0

EBT -5 366 -41 534 -36 144 -130 573 -309 311 -306 659 -328 067 -216 268
Taxes 4284 2344 354 0 0 0 0 0

Net profit -54 082 -39 190 -35 T80 -130 573 -309 311 -306 659 -328 067 -216 268
Earnings per share (SEK) 0,15 -0,07 -0,05 -0,19 -0,44 0,44 047 -0,31

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 neq neg neg neg neg neg
EBT margin neg neg neg neg neg neg neg neg
Profit margin neg neg neq 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 neq neg neg neq neq neg

Sowurce: Véstra Hamnen Corporate Finance
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Balance Sheet - Annual Data

kSEK 2023 2024 2025e 2026e 2027e 2028e 2029 2030e
Receivables in subsidiaries 0 0 0 0 0 0 0 0
Prepaid costs & accrued income 1126 1907 1624 1758 1903 2 060 2229 2 640
Inventories 393 715 7758 a40 909 954 1065 752
Tax claims 4347 257 0 0 0 0 0 0
Other short-term receivables 3 066 3082 3 405 3 685 3 550 4315 4 675 15 340
Accounts receivables a7 1381 0 0 0 0 0 0
Cash and cash eguivalents 7 809 16 630 9 950 79 459 270 158 253 494 335 525 89 358
Total current assets 16 843 24012 15755 85743 276 958 270 856 343 494 115 860
Shares in subsidiaries 0 0 0 0 0 0 0 0
Tangible azzets 1358 786 552 552 552 552 450 366
Intangible assets 104 0 0 0 0 0 0 0
Financial azsets 0 0 0 0 0 0 0 0
Total fixed assets 15582 786 562 5h2 552 5h2 450 366
Total assets 18 395 24 798 16 307 B6 295 277 510 271 408 343 944 116 226
Accounts payable T 483 23837 5763 6233 6752 7309 7911 15 340
Short term tax liabilties o4 0 0 0 0 0 0 528
Short term debt ] 0 0 0 0 0 0 0
Other short term liabilities 4214 24 585 18737 18737 18737 18737 18 737 0
Accrued cost & prepaid income 2234 3325 3Tz 3TET 3809 3810 3 809 2640
Total current liabilities 14015 30 748 28 2112 28772 29 298 29 855 30 457 19 008
Long term liabilities 0 0 20 000 20 000 20 000 20 000 20 000 20 000
Total equity 4 380 -5 950 -31 906 37 522 228 211 221 552 293 486 st
Total equity and liabilities 18 395 24 798 16 307 B6 295 277 510 271 408 343 944 116 226

Source: Vdstra Hamnen Corporate Finance

Cash flow statement

kSEK 2023 2024 2025e 2026e 2027e 202Be 2029e 2030e
Operating activities -47 53 -35 458 -35 340 -130 573 -309 311 -306 659 -327 964 -218 185
Changes in working capital -5 464 14 303 -1 011 21 ] -3 -5 -29 482
Investing activities -104 0 -7 0 0 0 0 0
Financing activities 51 790 25613 30 259 200 000 500 000 300 000 400 000 0
Cash flow for the period -1 430 5 458 -6 662 59 509 190 697 -6 662 720 -245 66T
Beginning cash balance 8343 7309 16 257 9 605 79114 259 811 263149 335 130
Ending cash balance 7 809 16 267 9 605 79114 269 811 263 149 335180 89 513

Source; Vdstra Hamnen Corporate Finance
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Income Statement - Quarterly Data

kSEK Q3 2024 04 2024 Q1 2025 Q2 2025 Qie 2025 Cde 2025 e 2026 Qe 2026
Net revenues 2822 1080 140 872 0 5510 0 0
Other revenues 0 0 0 0 0 0 0 0
Total revenues 2822 1 090 140 872 1] 9510 0 0
Cost of goods sold 0 0 0 0 0 0 0 0
Research and development cost -7 553 -S47 -7 255 -5 357 8412 8624 -26 250 -26 250
Sales expenses -870 -736 915 -889 -989 -989 -839 -839
Personnel expenses -1 769 -1817 -2 020 -2 042 -1912 -1 943 -1 5980 -1871
Other operating income: 0 0 0 0 0 0 0 0
Other operating expenses 2 0 0 0 0 0 0 0
EBITDA -F 372 -10 830 -10 094 -11 526 -11 313 -2 050 -29 219 -29 210
Depreciation and Amortization 0 0 0 0 0 0 0 0
EBIT -F 372 -10 830 -10 094 -11 526 -11 313 -2 050 -29 219 -29 210
Financiale, net -B78 -832 -587 -584 0 0 0 0
EBT -8 050 -11 712 -10 661 -12120 -11 313 -2 050 -29 219 -29 210
Taxes 253 1307 234 160 0 0 0 0
Met profit -T 797 -10 405 -10 427 -11 960 -11 313 -2 050 -29 219 -29 210
Earnings per share | SEK) -0,01 -0,02 -0,02 -0,02 -0,02 -0,00 -0,04 -0,04

Y-o-Y Growth (%)

Met revenues na 1297 4% -53,2% 21700,0% -100,0% T72,5% -100,0% -100,0%
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
Total OPEX neg neg neg neg neg neg neg neg
Profitability (%)

ROE neg neg neg neg neg neg neg neg
ROIC 21, 7% 38,2% 34 8% 31,5% 41,3% 7 4% 105, 7% 105,2%

Sowurce: Vidstra Hamnen Corporate Finance
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Balance Sheet - Quarterly Data

kSEK Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3e 2025 Qde 2025 Qle 2026 Q2e 2026
Receivables in subsidiaries 0 0 0 0 0 0 0 0
Prepaid costs & accrued income 2525 1807 1 5380 1 561 1582 1624 1 857 1 690
Inventories 599 715 T46 746 751 776 792 aa7
Tax claims 1226 257 218 1363 0 0 0 0
Other short-term receivables 354 3 082 3208 3273 3338 3 405 3473 3543
Accounts receivables 807 1361 175 210 0 0 0 0
Caszh and cazh equivalents 1338 16 680 6393 10 532 11 896 5 950 180 826 151 718
Total current assets 6959 2412 12 325 17 B85 17 588 15755 186 743 157 758
Shares in subsidiaries 0 0 0 0 0 0 0 0
Tangible azsets 029 736 659 552 552 552 552 552
Intangible agsets 0 0 0 0 0 0 0 0
Financial assets 0 0 0 0 0 0 0 0

Total fixed assets 029 736 659 552 552 552 552 552
Total assets 7 838 24 793 12 994 18 237 18 140 16 307 187 300 158 307
Accounts payable 5318 2837 3123 5539 5 650 5763 5873 5 996
Short term tax liabilities 0 0 0 0 0 0 0 0

Short term debt 0 0 0 0 0 0 0 0

Other short term liabilities 25055 24 585 23103 28737 18737 18737 18737 18737
Accrued cost & prepaid income: 3188 3325 3414 4 503 3608 3712 3 809 3 908
Total current liabilities 33 561 30748 29 640 36779 27 994 28 212 28 424 28 641

Long term liabilities 1] ] ] o 20 000 20 000 20 000 20 000
Total equity -25 672 -5 950 -16 645 -18 543 -29 B56 -31 906 138 875 109 665
Total equity and liabilities 7 888 24 798 12 994 18 237 18 140 16 307 187 300 158 307

Source: Visira Hamnen Corporate Finance

Cash flow statement

k SEK Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3e 2025 Qde 2025 Qle 2026 Q2e 2026
Operating activities -3706 =10 405 -10 509 -11 968 -11313 -2 050 25219 -29210
Changes in woerking capital 4§10 -4 524 205 5913 -7 323 104 ] th]
Investing activities 0 0 0 -7l 0 0 0 0
Financing activities 0 29 111 0 10 259 20 000 0 200 000 0
Cash flow for the period 904 14 182 -10214 4134 1364 -1048 170 877 29112
Beginning cash balance 445 1338 16 630 6 398 10 532 11 206 5 850 180 826
Ending cash balance 1338 16 620 6398 10 532 11 896 5 950 180 826 151 715

Source: Visira 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 by 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 before 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.

Vastra 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.
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