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MTVA: Preclinical Findings Support DA- OUTLOOK

1726 Waist Circumference Reduction
On September 9, 2026, MetaVia, Inc. (MTVA) announced

preclinical results providing mechanistic support for the waist
circumference reduction observed with DA-1726 in the Phase
1 trial. Following subcutaneous administration, DA-1726-
derived radioactivity was slowly absorbed and extensively

Based on our probability adjusted DCF model that distributed throughout the body, with the highest tissue
takes into account potential future revenues from DA- exposure observed in adipose tissue, particularly abdominal
1241 and DA-1726. MTVA is valued at $30 00/share subcutaneous and brown fat. DA-1726-derived radioactiVity

also demonstrated prolonged tissue retention relative to
plasma. The preferential distribution to adipose tissue
provides a biological rationale for the 9.8-cm mean reduction
in waist circumference observed at Day 54 in patients
receiving the 48-mg dose. We anticipate 16-week topline
results from Part 3 of the Phase 1 study in the fourth quarter

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 (09/10/26) $1.74 of 2026 and 24-week topline results in the first quarter of
Valuation $30.00 2027.
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WHAT’S NEW

Business Update

Preclinical Results Provide Insight info DA-1726 Mechanism of Waist Reduction

On September 9, 2026, MetaVia, Inc. (MTVA) announced the results of a preclinical study utilizing
radioactively labeled DA-1726 to evaluate its tissue distribution following subcutaneous administration. The
results showed that DA-1726-derived radioactivity was slowly absorbed and exhibited extensive tissue
distribution, with the exception of the central nervous system where only minimal radioactivity was detected.
The data showed that DA-1726-derived radioactivity was retained in tissues for a prolonged period, as
demonstrated by an increase in the tissue-to-plasma ratio over time, with prolonged retention observed
through the final 144-hour assessment. The greatest exposure (aside from the injection site) was in
abdominal, subcutaneous, and brown fat, along with the liver. The preferential distribution of DA-1726-derived
radioactivity to adipose tissue provides mechanistic support for the waist reduction seen thus far in the Phase
1 trial of 1726, where those who received the 48-mg dose of DA-1726 exhibited a mean reduction in waist
circumference of 9.8 cm on Day 54.

MetaVia previously announced that the dose titration portion of Part 3 of the Phase 1 study of DA-1726 was
complete and that all actively enrolled patients have reached the highest target dose in both study cohorts.
The trial has a planned enroliment of 40 obese but otherwise healthy individuals across two parts, with 20
subjects per part randomized 4:1 (16 active; 4 placebo). Part 3A will evaluate a one-step titration regimen with
16 mg DA-1726 for four weeks followed by 48 mg DA-1726 for 12 weeks. Part 3B will evaluate a two-step
titration regimen, with 16 mg DA-1726 for four weeks, 32 mg DA-1726 for four weeks, and 64 mg DA-1726 for
eight weeks. We anticipate 16-week topline data to be reported in the fourth quarter of 2026 followed by 24-
week topline results in the first quarter of 2027.

Conclusion

The preclinical results announced by MetaVia provide mechanistic support for the waist circumference
reductions observed thus far in the Phase 1 trial of DA-1726. In particular, the preferential distribution of DA-
1726-derived radioactivity to adipose tissue provides a biological rationale for the substantial waist
circumference reduction observed clinically, while prolonged tissue retention is consistent with the
compound’s extended pharmacokinetic profile and once-weekly dosing.

We look forward to topline results from Part 3 of the Phase 1 study of DA-1726, with 16-week data anticipated
in the fourth quarter of 2026 and 24-week topline data expected in the first quarter of 2027. We will be
particularly interested in not just the weight loss number, but potentially differentiating factors for DA-1726
such as waist reduction and tolerability. With no changes to our model our valuation remains at $30 per share.
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PROJECTED FINANCIALS

MetaVia Inc. 2025 A Q1A Q2A Q3 E Q4 E 2026 E 2027 E 2028 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 $6.8 $2.1 $3.5 $3.0 $3.5 $12.1 $15.0 $20.0
General & Administrative $6.9 $1.9 $1.9 $2.0 $2.1 $7.9 $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 ($13.7) ($4.0) ($5.4) ($5.0) ($5.6) ($20.0) ($23.0) ($28.5)
Non-Operating Expenses (Net) $0.7 $0.2 $0.1 $0.0 $0.0 $0.3 $0.0 $0.0
Pre-Tax Income ($13.0) ($3.8) ($5.3) ($5.0) ($5.6) ($19.7) ($23.0) ($28.5)
Income Taxes $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Net Income ($13.0) ($3.8) ($5.3) ($5.0) ($5.6) ($19.7) ($23.0) ($28.5)
Net Margin - - - - - - - -
Reported EPS ($7.35) (50.79) ($0.90) ($0.94) (50.93) ($1.97) ($1.53) ($1.43)
YOY Growth - - -
Basic and Diluted Shares Outstanding 1.8 4.9 5.9 5.3 6.0 10.0 15.0 20.0

Source: Zacks Investment Research, Inc.

David Bautz, PhD
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. HISTORICAL STOCK PRICE

Source: Zacks SCR
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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
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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
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CANADIAN COVERAGE
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