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Key share data

Sector Healthcare Technology
Bloomberg GEAN SS
Market Cap (NOKm) 46
Net debt (NOKm) -32
EV (NOKm) 14
Net debt / equity -55%
Issued shares (m) 24.9

Figures & Ratios (NOK)

2021 2022E 2023E

Revenues 7 16 50

EBITDA adij. -24 -23 -6

EBIT adj. -29 -28 -10

Pre-tax profit -29 -28 -10

Net profit T .29 -28 -10
-

EPS rep. (NOK) @ -143 -112 -0.33
EPS adj. (NOK) '2_-1,43 -112  -0.33

NIBD s -45 -13 -23
EV/Sales o 162 3.0 0.8
EV/EBITDA c heg. neg. neg.
EV/EBIT (ad)) neg. neg. neg.
P/E (adj) neg. neg. neg.
P/B (excl. gw) 2.2 14 1.0
ROE nm nm nm
ROCE nm nm nm
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Results in line and FDA boosts microbiome market

Genetic Analysis reported its 3Q results this morning. Total revenues
were in line with our estimates, and EBIT and Net earnings came in spot
on our expectations. The FDA has recently recommended to approve a
microbiome drug, this is an important stepping stone for the whole
microbiome market and is an encouraging sign for microbiome
diagnostics. Overall, this was rather a fair report, we are unlikely to
significantly change our estimates in our review.

Financials broadly in line with estimates

3Q sales revenue came in at NOK 2.2m, lower than our expected NOK 5m.
This was affected by a seasonal summer slowdown. However, the NOK
2.6m received from research work and grants largely mitigated this miss to
total revenue of NOK 4.8m. This is a significant improvement YoY, but a
slight dip compared to the last quarter. EBIT was spot on our estimates, at
a reported NOK -6.7m, compared to our expected NOK -7m. A supportive
signal is the continuing laboratory platform installation sales - YTD has
reached NOK 1.2m, compared to the same period last year of NOK 0.5m.
Platform installations are very important, as this is a precursor for reagent
kit sales.

3Q/22 results 3Q/21 2Q/22 3Q/22 3Q/22e Deviation
\[e] i} Reported Norne

Sales revenue 1.7 3.0 22 5.0 -56%
Other revenue 0.7 2.5 2.6 0.0 nm
EBITDA -5.6 -4.8 -5.4 -5.8 -7%
EBIT -6.8 -6.1 -6.7 -7.0 -4%
Net earnings -6.8 -6.1 -6.7 -7.0 -4%
EPS rep. -0.27 -0.24 -0.27 -0.28 -4%

Microbiome drug recommended to approve by the FDA

Recently the FDA Advisory Committee recommended approval of a
microbiome-altering drug made by Rebiotix Inc, a company within Ferring
Pharmaceuticals. The drug is a microbiota-based live biotherapeutic, with
the potential to reduce the recurrence of C. difficile infection (CDI) after
antibiotic treatment. The recommended approval is a big milestone for the
whole microbiome industry. It will have a significant impact on more drugs
coming into the market and diagnostics within this field.
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DISCLOSURES AND DISCLAIMER

STANDARDS AND SUPERVISORY AUTHORITY

This report has been prepared by Norne Securities AS, which is supervised by The Financial Supervisory Authority of Norway
(Finanstilsynet). Industry standards issued by The Norwegian Securities Dealers Association (Verdipapirforetakenes Forbund)
(www.vpff.no) have been used in preparing this report.

DISCLAIMER

This report is provided for information purposes only. It should not be used or considered as an offer to sell or a solicitation of an offer
to buy any securities. This report is prepared for general circulation and general information only. It does not take into account the
specific investment objectives, investment knowledge and experience and financial situation of any recipient. Investors seeking to
buy or sell any securities discussed or recommended in this report, should seek independent financial advice relating thereto and
make his/her own appraisal of the tax or other financial merits of the investment. Any opinions expressed are subject to change
without prior notice. This report is based on information from various sources believed to be reliable. Although all reasonable care
has been taken to ensure that the information herein is not misleading, Norne Securities AS makes no guarantee, representation or
warranty, expressed or implied as to its accuracy, adequacy or completeness. Neither Norne Securities AS, its employees, nor any
other person connected with it, accepts any liability whatsoever for any direct, indirect or incidental, special or consequential loss of
any kind arising out of the use or reliance on the information in this report.

This report is intended for use only by those persons to whom it is made available by Norne Securities AS. This report may not be
distributed, quoted from or reproduced, in full or in part, in any manner without written approval by Norne Securities AS.

DISCLOSURE OF INTERESTS

Norne Securities AS may at any time perform investment banking or other services or solicit investment banking or other mandates
from the company or companies covered in this report. Norne Securities AS may hold positions in securities covered in this report due
to its own-account trading that is part of its investment services operations, such as market making. Norne Securities AS has
appointed and may at any time appoint tied agents to provide investment services on behalf of Norne Securities AS. Tied agents are
listed in the public registry of the Norwegian Financial Supervisory Authority, and an updated overview of appointed tied agents of
Norne Securities AS can be found on https://www.norne.no/compliance/.

PREVENTING CONFLICTS OF INTEREST

Norne Securities AS has arrangements in place with the aim of preventing conflicts of interest. As part of these arrangements, Norne
Securities AS has established information barriers between different parts of the company to restrict and control the exchange of
sensitive information. No direct link exists between remuneration of the Norne Securities AS analysts and investment banking services
provided by Norne Securities AS, but analysts may receive a bonus under the firm’s general bonus scheme. Under our internal
regulations, which have been prepared in accordance with applicable legislation and relevant industry standards, our analysts are
not permitted to purchase new securities in the companies they cover.

FAIR VALUE RANGE

Due to the services being Paid Research, Norne Securities will, under current legislation, not provide a specific research
recommendation with respect to the Company’s shares, but will provide a fair value estimate range, from conservative to optimistic,
in accordance with market practice for such research.

POTENTIAL CONFLICTS OF INTEREST
This report is paid for by the company covered in it
This report has not been presented to the issuer before dissemination for a check of factual information.

Share holdings of Norne employees in Genetic Analysis:

Responsible analyst(s)
All Norne analysts
Other Norne employees
Norne Securities AS

o O O o

The overview of share holdings is updated continuously. A list of total share holdings of the Norne Securities’ employees and the date
of last overview can be found on https://www.norne.no/compliance/. Shareholdings that Norne Securities AS owns as a result of own-
account trading that is part of its investment services operations (such as market making) are not included in the table above.

CAUTIONARY NOTE REGARDING RISK

An investment in the company involves risk, and several factors could cause the actual results, performance or achievements of the
company to be materially different from future results, performance or achievements that may be expressed or implied by statements
and information in this presentation. Including, among others, risk or uncertainties associated with the company’s business
segments, development, growth management, financing, market acceptance and relations with customer, and more generally,
general economic and business conditions, changes in domestic and foreign laws and regulations, taxes, changes in competition and
pricing environment, fluctuations in currency exchange rates and interest rates and other factors. Should one or more of these risks
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or uncertainties materialise, or should underlying assumptions prove incorrect, actual results may vary materially from those
described in this document. Past performance is not a guide to future performance. Investing in securities may result in a loss of all or
part of the investment.

DISTRIBUTION RESTRICTIONS

This reportis not intended for and must not be distributed to private customersin the UK or US. Norne Securities AS and its employees
are not subject to the Rules of the Financial Industry Regulatory Authority (FINRA) governing research analyst conflicts. The research
reports are intended for distribution in the United States solely to “major U.S. institutional investors” as defined in Rule 15a-6 under
the United States Securities Exchange Act of 1934, as amended and may not be furnished to any other person in the United States.
Each major U.S. institutional investor that receives a copy of a Norne Securities AS research report by its acceptance thereof represents
and agrees that it shall not distribute or provide copies to any other person. Reports are prepared by Norne Securities AS and
distributed to major U.S. institutional investors under Rule 15a-6(a)(2).

COPYRIGHT
This report may not be duplicated, photocopied or otherwise reproduced, in full or in part, under applicable copyright laws.

THIS REPORT IS SUBJECT TO NORWEGIAN LAW, AND ANY DISPUTE ARISING IN RESPECT OF THIS REPORT IS SUBJECT TO THE
EXCLUSIVE JURISDICTION OF NORWEGIAN COURTS.
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