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Gentian Diagnostics ASA Ag

Gentian: Scaling Innovation, Transforming Healthcare

Gentian Diagnostics ASA ("Gentian” or "the Company”) is a
Norwegian in vitro diagnostics (IVD) company specializing in
the development of high-quality diagnostic tests for infe-

VALUATION RANGE

ctions, inflammations, kidney failure and heart diseases. With -—Q L [
a robust portfolio of established products such as Cystatin C Bear Base Bull
and a strong pipeline of new products such as NT-proBNP, a NOK 39.2 NOK 71.4 NOK 93.7

cardiac biomarker designed to diagnose heart conditions,
Gentian is well-positioned to capitalize on the increasing
demand for efficient, automated diagnostic solutions. The KEY INFORMATION

Company’s strategy focus on sustained revenue growth, Share Price (2024-02-27) 470
driven by expanding market adoption and strategic
partnerships. With a clear roadmap for profitability, supported
by scalable operations and a growing presence in key Market Cap (NOKm) 724.9
markets such as APAC, Analyst Group expects sustained
growth and long-term value creation. Gentian is estimated to
reach an EBITDA of NOK 68.3m in 2027 and based on an Enterprise Value (NOKm) 645.6
applied EV/EBITDA target multiple of 13.8x, a potential price
per share of NOK 71.4 is derived in a Base scenario.

= Proven Product Portfolio Adressing Rising Demand Quarterly report Q1 2025 2025-05-07

Shares Outstanding (m) 15.4

Net cash(-)/debt(+) (NOKm) (79.2)

List Oslo Bars

Gentian is positioned for strong growth as laboratories face SHARE PRICE DEVELOPMENT

rising workloads and limited resources. The Company’s NOK ———Gentian —— OB Oslo All
automated solutions that provide high throughput assays
deliver results up to 10x faster than traditional methods, 80.00

significantly enhancing efficiency and reducing operational

costs. These advantages cater critical market demands within 60.00
Europe, the U.S., and China, where the need for rapid and 40.00 _mmwvﬂ

reliable diagnostics continues to grow. With a focus on

scalability, Gentian's innovative offering address key challenges 20.00
in healthcare, supporting early disease detection and stream-
lined laboratory operations. As healthcare systems worldwide 0.00
2024-02-26 2025-02-26

prioritize efficiency, the Company can meet the unmet need
and thereby further capitalize on the market growth.

OWNERS (SOURCE: HOLDINGS)

= Pipeline Catalysts with High Growth Potential Vatne Equity AS 13.7%
Gentian is advancing NT-proBNP, a cardiac diagnostic test, Kvantia AS 1.7%
expected to serve a market estimated at USD 80.8bn, with Holta Life Science AS 8.0%
inital clinical evaluations already showing strong performance
in its development phase. Furhtermore, GCAL®, targeting
sepsis and severe infections, has seen increasing adoption, Safrino AS 4.2%
with studies validating Gentian’s clinical relevance, further

Verdipapirfondet Delphi Nordic 4.5%

Estimates (EUR 2025E 2026E  2027E
contributing to an estimated revenue growth of 20% annually stimates (EURm) 02 026 o
until 2027, reaching NOK 280.2m in 2027. Revenue 1951 2338  280.2
- ) B C0GS (835)  (97.6)  (114.1)
= Profitability Boost Through Operational Scalability Gross Profit M6 1362 1664
In Q4 2024, Gentian's revenue increased by 14% YoY to NOK Gross Margin 57.2%  58.3%  59.3%
42.6m, with E!3ITDA improv?ng from NOK -1..0m.to NQK 8.1m Operating Costs @55  (914)  (97.8)
(EBITDA margin of 19%). This growth was primarily driven by a
101% surge in U.S. sales, a 34% increase in fCAL® turbo et 26.1 “ur 68.3
sales, and improved gross margins reaching 56% due to EBITDA Margin 13.4%  19.1%  24.4%
progiuct. mix o_ptlmlzat|ons .and efficiencies gained f_rom Fhe PIS 3.9 - S
Getica integration. These improvements mark an inflection
point, supporting sustained growth with reduced capital EviS 27x 2% 1.9
intensity. Looking ahead, continued expansion in Europe and EV/EBITDA 20.4x  11.9x 7.8x
the U.S., fueled by strong demand for fCAL® turbo and the
EV/EBIT 420x  186x  10.9x

advancing NT-proBNP assay, positions Gentian for growth.
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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,
Gentian Diagnostics (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.

The analyst does not own shares in the Company.

This analysis is copyright protected by law © AG Equity Research AB (2014-2025). Sharing, dissemination or equivalent
action to a third party is permitted provided that the analysis is shared unchanged.
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