WVa7d DexTech

Know-how in Translational Research

Annual Report 2022/2023

Va78 DexTech

Know-how in Translational Research

Annual report
2022-07-01 - 2023-06-30

Dextech Medical AB (publ)
Org.nr 556664-6203

DexTech is a Swedish research company specializing in urological oncology primarily prostate cancer. DexTech de-
velops drug candidates based on a modified carbohydrate molecule in combination with active substances, including
generics. The substances have the potential to become new patented drugs that satisfy great needs in urological on-
cology. The company has a strong clinical foundation with valuable specialist expertise from research laboratory and
manufacturing to clinical oncology. Through close international/national research and development cooperation with
universities and hospitals, among others, the development of the substances can be carried out cost-effectively.
Prostate cancer is the most common form of cancer in men in the Western world.

(This text is an in-house translation of the original Annual Report 2022-07-01 - 2023-06-30 in Swedish)
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The Annual Report of DexTech Medical AB, org.nr 556664-6203, consists of the Annual Report and the related finan-
cial statements on pages 8-22.

The annual report is published in Swedish and English.

Activities

DexTech conducts operations in oncology with the development of new drug candidates primarily for urological on-
cology, but also for other cancers.

DexTech develops drug candidates based on a carbohydratemolecule in combination with active substances, includ-
ing generics. The substances have the potential to become new drugs that satisfy great needs in urological oncology.

DexTech currently has four drug candidates, OsteoDex (ODX) for the treatment of skeletal metastases in castration-
resistant prostate cancer (NCRPC), SomaDex for the treatment of acromegaly, neuroendocrine tumors and palliative
treatment in advanced prostate cancer, PSMA-binding conjugates for target-specific treatment of mMCRPC, and
GuaDex, which is generally specific tumor cell killing and constitutes technology platform. OsteoDex for the treatment
of MCRPC is the company's main candidate.

In June 2020, DexTech's Phase IIb study regarding the drug candidate ODX for the treatment of skeletal metastatic
MCRPC was completed, as 2-year follow-up results were obtained from the last patients in the study. The follow-up
results from the study were very positive and indicate that treatment with ODX can slow down the disease. The re-
sults show significantly longer survival for patients who responded to treatment. The treatment was very well toler-
ated (no serious side effects) and good disease-slowing effect was seen even in the lowest doses. ODX also showed
slowing and regression of the disease in patients where the disease progressed after treatment with one or more of
the other available medications for mCRPC. DexTech is working towards the company's primary goal, to enter into an
agreement with a licensee for drug candidate ODX.

Business concept and business model

DexTech's business concept is to outlicense the drug candidates to the pharmaceutical industry no later than after a
Phase Il study has been completed. The licenses generate, according to the usual payment model, a one-time pay-
ment and then compensation in the event of achieved development goals, so-called milestone compensation and
future royalties on sales.

Through close international/national research and development cooperation, including universities and hospitals, the
development of the substances can be carried out very cost-effectively.

Cancer market globally

The global market for cancer drugs in 2020 was estimated at USD 158 billion (https://www.mordorintelli-
gence.com/industry-reports/cancer-therapy-market). The U.S. dominates the world market with about 49 percent and
Europe makes up about 22 percent. Africa, Asia and Australia together make up just over 16 percent, Japan makes
up just over eight percent of the world market and Latin America just over four percent of the world market.

Prostate cancer: Prostate cancer is the most common cancer in men in the Western world with a globally 1.3 mil-
lion cases in 2018 (https://www.wcrf.org/dietandcancer/cancer-trends/prostate-cancer-statistics). In Sweden, prostate
cancer is the most common form of cancer with 103 cases per 100,000 inhabitants.

About 1.75 million men are estimated to have prostate cancer in the seven largest pharmaceutical markets, the
United States, the United Kingdom, Germany, France, Italy, Spain and Japan. Approximately 20-25%, corresponding
to more than 400,000 patients with prostate cancer, develop incurable CRPC with bone metastases (Reference: The
cancer market outlook).

OsteoDex main indication, bone metastases in prostate cancer (INCRPC):

Twenty to 25% of patients develop CRPC, an incurable stage of prostate cancer in which approximately 90% have
metastases in the bones. Patients may have strong pain due to fractures, compression of vertebrae and other skele-
tal symptoms. In general, bone pain is the most common form of cancer-related pain and is severe and disabling in
the majority of patients, with a pronounced negative effect on quality of life and mobility. The disease stage mCRPC
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can be described as a bone disease where the patient dies of his disease due to bone metastasis. Median survival in
mMCRPC is only about 1 - 2 years (Reference: Kirby, M. Characterising the castration-resistant prostate cancer popu-
lation: a systematic review, The International Journal of Clinical Practice).

Virtually all patients who die of their prostate cancer, today about one in four patients, have castration-resistant
disease. Today, only a few drugs are registered for life-prolonging treatment of castration-resistant metastatic pros-
tate cancer: docetaxel (Taxotere) and cabazitaxel (Jevtana), both of which are so-called cytostatics, as well as abi-
raterone (Zytiga), enzalutamide (Xtandi) and Radium-223 (Xofigo). Abiraterone and enzalutamide are hormonally ac-
tive (inhibitors/blockers) while Radium-223 binds to areas of the skeleton where daughter tumours (metastases) are
localised and emits a local radioactive radiation effect. Another drug is now approved for the treatment of mCRPC.
The medicine, olaparib (Lynparza), is a DNA repair inhibitor. The indication only covers patients with so-called
BRCAL/2-mutations, i.e., a relatively low proportion of patients. The five main preparations

has been shown to slow down the tumour disease in most patients and prolong survival by in the order of 2.5 - 5
months.

All have more or less serious side effects and the patient's individual status determines which treatment can be
used. All treatment of MCRPC patients aims to be disease-inhibiting and palliative where the treatment can at best
prolong the life of the patient. Each of these drugs has a relatively short duration of action as all patients' disease be-
comes resistant to the drugs after a limited time. There is still no curative drug in sight and the need for new disease-
inhibiting preparations is great ("unmet need").

Against this background, DexTech has developed a complementary drug candidate that can be used when other
drugs fail. Due to the large use of the five life-prolonging drugs and the fact that all of them eventually fail, the number
of patients without effective treatment is increasing. OsteoDex has shown potential to be used in these patients.

Other potential indications for OsteoDex

The principle of OsteoDex's mechanism of action, targeting of the tumor cell microenvironment, cell uptake via spe-
cific uptake mechanism and final cell denaturation, is of general interest as tumor cells generally have a microenvi-
ronment that distinguishes them from normal cells. Because of this, the effects of OsteoDex, mainly on breast cancer,
lung cancer, and most recently on multiple myeloma, have been studied (preclinical studies). OsteoDex's general
anticancer effect has been verified in the studies and shows strong tumor cell-killing properties on all these cancers.

Breast cancer is the most common cancer globally among women with more than 2 million new cases in 2018
(https:/iwww.wcrf.org/dietandcancer/cancer-trends/breast-cancer-statistics). For 2015, 9362 women diagnosed with
breast cancer were reported in Sweden (https://www.cancerfonden.se/om-cancer/om-brostcancer). In Western Eu-
rope, about 15-20% of breast cancer patients develop advanced disease. In other parts of the world, that proportion
is significantly higher due to late diagnosis. The treatment of metastatic breast cancer (Sweden) includes hormonal
therapy, chemotherapy, treatment with antibodies and bisphosphonates. The optimal treatment is governed by the
characteristics of the individual tumor (Reference: SweBCG, national guidelines for the treatment of breast cancer).

Lung cancer is divided into two main groups; non-small cell lung cancer (NSCLC) and small cell lung cancer. About
80 percent of all lung cancer cases are NSCLC, which in turn is divided into several subgroups. Globally, more than
1.5 million people fall ill with lung cancer every year, and the vast majority of these die from it. The lack of active and
well-tolerable drugs is striking. There is currently no curative treatment for metastatic lung cancer and the need for
new active drugs is therefore very great.

Multiple myeloma (MM). MM is a type of blood cancer that starts from plasma cells in the bone marrow with simulta-
neous destruction of bone through interaction with osteoclasts (similar to mCRPC). The disease is generally incura-
ble and is currently treated with a number of drugs, mainly with derivatives of Thalidomide (Lenalidomide, Pomalido-
mide) which is immunomodulatory treatment, Bortezomib, a so-called proteasome inhibitor, and dexamethasone,
which is a type of cortisone preparation. Sometimes bone marrow transplantation is also done. Melphalan is a cyto-
static agent (chemotherapy) that is part of the treatment arsenal. Most patients relapse and need new treatment. The
drugs for MM often have severe side effects.

The global incidence of MM in 2020 was 160,000 cases, with a mortality rate of 106,000. (https://pub-
med.ncbi.nim.nih.gov/32335971/). The global market value in 2020 was approximately USD 20 billion with a forecast
value in 2026 of USD 31 billion (https://www.fortunebusinessinsights.com/multiple-myeloma-market-102693).

DexTech's technology platform and drug candidates
DexTech uses modified clinical dextran (a drug used since the 1950s) as the backbone in designs of new drug

candidates (GuaDex). GuaDex binds to tumour cells, is taken up and kills them (denatures). Other substances can
be linked to GuaDex, whereby the properties can be changed so that the intended effect is enhanced, while side ef-
fects can be minimized (lower toxicity). The biological half-life (degradation time) can be modulated and made more
favourable depending on the application. The platform is protected by patents including 3 additional applied for/ap-
proved patent families (see page 7). DexTech's technology platform can also be outlicensed for other specific appli-
cations. Outlicensing of the technology platform can be done to several different pharmaceutical companies, which
creates new business opportunities for DexTech. The technology platform can be likened to a "Lego box" with multi-
ple possibilities to build new molecules. The pipeline includes several substances with different properties and appli-
cation areas that broaden DexTech's business opportunities.
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The company's lead candidate, OsteoDex, for the treatment of bone metastases in mMCRPC, has after clinical studies
been shown to have a clinically tumoricidal effect and concomitantly with potent inhibition of osteoclasts (bone de-
grading bone cells).

Clinical studies OsteoDex

Phasel. Following promising preclinical results with OsteoDex, a clinical phase I/lla study was started in February
2012. The primary objective was to study tolerability and possible side effects. The study was conducted at the Uni-
versity Hospitals in Umea and Lund and at Sédersjukhuset in Stockholm.

The study included 28 mCRPC patients divided into 7 dose groups, four patients in each dose group and with in-
creasing dose.

The result shows that OsteoDex has low toxicity and high tolerability. Only minor side effects have been noted. In
the highest dose group, a strong effect on bone markers is noted in two of the four patients. Bone markers often re-
flect the course of the tumour disease. The results are a clear indication that OsteoDex at the appropriate dose has
the expected effect.

Harrison Clinical Research-Synteract has been DexTech's CRO (Clinical Research Organization, study monitoring
etc., GCP, good clinical practice) during the study.

The results from DexTech's phase | study regarding OsteoDex treatment of mMCRPC form the basis for the now
completed phase Il study.

Phase 2. The original study protocol, ID, ODX-002, was approved by the Swedish and Danish Medical Products
Agencies in October 2014 (a placebo-controlled randomized multicenter phase Il study) regarding OsteoDex for the
treatment of castration-resistant prostate cancer with bone metastases (CRPC). On October 27, 2015, DexTech de-
cided to change the study design and to give all study patients active substance (OsteoDex). This is a result of dis-
cussions with the Medical Products Agency in Uppsala and advice from "BigPharma". The study design was changed
to active treatment for all patients. DexTech was thus able to gain faster knowledge of the tumor-inhibiting effect in
relation to dose, the effect parameter requested by prospective licensees. DexTech also heeded the patients' re-
quests for access to active substance and thus avoid risking randomization to the placebo group. The decision on
approval of the new study protocol with ID ODX-003, was given by the Medical Products Agency in Uppsala on 28/2
2016.

The primary purpose of the phase Il study was to document the effect of OsteoDex in the treatment of CRPC. The
study included 55 well-defined mCRPC patients. Patients were divided between three treatment arms (blinded distri-
bution, 3 ascending dose levels of OsteoDex). The treatment was given for 5 months with OsteoDex given every two
weeks. The study was conducted in Sweden (Norrlands University Hospital in Umed, Sédersjukhuset in Stockholm
and University Hospital in Orebro), in Finland (Tampere University Hospital), in Estonia (East Tallinn Central Hospital
and Tartu University Hospital) and in Latvia (Riga East University Hospital and Daugavpils Regional Hospital). The
first patient received their first treatment in September 2016 at Sédersjukhuset in Stockholm.

In connection with the above-mentioned changes, the company chose to change the study organization by recruit-
ing Crown-CRO Oy as GCP responsible (good clinical practice) for the OsteoDex study. Crown-CRO Oy specialises
in oncology studies in the Nordic and Baltic countries. Crown-CRO Oy replaced the company's previous partner Syn-
teractHCR.

In June 2018, the last patients in DexTech's phase IIb study for OsteoDex were completed. The work then focused
on the completion of the formal study report.

In early October 2018, DexTech was able to present the first results from the completed phase llb study for Osteo-
dex. The results meet the primary objective of the protocol.

Parts of the results, previously announced, were presented at the BioEurope conference in Copenhagen in No-
vember 2018 and received with great interest.

In December 2018, the complete CRO report from the phase llb study for Osteodex was completed. Fifty-one per-
cent of patients completed treatment (5 months, dose every two weeks). Of these, 52% showed stable disease (im-
proved/unchanged) in bone metastasis. 35% of patients who completed treatment experienced reduced tumour bur-
den in bone. The majority of the patients who had reduced tumour burden in the skeleton had been treated with, and
no longer responded to, two or more of the currently available drugs (docetaxel, cabazitaxel, abiraterone, enzalutam-
ide, radium-223 dichloride). This finding is of great importance for the continued clinical development of OsteoDex as
the patient group in question represents a significant so-called "unmet need". The results show that OsteoDex has a
significant inhibitory effect on the vicious cycle in the skeleton, i.e. the biological process that drives this disease and
thus also to shortened survival. More than 50% of patients showed markedly decreased levels of markers related to
bone metabolism and particularly marked reductions were noted in 67% of patients for the marker CTX reflecting
bone degradation. The effect on this marker as well as other markers related to skeletal metastasis reflects the bio-
logical effect of the OsteoDex molecule. Tolerating was strikingly good with only few side effects. No patients had to
discontinue treatment due to adverse events and no OsteoDex-related serious adverse events (SAEs) were noted.
The three dose arms in the protocol show equivalent treatment effect. The interpretation is that even the lower doses
are sufficient to saturate the metastatic areas of the skeleton. The results meet well the primary objective of the proto-
col.

In June 2020, DexTech's Phase IIb study was completed with 2-year follow-up results received from the last pa-
tients (24 months follow-up after the last dose).

The Phase llb study's primary endpoints regarding markers of bone metabolism had been well achieved. A clear
majority of patients showed reduction in their skeletal markers in blood from the given treatment with OsteoDex. The
treatment was very well tolerated (few and mild side effects) and good disease-inhibiting effect was seen even in the
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lowest doses. Slowing and reversal of the disease was also seen in patients whose disease progressed after treat-
ment with several of the other available medications for castration-resistant prostate cancer.

In the Phase llb study's secondary endpoints, there is overall survival, which was evaluated through 24 months
follow-up after completion of treatment.

The follow-up results from the study were very positive and show that OsteoDex treatment can slow down the dis-
ease. The results showed significantly longer survival for patients who responded to treatment with a median survival
longer than 27 months, compared to other patients, with median survival of 14 months (statistical significance, p
<0.05). Survival 2 years after baseline was 65% for responders with disease slowing or stabilisation, compared to
28% for other patients (significance, p < 0.05). The study in its entirety is now published in the European Journal of
Cancer (European Journal of Cancer 181 (2023) 198e207)

The continued clinical development of OsteoDex will be carried out by or together with a prospective licensee.

Other drug candidates;

e SomabDex for the treatment of acromegaly, neuroendocrine tumors and palliative treatment in advanced pros-
tate cancer. SomaDex is a drug candidate, based on an endogenous hormone, somatostatin for the treatment of
acromegaly, neuroendocrine tumors and palliative treatment in advanced prostate cancer. SomaDex has under-
gone a clinical Phase | study (in Sweden/Finland) and a Phase Il pilot study in Mexico. The studies showed that
SomaDex has few and mild side effects (Phase 1) and has a palliative effect (palliative) in advanced prostate
cancer (pilot study).

e CatDex/ GuaDex: GuaDex constitutes the so-called technology platform and is a charge-modified dextran mol-
ecule with tumor-toxic properties (kills tumor cells) and is a development of CatDex

e PSMA-binding conjugates: For the target-specific treatment of mMCRPC that overexpresses PSMA (prostate
specific membrane antigen). The association is based on the platform, GuaDex.

SomaDex

Somatostatin is an endogenous hormone with many effects on humans. One effect is the action of a natural "shut-
down hormone", i.e. can turn off the secretion of growth factors (proteins that stimulate growth) and various hor-
mones, such as growth hormone in acromegaly (disease due to pituitary tumor). Several tumour types express soma-
tostatin receptors (somatostatin receptor proteins) including certain pituitary tumours, neuroendocrine tumours and
prostate cancer. For these reasons, somatostatin is of interest in the treatment of hormone-producing neuroendocrine
tumors, growth hormone-producing pituitary tumors (acromegaly) and for the palliative treatment of prostate cancer.
Natural somatostatin is unstable (breaks down rapidly in the body) and therefore has very limited clinical usefulness.
Synthetic somatostatin analogues are today established drugs in the treatment of neuroendocrine tumors and acro-
megaly (Sandostatin®, Novartis).

With DexTech's technology platform, natural somatostatin has stabilized (SomaDex) and obtained a new half-life
of about 37 hours, compared to about 3 minutes for natural somatostatin. This, together with the preservation of so-
matostatin's biological properties in SomaDex, provides high clinical usefulness. There is currently no synthetic so-
matostatin with the same properties as natural somatostatin.

Results from a pilot clinical study in mCRPC patients with SomaDex monotherapy, show a significant relief of
symptoms and with improved quality of life (EORTC QLQ-C30, quality of life questionnaire). Only minor side effects
were noted.

SomaDex was outlicensed to TechSphere Corp. (Mexican pharmaceutical company) in 2009. DexTech withdrew
the project in 2012 when TechSphere could not fulfill its part in the license agreement (further development of
SomabDex).

The SomaDex project is currently dormant.

Platform development, CatDex to GuaDex

CatDex is an electrostatically modified dextran molecule. In a pilot study in patients with bladder cancer (1997), it
was shown that CatDex accumulated with high preference in the tumor tissue (tumor cell specific) through its positive
electrostatic charge (patent 1, 1998). CatDex has since been further developed (GuaDex, patent 2 2008) to have, in
addition to tumor cell specificity, strong tumor cell-killing properties. GuaDex is today the technology platform for new
designs/projects.

PSMA binding compound
With the help of the company's technology platform, DexTech has developed a new PSMA-binding compound. The
new substance has unique properties in that it has multiple PSMA-binding parts and can carry a larger load of cell-
killing substances than has been possible with PSMA-specific molecules produced so far. The production of the new
substance can be relatively easily adapted to the company's GMP platform (i.e. manufacturing approved for clinical
use). The current patent application complements and strengthens the company's other patents.

In June 2016, DexTech filed a patent application for important innovation regarding companion diagnostics and
target-specific treatment of prostate cancer.
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It is well known that prostate cancer cells on their surface overexpress the protein PSMA (prostate-specific mem-
brane antigen, i.e. that PSMA is present in greater quantity on the surface of the tumor cell). Extensive international
research activity is underway to produce molecules that can bind specifically to PSMA and thus be used as carriers
of cancer cell-killing substances (radioactive isotopes, cytostatics, etc.) for so-called target-specific treatment of pros-
tate cancer.

In June 2016, DexTech filed a patent application and an international patent application (so-called .PCT application in
2017. Patent is now approved and granted in Europe (2020). The patents are valid until 2038.
In 2022, Novartis launched 177Lu-PSMA-617 for the treatment of mMCRPC (177Lu is a radioactive isotope).

Authorised medicines for mCRPC
The competition for DexTech consists of other pharmaceutical companies with the same business model as Dex-
Tech, i.e. which involves outlicensing no later than after completion of the phase 2 study.

The pharmaceutical industry's portfolio for the development of drugs for prostate cancer is large with more than
400 candidates under active development. For patients with CRPC who have bone metastases, docetaxel (Taxotere,
Sanofi) is the first choice for chemotherapy. Docetaxel and cabazitaxel (Jevtana) had total sales in 2016 of € 537 mil-
lion (this figure also includes the treatment of other cancers). Docetaxel, like most cytostatic drugs, has many and
severe side effects. Since Taxotere's patent protection expired in 2010, the drug has dropped sharply in sales to ge-
nerics.

More new products have come to the market during this decade, including abiraterone (Zytiga, Janssen). Zytiga is
highly priced in the US, approximately SEK 260,000 per treatment. The pricing in Sweden initially meant that many
regions did not use Zytiga, which underlines the importance of having a price that market principals, such as county
councils in Sweden, can accept. Currently, Zytiga is used by most regions. In 2017, Zytiga achieved global sales of
approx. $2.5 billion. The indication for this medicinal product is both pre-chemo (pre-docetaxel) and post-chemo (after
docetaxel).

Jevtana (Sanofi), was approved for use in the United States in June 2010 and in Europe in January 2011. In 2017,
total sales of Jevtana amounted to EUR 386 million. The indication for this drug is post-chemo (after Taxotere).

Another new drug is Bayer's product Xofigo, which is a radioactive substance (Radium-223) active against CRPC.
Bayer bought Xofigo from Norwegian Algeta in 2009 for USD 800 million and later the entire company for USD 2.9
billion. The product was approved by the FDA in May 2013 and the EMA in December 2013. Xofigo is priced on par
with Zytiga and had sales of approx. €1 billion for 2017. The indication for this medicinal product is to be used both
before and after chemotherapy (i.e. docetaxel).

Medivation/Astellas Pharma has launched Xtandi for the treatment of CRPC. In August 2012, Xtandi was ap-
proved for sale in the United States and in June 2013, the drug was approved for sale in Europe. In 2017, total sales
amounted to USD 2.6 billion. The indication for this medicinal product is both pre-chemo (pre-docetaxel/Taxotere)
and post-chemo (after docetaxel/Taxotere).

In 2010, Dendreon launched Provenge on the US market after approval by the FDA. The treatment is expensive
and costs USD 93,000 per treatment. In September 2013, Provenge was also approved for sale in the EU. In 2014,
total sales of the drug amounted to USD 300 million. Provenge is an immunotherapy in which patients' white blood
cells are treated with the medicine to make them immunologically more potent. After that, they are reintroduced to the
patient intravenously. The indication for this drug is pre-chemo (pre-Taxotere). In 2017, Dendreon Pharmaceuticals
sold provenge to Chinese Sanpower for 774 million Euros.

Zometa (Novartis) is used in prostate cancer with bone metastases to delay skeletal events. Zometa belongs to
the group of bisphosphonates that have their greatest application in the treatment of osteoporosis (osteoporosis).
Zometa had annual global sales of approximately $1.5 billion in 2010 and 2011. In 2013, sales amounted to USD 600
million, a large decrease in sales as the preparation's patent expired and made free for generics. Zometa is the lead-
ing bisphosphonate medicine in the indication prostate cancer with bone metastases, CRPC. Zometa has no effect
on tumour disease but delays skeletal events known as SRE, such as fractures.

1 Sales figures come from each company unless otherwise stated.

Market potential, OsteoDex mMCRPC excluding other indications

The potential for OsteoDex is great as all life-prolonging drugs against mCRPC lose their effect over time and
therefore the need for new active drugs is great. OsteoDex has been shown to have a good effect even on patients
who have failed existing treatment.

The value of the five life-prolonging drugs' annual sales in 2018 (ref: annual reports for each company, Taxotere
(docetaxel)/Jevtana, Zytiga, Xtandi, Xofigo) amounted to approximately USD 10 billion. This also includes the treat-
ment of other cancers with docetaxel but highlights the size of the mCRPC market for active preparations. The mar-
ket is estimated at approximately USD 13 billion in 2024. The growth is expected to be primarily driven by the in-
creased incidence of prostate cancer together with the launch of drugs against the disease.

There is a great need for new drugs that can prolong life while relatively maintaining quality of life for patients with
CRPC. Today, there are only a few drugs registered for this purpose. All have more or less serious side effects and
the patient's individual status determines which treatment can be used. Each of these drugs has a relatively short
duration of action as the disease becomes resistant to the preparations after a limited time and thus needs to be re-
placed by one of the other preparations. Against this background, DexTech is developing a complementary rather
than a competing drug. Each of these drugs currently has, or is expected to achieve, sales of over USD 1 billion
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annually, so-called block-busters. The CRPC market is expected to continue to grow in the future due to an increas-
ingly aging population.

The great potential and interest in the CRPC market was confirmed, for example, in 2014 when Bayer acquired
Algeta for a purchase price of USD 2.9 billion and annual sales figures for existing active CRPC drugs (so-called
blockbusters).

GMP Manufacturing

DexTech has developed a GMP-approved (good manufacturing practice) manufacturing process for its drug can-
didates.

DexTech can present to prospective licensees a complete manufacturing method from bulk solution to finished
vials all under GMP conditions.

Another advantage of the production of OsteoDex is the low cost of raw materials (APl = active pharmaceutical
ingredient). Overall, a "simple" manufacturing at low cost is a competitive advantage that will have a positive effect on
sales volumes and sales margins in a future market.

Patent

DexTech's inventions are protected by patents that give the Company exclusive exclusive rights. In other words,
DexTech owns all patents and patent applications filed since the Company was formed in 2004. Patent applications
are filed in countries where there is advanced pharmaceutical research and development, as well as in those coun-
tries that constitute larger markets for pharmaceutical products. The patents usually run for 20 years, but can in some
cases be extended for pharmaceuticals by up to 2 years Through active management of the Company's patent port-
folio, DexTech strives for strong protection of future pharmaceutical products. This is further strengthened by the fact
that the Company's total assets and rights are protected through clear agreements, strong patents and a wise han-
dling of the knowledge published.

DexTech's patent portfolio comprises four patent families containing approved patents and patent applications that
provide good protection to the Company's drug candidates and the Company's technology platform. The portfolio has
a relevant geographical spread for DexTech. The Company's four patent families/patent applications are strongly re-
lated, and each patent family is therefore relevant for all of the Company's drug candidates as well as for the plat-
form, GuaDex.

DexTech's patent portfolio is an important asset for the Company and an extensive patent portfolio prevents com-
petitors from infringing the Company's patented areas. Patents provide market exclusivity for the duration of patents.
The absence of patents or patents that do not sufficiently protect the Company's operations from competition risk im-
pairing the opportunities to obtain license agreements, which could negatively impair both profitability and the Com-
pany's value. The company's patent portfolio is managed by the patent office BOCO, Helsinki, Finland.

Patent family 1 - filed in 1999

Patent family 1 describes how the positively charged substance, CatDex, is selectively enriched in the tumor tissue,
i.e. selectively relatively normal tissue.

Patent family 1 includes approved patents in Australia, Canada, the United States, and Europe (registered in Bel-
gium, Switzerland, Germany, France, the United Kingdom, Italy, and Sweden). The patent was valid until October 12,
2019.

Patent family 2 filed in 2008

Patent family 2, the GuaDex patent, a further development of patent family 1, describes its tumor cell killing proper-
ties against a variety of tumors, tumor cell cultures.

Patent family 2 includes approved patents in China, Finland, Israel, usa, Mexico, Canada, Japan and Europe (regis-
tered in Switzerland, Germany, France UK, Italy and Sweden). The patent is valid until March 6, 2028.

Patent family 3 - filed in 2008

Patent family 3, the OsteoDex patent, is a GuaDex molecule with an additional component, a bisphosphonate, which
has selectivity for the skeleton i.e. where the metastasis is located.

Patent family 3 includes approved patents in China, Japan, Canada, Israel, Mexico, Brazil and Europe (registered in
Switzerland, Germany, France UK, Italy and Sweden). The patents are valid until April 7, 2028.

Patent family 4 - filed in 2016

In June 2016, DexTech filed a patent application for an important innovation (patent family 4) regarding companion
diagnostics and target-specific treatment of prostate cancer, PSMA. This application was approved for patents in Fin-
land in June 2018. In the autumn of 2017, DexTech filed an international patent application (so-called .PCT applica-
tion). The application is approved and a patent is granted in Europe. The patents are valid until 2038.
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Management report

The Board of Directors and the CEO of Dextech Medical AB (DexTech), org.nr. 556664-6203, with its registered of-
fice in Stockholm, may hereby submit annual reports for the financial year 2022-07-01 — 2023-06-30. The company is
a public company.

General information about the business

DexTech Medical develops drug candidates with application in urological oncology, primarily prostate cancer. Opera-
tions commenced on August 9, 2004 and the Company was listed on Spotlight Stock Market on June 19, 2014.

The company has a strong clinical foundation with valuable specialist expertise, from research laboratory and manu-
facturing to clinical oncology. Research and development is conducted cost-effectively through collaborations in a
global network.

DexTech currently has four drug candidates, OsteoDex for the treatment of skeletal metastases in castration-re-
sistant prostate cancer (NCRPC), SomaDex for the treatment of acromegaly, neuroendocrine tumors and palliative
treatment in advanced prostate cancer, PSMA-binding conjugates for target-specific treatment of mCRPC, and
GuaDex, which is generally specific tumor cell killing and constitutes technology plate form. OsteoDex for the treat-
ment of MCRPC is the company's main candidate. Patents/patent applications for the drug candidates are available
in several key markets.

Significant events during the financial year and after the financial year
2022/2023

The clinical myeloma study with the Company's drug candidate OsteoDex is progressing according to plan. On Au-
gust 10, 2022, the Swedish Medical Products Agency approved and granted the application for a phase 1 study re-
garding OsteoDex's effect on patients with multiple myeloma. The study will include 20 patients and be conducted at
5 hospital centres in Sweden and Norway. The study is expected to be completed in Q4 2024.

Our previous preclinical studies regarding the effect of OsteoDex on various myeloma cell cultures show unequivo-
cally a strong tumour cell killing effect. Even compared to Melphalan, which is a proven standard preparation for the
treatment of multiple myeloma (MM), OsteoDex's effect is strikingly strong. Given the similarity in the disease process
in the skeleton between MM and mCRPC and existing clinical experiences, we have reason to be optimistic about the
MM study's potential to result in proof of concept.

No significant events have occurred after the end of the financial year.

Business

Through licensing deals with strategic partners in the form of major pharmaceutical companies, DexTech is looking
for partners who assume financial and operational responsibility for the continued clinical development. The licenses
generate, according to the usual payment model, a one-time payment and then compensation in the event of
achieved development goals, so-called milestone compensation and future royalties on sales. Such partners have
financial resources, experience of major clinical studies and established contacts with registration authorities. These
partners will also in the future be responsible for the manufacture, marketing and sale of the registered medicines
that may result from the development work. The value of a licensing deal after a phase Ilb study where the results
show treatment effect that affects the patient's survival is considered to be significant.

The timing of signing cooperation agreements with pharmaceutical companies is a business decision that is deter-
mined by costs, risk, competence needs and the value that another step under own management would add. Such
cooperation agreements ensure that the projects are provided with knowledge and resources from large pharmaceu-
tical companies at an early stage, and DexTech avoids tying excessive resources into a single project. It is in the
Company's own interest to work without compromising on safety to minimize the time until the launch of drugs.

Overarching objectives

e To ensure OsteoDex's continued clinical development through partnerships during the financial year 2023/2024

e To conduct the ongoing clinical "proof of concept" multiple myeloma study (short study showing the relevance of
the preparation with a limited number of patients), which is expected to be completed in Q4 2024.

e Developing CatDex/GuaDex for new indications

The company's primary goal is to enter into an agreement with a licensee regarding OsteoDex. The stakeholders for
OsteoDex consist of large organizations, which causes an inertia regarding the time aspect of the negotiation pro-
cess. This inertia, together with the large values to be negotiated and regulated legally by both parties, means that it
is a time-consuming work that must be done before a license agreement is in place.

Prospects

DexTech's main drug candidate OsteoDex has a unique dual mode of action, tumor-specific denaturation and inhibi-
tion of bone-resorbing cells (osteoclasts). OsteoDex has been studied in a clinical phase Il study with good results.
There are significant similarities between bone metastases from mCRPC and Multiple Myeloma, such as growth site,
bone breakdown and stimulation from osteoclasts.
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These similarities have motivated DexTech's studies of OsteoDex's effects on Multiple Myeloma. In extensive preclin-
ical studies conducted at Karolinska Institutet in Stockholm, the company has shown that OsteoDex has a very pro-
nounced tumor cell-killing effect, which has been demonstrated on various Multiple Myeloma cell lines. OsteoDex
shows strong efficacy even at low concentrations. Even compared to Melphalan, which is a proven standard prepara-
tion for the treatment of multiple myeloma (MM), OsteoDex's effect is strikingly strong.

The project is now being developed into clinical research and a formal protocol is being prepared. On August 10,
2022, the Swedish Medical Products Agency approved and granted the application for a phase 1 study regarding Os-
teoDex's effect on patients with multiple myeloma. The study will include 20 patients and be conducted at 3 hospital
centers in Sweden. The study is expected to be completed in Q4 2024.

The intention is that the study will provide "proof of concept" and thereby further verify OsteoDex's value as a poten-
tial cancer drug. The market for the new indication is estimated to be twice as large as that for mCRPC. The rights
issue 2021 finances the Multiple Myeloma study and ensures continued operation until the end of 2024.

The continued clinical development of OsteoDex will be carried out by, or together with, a prospective licensee.

Financial position and future capital requirements

Until today, DexTech has mainly been financed by current shareholders. From its inception in 2004, the company
has raised SEK 119 million in equity. In addition, capital has been received from the Signe and Olof Wallenius Foun-
dation of SEK 350 thousand. In addition to these direct capital injections, SEK 2.6 million has been obtained through
an out-licensing of SomaDex in 2009 and in addition, many hours have been invested in the various substances
through DexTech's extensive national and international network. In addition to a large network in Sweden, the com-
pany also has an extensive international network that contributes to cost-effective research and development. Work
is often carried out as academic exchange projects such as postgraduate studies, leading to a doctoral degree for the
student.

Going concern

Research and development of new drugs is a capital-intensive business and, as stated in the income statement,
the Company has no revenues. The rights issue in 2021 ensured continued operation until the end of 2024. The goal
is for license revenues to finance operations accordingly.

Shares

The DexTech share was listed on Spotlight Stock Market on June 19, 2014. Trading takes place under the designa-
tion DEX.

The number of shares outstanding at the beginning of the interim period was 14,920,478. Af