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MTVA: DA-1241 in Combination with OUTLOOK

Efruxifermin Shows Additive On June 21, 2025, MetaVia Inc. (MTVA) announced the
. . u , , i . u
Hepatoprotective Effects in Mouse MASH presentation of preclinical data for DA-1241, the company’s

Model... novel GPR119 agonist, that showed hepatoprotective effects
when administered in combination with Efruxifermin, a
fibroblast growth factor 21 (FGF21) analogue, in a mouse

Based on our probability adjusted DCF model that model of metabolic dysfunction-associated steatohepatitis
takes into account potential future revenues from DA- (MASH). The results were presented in a poster session at
1241 and DA-1726, MTVA is valued at $21.00/share. the American Diabetes Association 85" Scientific Sessions.

The data showed that 94% of mice receiving the combination
therapy achieved a 22-point improvement in the non-alcoholic
fatty liver disease (NAFLD) activity score and
immunohistochemistry  revealed  significantly  reduced
inflammatory and fibrotic gene expression in the liver. These
results further support utilizing DA-1241 as part of a

This model is highly dependent upon continued clinical
success of the company’s assets and will be adjusted
accordingly based upon future clinical results.

Current Price (06/24/25) $0.67 combination MASH therapy with an agent that has a
Valuation $21.00 complementary mechanism of action.
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WHAT’S NEW

Business Update

DA-1241 in Combination with Efruxifermin Shows Enhanced Hepatoprotective Effects

On June 21, 2025, MetaVia Inc. (MTVA) announced the presentation of preclinical data for DA-1241, the
company’s novel G-protein Coupled Receptor 119 (GPR119) agonist, in combination with efruxifermin, a
fibroblast growth factor 21 (FGF21) analogue, in a metabolic dysfunction-associated steatohepatitis (MASH)
mouse model. The data was presented in a poster session at the 85" American Diabetes Association
Scientific Sessions. A copy of the presentation can be found here.

The study utilized mice fed the Gubra Amylin NASH (GAN) diet for 36 weeks. The GAN diet induces metabolic
and histopathologic hallmarks of fibrotic NASH (Veidal ef al., 2019). Mice were then randomized to receive
either placebo, DA-1241 (100 mg/kg once daily, oral), efruxifermin (EFX, 1mg/kg once weekly, subcutaneous),
or the combination therapy for 12 weeks. An outline of the study is given below.

GAN diet feeding
high fat (40% from palm oil) + high carbohydrates (20% fructose) + cholesterol (2%)

Further
Week -36 Week -1 Day 1 Week 12 Analysis analysis

Stratification Drug administration
/ Randomization -+ DA-1241, QD
+ NAS:S « Efruxifermin (EFX), QW
« Fibrosis stage = F2-F3

Dose

Group Treatment (ma/ka) Conducted by Gubra Conducted by Dong-A

MASH PO vehicle + SC

control vehicle NA -+ NA

DA-1241 DA-1241 + SC vehicle | 100 + NA + DA-1241: 100 mg/kg/day, once daily oral administration
EFX PO vehicle + EFX NA + 1 + Efruxifermin: 1 mg/kg/week, once-a-week injection
Combination | DA-1241 + EFX 100 + 1

Source: Lee etal., 2025

The following image shows the change in NAFLD Activity Score (NAS) following 12 weeks of treatment. The
combination therapy showed a significant improvement in NAS compared to the MASH control group. In
addition, enhanced activity was noted in the control group compared to either monotherapy cohort.
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Source: Lee etal., 2025

In regards to change in fibrosis, the combination of DA-1241 and EFX resulted in a significant reduction in liver
fibrosis, and a subset of animals in that cohort experienced an improvement in the fibrosis score. No
improvement in fibrosis score was seen in the monotherapy groups.
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An analysis of various key liver genes associated with inflammation and fibrosis revealed a significant
reduction in the expression of Tnfa, Cxcl10, Il1b, and Col1a while a significant increase was noted in Hhip,
which is a suppressor of hepatic stellate cell activation. In addition to a decrease in expression of TNF-a. in the
liver, there was also a significant decrease in plasma TNF-a levels in the combination group, suggesting a
positive effect on systemic inflammation.

Hepatic Tnfa Hepatic Cxc/10 Hepatic i1 Hepatic Ccl2 Hepatic Lgals3
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Source: Lee etal., 2025

In summary, DA-1241 in combination with EFX resulted in an improvement in plasma ALT, liver cholesterol,
steatosis, inflammation, and fibrosis more than either monotherapy. In addition, 94% of mice treated with the
combination therapy achieved a =2-point NAS improvement compared to baseline. The combination therapy
also reduced a number of different inflammatory markers in the liver and plasma. These results support the
therapeutic potential of DA-1241 with an FGF21 analogue for the treatment of MASH.

Conclusion

MetaVia has consistently taken the position that DA-1241 would be best suited as part of a combination
therapy for the treatment of MASH. Previously, the company reported Phase 2a data that showed DA-1241
monotherapy was more effective than in combination with the DPP-4 inhibitor sitagliptin. While that
combination did not appear to be effective, the use of DA-1241 with an FGF21 analogue does appear quite
promising in a preclinical MASH model. We expect the company will investigate additional DA-1241
combination therapies while pursuing a partnership, collaboration, and/or licensing deal to advance DA-1241
in clinical trials. With no changes to our model, our valuation remains at $21 per share.
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PROJECTED FINANCIALS

MetaVia Inc.

2024 A Q1A Q2E Q3 E Q4 E 2025 E 2026 E 2027 E
DA-1241 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
DA-1726 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Other Income $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Total Revenues $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Cost of revenues $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Research & Development $21.6 $2.3 $4.6 $4.8 $5.0 $16.7 $20.0 $22.0
General & Administrative $7.3 $1.6 $1.8 $2.0 $2.1 $7.5 $8.0 $8.5
Other (Income) Expense $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Operating Income ($28.8) ($3.9) ($6.4) ($6.8) ($7.1) ($24.2) ($28.0) ($30.5)
Operating Margin #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0!
Non-Operating Expenses (Net) $1.2 $0.2 $0.0 $0.6 $0.0 $0.0 $0.0 $0.0
Pre-Tax Income ($27.6) ($3.7) ($6.4) (56.2) ($7.1) ($24.2) ($28.0) ($30.5)
Income Taxes $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Tax Rate 0% 0% 0% 0% 0% 0% 0% 0%
Net Income ($27.6) ($3.7) ($6.4) ($6.2) ($7.1) ($24.2) ($28.0) ($30.5)
Net Margin - - - - . : . :
Reported EPS ($3.56) ($0.36) ($0.32) ($0.31) ($0.36) ($1.38) ($1.12) ($1.02)
YOY Growth
Basic and Diluted Shares Outstanding 7.8 10.3 20.0 20.0 20.0 17.6 25.0 30.0

Source: Zacks Investment Research, Inc. David Bautz,
PhD
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. HISTORICAL STOCK PRICE

Source: Zacks SCR

© Copyright 2025, Zacks Investment Research. All Rights Reserved.



DISCLOSURES

The following disclosures relate to relationships between Zacks Small-Cap Research (“Zacks SCR”), a division of Zacks Investment Research
(“ZIR”), and the issuers covered by the Zacks SCR Analysts in the Small-Cap Universe.

ANALYST DISCLOSURES

I, David Bautz, PhD, hereby certify that the view expressed in this research report accurately reflect my personal views about the subject
securities and issuers. | also certify that no part of my compensation was, is, or will be, directly or indirectly, related to the recommendations or
views expressed in this research report. | believe the information used for the creation of this report has been obtained from sources | considered
to be reliable, but | can neither guarantee nor represent the completeness or accuracy of the information herewith. Such information and the
opinions expressed are subject to change without notice.

INVESTMENT BANKING AND FEES FOR SERVICES

Zacks SCR does not provide investment banking services nor has it received compensation for investment banking services from the issuers of
the securities covered in this report or article.

Zacks SCR has received compensation from the issuer directly, from an investment manager, or from an investor relations consulting firm
engaged by the issuer for providing non-investment banking services to this issuer and expects to receive additional compensation for such non-
investment banking services provided to this issuer. The non-investment banking services provided to the issuer includes the preparation of this
report, investor relations services, investment software, financial database analysis, organization of non-deal road shows, and attendance fees
for conferences sponsored or co-sponsored by Zacks SCR. The fees for these services vary on a per-client basis and are subject to the number
and types of services contracted. Fees typically range between ten thousand and fifty thousand dollars per annum. Details of fees paid by this
issuer are available upon request.

POLICY DISCLOSURES

This report provides an objective valuation of the issuer today and expected valuations of the issuer at various future dates based on applying
standard investment valuation methodologies to the revenue and EPS forecasts made by the SCR Analyst of the issuer’s business.

SCR Analysts are restricted from holding or trading securities in the issuers that they cover. ZIR and Zacks SCR do not make a market in any
security followed by SCR nor do they act as dealers in these securities. Each Zacks SCR Analyst has full discretion over the valuation of the
issuer included in this report based on his or her own due diligence. SCR Analysts are paid based on the number of companies they cover.
SCR Analyst compensation is not, was not, nor will be, directly or indirectly, related to the specific valuations or views expressed in any report or
article.

ADDITIONAL INFORMATION

Additional information is available upon request. Zacks SCR reports and articles are based on data obtained from sources that it believes to be
reliable, but are not guaranteed to be accurate nor do they purport to be complete. Because of individual financial or investment objectives
and/or financial circumstances, this report or article should not be construed as advice designed to meet the particular investment needs of any
investor. Investing involves risk. Any opinions expressed by Zacks SCR Analysts are subject to change without notice. Reports or articles or
tweets are not to be construed as an offer or solicitation of an offer to buy or sell the securities herein mentioned.

CANADIAN COVERAGE

This research report is a product of Zacks SCR and prepared by a research analyst who is employed by or is a consultant to Zacks SCR. The
research analyst preparing the research report is resident outside of Canada, and is not an associated person of any Canadian registered
adviser and/or dealer. Therefore, the analyst is not subject to supervision by a Canadian registered adviser and/or dealer, and is not required to
satisfy the regulatory licensing requirements of any Canadian provincial securities regulators, the Investment Industry Regulatory Organization of
Canada and is not required to otherwise comply with Canadian rules or regulations.
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