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ABOUT GENETIC ANALYSIS AS (GA) 
 

GA at the microbiome frontier 

Genetic Analysis AS is a science-based diagnostic company based in Kabelgaten 8, 0580 

Oslo, Norway and a pioneer in the human microbiome field with more than 10 years of 

expertise in research and product development. The company was founded in 2008, based on 

the research work of Professor Knut Rudi from the Norwegian University of Life Sciences. The 

unique GA-map® platform is based on a pre-determined multiplex approach specialized for 

simultaneous analysis of a large number of bacteria targets in one reaction. The test results 

are generated by utilizing the clinically validated and standardized cutting-edge GA-map® 

software algorithm. This enables immediate results without the need of further bioinformatics 

work. 

 

The vision 

GA’s vision is to become the preferred company for standardized gut microbiota testing 

worldwide. GA is committed to help unlocking and restoring the human microbiome through its 

state-of-the-art technology. GA has 21 highly qualified employees with relevant scientific 

backgrounds and extensive competence in bioinformatics, molecular biology, and bio-

engineering. 

 

Pioneer in the human microbiota field 

Genetic Analysis operates in the field of microbiome diagnostics. The human microbiome has 

been named a “newly discovered organ”, and in recent years, research has emphasized the 

interplay between intestinal health and the immune system and its essential functions for 

human well-being. Several diseases have been linked to changes in the intestinal microbiota 

composition and function, ranging from gastrointestinal disorders to neurological and 

autoimmune diseases. Genetic Analysis has developed and sells GA-map®, currently the only 

routine diagnostic platform for microbiota on the market. 

  

 
Photo: Alexander Benjaminsen/NMBU 
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HIGHLIGHTS H1 2021 
 

• Expanding the distribution network in the US by establishing a new distribution 

model and appointing Eagle Biosciences as a new distributor. 

 

• Significant break-through in the Germany market. Signed agreement with lab chain 

to sell a GA-map® platform installation package. Will be installed in H2 2021. 

 

• The Norwegian Research Council granted GA up to NOK 16 million for our 

research and development project within the field of Inflammatory Bowel Disease 

(IBD). 

 

• Three project applications for the SkatteFUNN research grants scheme were 

approved in Q2 2021. 

 

• GA became member of the Microbiome Therapeutics Innovation Group (MTIG) 

which is a coalition of leading companies for research and development of FDA-

approved microbiome therapeutics and microbiome-based products. 

 

• GA-map® Dysbiosis Test version 2 was completed with a CE mark in June 2021 

and will be available for launch in H2 2021. The test is further optimized including 

a built-in bacteria functionality reporting algorithm and reduction in run-time for the 

lab. 

 

• GA continued to strengthen the intellectual property position and secured important 

patents protecting the use of the GA technology in the US, Japan, India and the 

EU during H1 2021. 

 

 

FINANCIAL HIGHLIGHTS H1 2021 
Figures in parentheses refer to the corresponding period last year. 

 

• Operating income stable at NOK 3,4 million in H1 2021 (NOK 3,4 million). 

 

• Net loss for the first half year 2021 were NOK -15,1 million (NOK -9,9 million). 

 

• The process of doing an Initial Public Offering (IPO) in Stockholm is on track for 

listing in September/October 2021. 
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SALES 
Sales volumes are below original plans due to the Covid-19 that takes up much focus and 

capacity within the healthcare sector. However, we are pleased to see that product reagent 

sales to labs were fueled by growth in the US despite the challenging situation. Reagent sales 

reached NOK 1,9 million (NOK 1,5 million) an increase of 27% in H1 2021 compared to same 

period last year. Sales from testing services amounted to NOK 0,4 million in H1 2021 (NOK 

1,4 million), and this decline is affected by the slowdown in clinical trials activities and less 

sales to Pharma customers this half year. Total product sales amounted to NOK 2,3 million 

(NOK 2,9 million) 

 

Other income increased to NOK 1,1 million (NOK 0,5 million), and total operating income in 

H1 2021 reached NOK 3,4 million (NOK 3,4 million). Most of GA’s sales is currently to the US, 

but GA is working with strong prospects also in Europe. With the onboarding of the new lab 

customer in Germany, GA has reached a significant milestone in the EU market. The launch 

in Poland in Q1 2021 is the first step into the Eastern European market, and we see a growing 

interest also in this region. Due to the pandemic, it has been challenging to get traction from 

new lab leads. GA expects the situation to normalise in the second half of 2021 based on a 

gradual reopening of society. 

 

OPERATIONAL SUMMARY 
The company has adjusted to the various requirements related to the Covid-19 pandemic and 

employees have partially worked from home. The manufacturing, delivery, collection and 

analysis of tests in our service lab has operated without interruptions, but volumes are reduced 

due to the pandemic situation.  

 

PRODUCT DEVELOPMENT 
GA has been finalizing the development project for the GA-map® Dysbiosis Test version 2. The 

development was completed with a CE marking in June 2021. 

 

OPERATING EXPENSES 
Operating expenses in H1 2021 ended at NOK 18,5 million (NOK 13,3 million). Raw materials 

and consumables have been positively impacted by a renegotiated royalty agreement. 

Employee benefits expenses showed an increase compared to H1 2020, since H1 2020 were 

positively influenced by short term layoffs due to the Covid 19 situation. The increase in Other 

expenses are influenced by costs related to the up-coming IPO. GA capitalized development 

costs worth NOK 1,9 million during H1 2021 (NOK 2,3 million). 

 

EARNINGS 
Net loss after net financial expenses and tax was NOK -15,1 million for H1 2021 (NOK -9,9 

million). 

 

BALANCE SHEET 
At the end of H1 2021 GA had capitalized development costs of NOK 26,4 million (NOK 26,1 

million at the end of H1 2020). Cash and cash equivalents were NOK 11,3 million (NOK 16,8 

million) at the end of the reporting period. 
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PREPARATION FOR AN IPO 
GA has appointed Sedermera Fondskommission as an advisor in relation to the contemplated 

IPO and listing on Spotlight Stock Market in Sweden in September/October 2021. This market 

is particularly popular with smaller growth-oriented companies within the Bio-Tech sector. 

When listed, GA will probably be the first Norwegian company to list the Norwegian legal entity 

directly in Sweden based on shareholding through the Norwegian VPS share registry. The plan 

is to carry out a new share issue together with the listing and securing the financial resources 

needed for commercialisation of the current products. 

 

EVENTS AFTER THE BALANCE SHEET DATE 
There are no events to report after the balance sheet day. 

 

BOARD APPROVAL 
This report has been approved by the board on 05.08.2021. 

 

FINANCIAL CALENDAR 
The Q3 2021 interim report will be issued 09.11.2021. 
 

OTHER INFORMATION 
For further information about Genetic Analysis AS’s operations, please refer to the company 
website: www.genetic-analysis.com 
 

CONTACT INFORMATION 
For additional information, please contact the company: 
 
Telephone: +47-48 32 16 10 
E-mail:  info@genetic-analysis.com 
Address: Genetic Analysis AS, Kabelgaten 8, N-0580 Oslo, Norway 
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS 
Figures in parentheses refer to the corresponding period last year. 

 

1. Accounting Principles 

The condensed consolidated financial statements for the first half year of 2021 have been 

prepared in accordance with International Financial Accounting Standards (IFRS) and IAS 34 

for interim financial reporting. Genetic Analysis has applied the same accounting policies as in 

the consolidated financial statements for 2020. The interim financial statements do not include 

all the information required for a full financial report and should therefore be read in conjunction 

with the consolidated financial statements for 2020, which were prepared in accordance with 

the Norwegian Accounting Act and IFRS, as adopted by the EU. 

 
 

2. Specification of Sales Revenue 

 

 
 

 

 

 
 

 

3. Specification of Other Income 

 

 
 

Governmental research grants are accounted for as Other Income, and thus R&D costs are 

shown as gross costs. 

 

4. Raw Materials and Consumables 

Raw materials and consumables have been positively impacted by a renegotiated royalty 

agreement in H1 2021. The renegotiation in April 2021 led to a reduction in royalty accruals 

SALES REVENUE BY GEOGRAPHICAL MARKET H1 2021 H1 2020

Norway 104 200 260 400

Europe 278 244 320 424

USA 1 931 772 2 352 386

Sales revenue 2 314 216 2 933 210

SALES REVENUE BY CATEGORY H1 2021 H1 2020

Products 1 947 845 1 532 966

Services 366 371 1 400 244

Sales revenue 2 314 216 2 933 210

OTHER INCOME H1 2021 H1 2020

Public grants 1 129 806 395 457

R&D support from partners 0 90 947

Other income 1 129 806 486 404
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for 2020 of NOK 0,9 million, and this 2020 reduction has been posted in the accounts for H1 

2021. 

 

5. Share Based Payment 

In H1 2021, GA’s share option program has been adjusted for one new member of the 

management as well as two individuals who left their positions and therefore no longer are part 

of the program. The total expensed amount in H1 2021 arising from the option plan is NOK 0,8 

million (NOK 0,93 million). 

 

6. Leases 

GA has in H1 2021 extended the lease agreement related to the offices in Kabelgaten 8 in 

Oslo by 13 months until 31.12.2022. 

 

7. IPO expenses 

IPO expenses are non-recurring and related to the preparations for the listing on the Spotlight 

Stock Market: The following expenses have incurred in H1 2021: 

 

 
 
 

8. Capitalized Development Costs 

GA has capitalized late-stage development costs for one project during H1 2021. The 
capitalized development costs amounted to NOK 1,9 million in H1 2021 (NOK 2,3 million). 
 

9. Shareholder information 

Following the Annual General Meeting held on 08.06.2021, shares in the company have been 

consolidated 6:1 in a so-called reverse split, whereby 6 old shares were consolidated into 1 

new share and the nominal value of each share increased from 0,10 NOK to 0,60 NOK. 

 

10 largest shareholders in Genetic Analysis AS as of 30.06.2021 according to the Norwegian 

VPS share registry and disclosures from investors: 

 

 

H1 2021 H1 2020

IPO expenses 1 888 208 0
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This information is such information that Genetic Analysis AS is obliged to publish in 

accordance with the EU Market Abuse Regulation. The information was submitted, through 

the care of the above contact person, for publication on 20 August 2021. 

 

  

Shareholder

Number of 

shares % Ownership

Bio-Rad Laboratories Inc. 4 765 155 27,68 %

Nordnet Bank AB (nom) * 1 590 533 9,24 %

Biohit Oyj 1 423 840 8,27 %

Norsk Innovasjonskapital AS 817 628 4,75 %

Nordea Bank Abp (nom) * 597 734 3,47 %

Molver AS 478 006 2,78 %

Rolfs Holding AS 428 361 2,49 %

LJM AS 424 091 2,46 %

Norda ASA 406 667 2,36 %

Lucellum AS 275 000 1,60 %

Top 10 11 207 015 65,10 %

Others 6 009 297 34,90 %

Total 17 216 312 100,00 %

* Nominee accounts
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