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First Mover Advantage in the Next Phase of Genetic Medicine

Circio Holding (”Circio” or ”the Company”) addresses a key

limitation in gene therapy: insufficient and short-lived protein

production. The Company’s platform circVec is based on

circular RNA and has demonstrated materially higher protein

output than conventional linear RNA in preclinical studies.

Developed within established AAV delivery systems, circVec

has the potential to enable lower vector doses, improving the

safety profile and reducing manufacturing costs. This creates

a compelling opportunity for pharmaceutical partners to both

address new unmet indications and upgrade existing gene

therapies through a plug-in expression enhancement, poten-

tially extending product lifecycles without altering the delivery

vector. With estimated funding into Q2-27, Circio has runway

to reach key disease-model efficacy readouts in H2-26, rep-

resenting catalysts for partnering activity. Based on a plat-

form-focused rNPV framework, we derive a present value of

NOK 2.03 per share in a Base scenario.1

▪ Material Expression Uplift vs. Linear RNA

Circular RNA’s closed-loop structure confers resistance to

enzymatic degradation, enabling higher and more sustained

protein expression than conventional linear RNA. In preclinical

studies, circVec has demonstrated up to 75x increase in RNA

half-life and 40x higher protein expression versus mRNA-

based AAV systems, supporting lower vector doses, improved

safety profile, and reduced toxicity, which are key factors for

clinical adoption and commercial viability. CircVec has been

developed by a team with deep roots in circular RNA biology,

including Dr. Thomas B. Hansen and CEO Erik Digman Wik-

lund, both of whom have published extensively in the field,

supporting the robustness of the preclinical dataset.

▪ Platform Validation and Key Catalysts

Circio is executing a focused set of in-house preclinical

programs to establish circVec’s performance across key

biological contexts, with initial validation concentrated in heart,

eye, and CNS tissues where development risk is assessed to

be comparatively lower. Validation is supported by an ongoing,

fully funded preclinical collaboration with a major pharma

company, providing third-party validation. These efforts are

expected to generate platform-level PoC during 2026. In vivo

PoC data in CNS, together with disease-model efficacy data in

heart and eye expected in H2-26, are estimated to represent

meaningful value inflection points if positive, strengthening

partner interest in AAV-based gene therapy applications. In

parallel, non-viral studies are used to explore circVec’s broader

applicability in emerging in vivo cell therapy settings, with

active T-cell targeting data expected in Q2-26.

▪ Funded Through Platform Execution Phase

With a rights issue in Q1-26 and potential warrant exercises in

Q2-26, which together are estimated to generate gross pro-

ceeds of approx. NOK 90m, we estimate Circio to be funded

until Q2-27. This provides the financial capacity to execute the

current platform validation phase without near-term financing

pressure, allowing Circio to advance the Company’s develop-

ment strategy and engage potential licensing partners from a

position of balance-sheet strength.
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Circio Holding (”Circio” or ”the Company”) is XXX

→ Extend peak-sales for pharma companies etc.

→ Less focus on details about the platform etc. More focus

on the commercial aspects and how they will make

money

▪ Bullet 1

→ Unique method. Pioneers. New method in a validated field

(AAV)

▪ Bullet 2

→ Linear vs. circulair RNA

→ 40x protein expression, etc.

→ Lower doses, less toxicity.

▪ Bullet 3

Explain the pipeline and that they want to validate the platform.

Explain the much broader applications etc.

▪ Bullet 4

→ Cash runway after the rights issue → 2026/2027

→ Enough cash to fund the company to value inflection

triggers (disease model efficiancy data for ex. Q4-26)

Circio Holding (”Circio” or ”the Company”) offers a 

differentiated platform opportunity in gene therapy with a 

clear and scalable commercial use case. The Company’s 

circVec technology introduces a new gene expression 

modality within established AAV delivery systems, creating a 

compelling opportunity for pharmaceutical partners to 

enhance or extend the lifecycle of existing gene therapies. 

Circio operates a licensing-focused, asset-light model, using 

targeted platform validation to drive partner engagement 

across multiple indications rather than pursuing capital-

intensive clinical assets. With funding visibility into Q2-27 and 

key disease-model data expected in H2-26, Circio is 

positioned for data-driven partnering inflection points. Based 

on a platform-focused rNPV framework, we derive a present 

market value of NOK XXXm, corresponding to NOK X.X per 

share in a Base scenario.

1The estimated net cash position and number of outstanding shares (NOSH) 

are adjusted based on H1-25 reported figures, an assumed burn rate, and the 

rights issue in Q1-26 together with the associated warrants in Q2-26, 

assuming a 100% subscription rate in both.

Estimates (NOKm) 2026E 2027E 2028E 2029E

Risk adj. sales license agreement #1 0.0 0.0 0.0 0.0

Risk adj. upfronts license agreement #1 0.0 97.9 72.6 42.0

Risk adj. sales license agreement #2 0.0 0.0 0.0 0.0

Risk adj. upfronts license agreement #2 0.0 342.5 0.0 254.0

Total risk adj. sales and upfronts 0.0 440.4 72.6 296.0

OPEX -45.5 -54.0 -61.5 -55.0

EBIT -45.5 386.4 11.1 241.0

P/S N/A 0.6 3.6 0.9

EV/S N/A 0.4 2.6 0.6

EV/EBIT -4.1 0.5 17.4 0.8
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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, 

Circio Holding ASA (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 (2014-2026). Sharing, dissemination or equivalent 

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