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BRAIN+ (BRAINP)

ENTERING THE COMMERCIALIZATION PHASE

Ag

Since the IPO in November 2021, Brain+ has successfully
scaled the management team, advanced in the R&D
pipeline, attracted valuable collaborations, and,
importantly, landed the Company’s first Big-Pharma
partnership. Brain+ is now ready to enter the
commercialization phase, roughly two years ahead of
plan, with a launch in Denmark in Q4 2022 and Germany
expected in Q2 2023. With the expected pipeline of
product launches, Analyst Group estimates net sales of
EUR 2.1m by 2024, and with an applied EV/S multiple, a
potential present value per share of DKK 4.1 is derived in
a Base scenario!.

= Strong Momentum In The Commercialization
Phase

In December 2021, Brain+ landed its first large pharma
partnership deal with RoX Health (Roche) which gave
increased momentum within the German market and
enabled Braint+ to accelerate R&D and identify a faster
route to the market. As a result, Brain+ has been able to
advance the commercial launch for its first dementia
product CST-Therapist Companion by approximately two
years, with an expected launch in Denmark in Q4 2022
and Germany in Q2 2023. Germany has established itself
as a leader in the adoption of digital medicine and is,
therefore, a global reference market for DTx and
succeeding there creates a strong springboard to other
global markets for Brain+ going forward.

= Promising Strategic Collaborations

In addition to the already established partnership with
RoX Health, Braint has reached other important
milestones which lays the foundation for a successful
commercial launch in Germany in 2023. In March 2022,
Brain+ was selected to Biogen’s and EIT Health’s
Neurotech-prize program, which gave access to world-
class expertise within the German market as well as
valuable support to shape the business model and go-to-
market strategy for the Company’s products. Further,
Brain+ partnered up with the German medical distributor
Coopmed in August 2022, to work on the commercial-
ization in Germany.

= A Material Funding Event Around The Corner

In conjunction with the capital rounds in 2021 (IPO and
Pre-IPO), Brain+ issued shares, each including an
accompanying warrant. Each of the warrants gives the
holder the right to subscribe for a new Brain+ share in
October 2022 at a 30% discount to the market price,
which will be determined based on the VWAP during the
10-day period leading up to the Exercise window?. The
proceeds from the warrants will be used to fund further
advancements in product development activities and for
the projected launch and initial commercialization of
Brain+ first dementia product on the Danish and German
markets in 2023.
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SHARE Price DKK 2.4
VALUATION RANGE, PRESENT VALUE 2024Y FORECAST

BEAR BASE BuULL
| DKK 1.7 | DKK 4.1 | DKK 6.4

The valuation is derived as a present value of sales forecasted in the year 2024.
The potential valuation increase is expected to be gradual, given that assumed
events occur.

Share Price (2022-10-10) 24
Number of Shares Outstanding 11,815,912!
Market Cap (MDKK) 28.11
Net Cash (-)/Debt(+) (MDKK) 2.0
Enterprise Value (EV) (MDKK) 26.1!
W.52 Price Interval (DKK) 5.1-1.6
Stock Exchange First North Copenhagen
1 Month -16.5%
3 Months 20.8%
1 Year -49.2%
YTD -30.4%
Kim Baden-Kristensen 21.8%!
Ulrik Ditlev Eriksen 11.4%!
Lars Terney 6.6%!
Rasmus Hejengaard 5.4%!

CEO AND CHAIRMAN OF THE BOARD

CEO Kim Baden-Kristensen
Chairman of the Board Anders Hérfstrand

FINANCIAL CALENDAR

Annual Report 2022 2023-04-28

FORECAST (BASE), MEUR
Gross Profit 0.52 0.45 0.83 139 335

Gross Profit Growth -40.28% -13.35% 85.51% 66.96% 140.54%

EBIT -0.94 -146 -1.29 -1.12 0.25

Net Income -0.92 -1.11 -1.29 -1.12 0.25

P/S3 N/A N/A 16.32 1.72 0.72

EV/S3 N/A N/A 15.16 1.60 0.67

EV/EBIT neg. neg. neg. neg. 13.75
' Upcoming potential injection has not been taking into account.

217th to 31st of October.

3Based on Net Revenue.

Please read our disclaimer at the end of the report
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DISCLAIMER

These analyses, documents and any other information originating from AG Equity Research AB
(Henceforth “AG) are created for information purposes only, for general dissipation and are not intended
to be advisory. The information in the analysis is based on sources, data and persons which AG believes to
be reliable. AG can never guarantee the accuracy of the information. The forward-looking information
found in this analysis are based on assumptions about the future, and are therefore uncertain by nature and
using information found in the analysis should therefore be done with care. Furthermore, AG can never
guarantee that the projections and forward-looking statements will be fulfilled to any extent. This means
that any investment decisions based on information from AG, any employee or person related to AG are to
be regarded to be made independently by the investor. These analyses, documents and any other
information derived from AG is intended to be one of several tools involved in investment decisions
regarding all forms of investments regardless of the type of investment involved. Investors are urged to
supplement with additional relevant data and information, as well as consulting a financial adviser prior to
any investment decision. AG disclaims all liability for any loss or damage of any kind that may be based
on the use of analyzes, documents and any other information derived from AG.

Conflicts of Interest and impartiality

To ensure AG’s independence, AG has established compliance rules for analysts. In addition, all analysts
have signed an agreement in which they are required to report any and all conflicts of interest. These terms
have been designed to ensure that COMMISSION DELEGATED REGULATION (EU) 2016/958 of 9
March 2016, supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council
with regard to regulatory technical standards for the technical arrangements for objective presentation of
investment recommendations or other information recommending or suggesting an investment strategy and
for disclosure of particular interests or indications of conflicts of interest. Compliance policy:
https://analystgroup.se/interna-regler-ansvarsbegransning/ (Swedish)

Other

This analysis is a task analysis. This means Analyst Group has received payment for doing the analysis.
The Principal, Brain+ A/S (furthermore” the Company”) has had no opportunity to influence the parts
where Analyst Group has had opinions about the Company's future valuation or anything that could
constitute an objective assessment.

The parts that the Company has been able to influence are the parts that are purely factual and objective.
This analysis is copyright protected by law © AG Equity Research AB (2014-2022). Sharing,

dissemination or equivalent action to a third party is permitted provided that the analysis is shared
unchanged.
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