2025-04-10

Genetic Analysis (GEAN) Ag

Standardizing the Future of Microbiome Diagnostics

Genetic Analysis AS ("Genetic Analysis” or "the Company”)
has developed the GA-map®, a platform for diagnostic
analysis of microbiomes — the collection of microorganisms

VALUATION RANGE

in the body that support digestion, immunity, and overall —@ o ) ——
health. The human microbiome market is growing fast, as its Bear Base Bull
importance for health has been increasingly recognized, yet
the field has so far lacked standardization. The GA-map® NOK 0.33 NOK 1.0 NOK 1.61
platform aims to standardize microbiome diagnostics, which
is expected to generate high long-term sales growth with a KEY INFORMATION
CAGR of 39% from 2024-2028. With an applied EV/S multiple Share Price (2025-04-09) 0.60
of 1.4x on 2027’s estimated sales of NOK 46.4m and a .
discount rate of 13.4%, a potential present value per share of Shares Outstanding 49,383,271
NOK 1.0 is derived in a Base scenario. Market Cap (NOKm) 29.6
= First Mover Advantage in a Growing Market NEIEZELEIEE ) (L) =
Enterprise Value (NOKm) 24.6
Recent advances in research have solidified the potential of the
List Spotlight Stock Market

microbiome in therapeutics, which is expected to drive strong
market growth. As microbiome-based therapeutics become Quarterly report 1 2025 2025-05-27
available, the demand for reliable diagnostic tools is expected
to increase simultaneously. Genetic Analysis is a pioneer and
holds a first mover advantage within microbiome-based diag-

SHARE PRICE DEVELOPMENT

nostics through the GA-map® platform, making the Company 140 Genetic Analysis (indexed) QSEBX (Indexed)
well positioned to capitalize on the expanding market. 120 '\

= Standardizing Microbiome Diagnostics With GA-map® 122

The microbiome testing market is currently characterized by 60

non-standardized, research-based tests. Genetic Analysis aims 40

to standardize microbiome diagnostics through the Company’s 20

GA-map® platform, who are the first to develop a CE-IVD PSS SPUSN SN S S S S )
marked product for microbiome mapping. With standardized FFFIFFE S FTE

technology, analyses are expected to be performed more
efficiently while creating improved conditions for accurate

v
%

OWNERS (SOURCE: THE COMPANY 2024-12-31) o = INSIDER

diagnostics. The GA-map® platform generates recurring sales Bio-Rad Inc 22.5%
of reagent kits with high gross margins, estimated to amount [ I
to 75-80%.
Muen Invest AS 6.7 %
= Partnership Accelerates Commercial Momentum T 500
Genetic Analysis collaboration with renowned Ferring Pharma- Lucellum AS 49%
ceuticals reflects the growing market focus on microbiome .
. . ’ . . Estimates (NOK
diagnostics. Together, the parties are developing a rapid PCR- stimates (NOKm) 2029E 2020F - 2027E  2026F
based test that combines the GA-map® platform with Ferring’s Sales revenue 22.9 34.9 46.4 59.9
biomarker, targeting patients with Clostridioides difficile C0GS 55 8.6 115  -145
|nfect|on.. The test,. set to launch as a Rfesea.rch Usg Only- Gross profit 2.4 20.3 379 8.4
product in H1-25, is expected to streamline diagnostics and
expand Genetic Analysis portfolio into a new therapeutic area, Gross margin (adj.) 76% 75% 75% 76%
supporting the Company’s growth as microbiome-targeting Operating expenses 312 337 380 M4
drugs is set to become more widely available.
EBITDA 4.1 0.4 3.6 10.1
= Uncertain Timing of Diagnostic Market Shift EBITDA margin (adj.) -40% -10% 1% 12%
. . N P/S 1.3 08 0.6 05
Genetic Analysis remains in an early stage of commer-
cialization, and although a market shift toward increased focus EV/S 1.1 0.7 0.5 0.4
on microbiome diagnostics is anticipated, the pace at which EV/EBITDA neg. neg. 6.9 24
this transition occurs remains uncertain. A slower transition
EV/EBIT neg. neg. neg. 35

than expected could harm the Company’s growth outlook.
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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,
Genetic Analysis AS (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 (2014-2024). Sharing, dissemination or equivalent
action to a third party is permitted provided that the analysis is shared unchanged.
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