Cantargia: Cash Runway Extended into
2025
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Redeye comments on the directed share issue of SEK59m to the main institutional
investors, which sets the company up for readouts with CAN10 and TRIFOUR (breast
cancer) in 2024.

@ Richard Ramanius

The rights issue of SEK59m was made with no discount, although you could argue that the
current low share price is a discount from the fundamental value. Importantly, this means that a
rights issue in the short term is unlikely. Cantargia is now funded past topline readouts of the
phase | trial of CAN10 and the phase Il trial of CANO04 (nadunolimab) in breast cancer (TRIFOUR)
in 2024. Any new funding round would logically be made on the back of these readouts later in
2024; furthermore, one would hope that the biotech bear market improves next year, leading to a
better sentiment.

In addition to general costs, the money raised will be used in the preparation of the phase Ilb trial
in pancreatic cancer. We believe the money needed to fund this study would be obtained either
through a directed share issue to new specialist investors or potentially (and perhaps less likely)
through a partner. If no such options are available, we believe Cantargia will wait for the market
and the share price to improve before considering raising the funds needed, as the company
already has two comparatively large trials ongoing with significant value drivers in 2024, so the
pancreatic indication is not essential to drive shareholder value in the short term.

The rights issue will lead to some dilution affecting our base case, but we will await the Q3 report
on 10 November before making any changes.
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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 objectivity and independence of its analysts. The
following applies:

o 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,
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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.
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