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Document Information - Te information contained in these slides and the accompanying oral presentation (together, the “Presentation”) has been prepared by GENinCode plc (the “Company”). The Presentation has been prepared by the Company in connection with a proposed placing (the

“Placing”) of new ordinary shares (the "Shares") in the Company to trading on AIM, a market of that name operated by the London Stock Exchange plc. The Presentation is subject to updating, completion, revision and amendment without notice and as such it may change materially. Neither

the Company nor Cavendish Capital Markets Limited (the "Cavendish”) nor Oberon Investments Limited ("Oberon") nor Turner Pope Investments (TPI) Ltd ("Turner Pope" and together with Cavendish and Oberon, the "Bookrunners") or any of the Company's other advisers or
representatives, shall have any obligation to update, complete, revise, verify or amend the Presentation. The Presentation contains highly confidential information regarding the Company. Your acceptance of the Presentation constitutes your agreement to (i) keep confidential all the

information contained herein, as well as any information derived by you from the information contained herein (collectively, “Confidential Information”) and not disclose any such Confidential Information to any other person, (ii) not use any of the Confidential Information for any purpose other

than to evaluate your investment in the Company, (iii) not copy this document without the Company’s prior consent, and (iv) promptly return this document and any copies hereof to the Company upon the Company’s request.

By accepting receipt of the Presentation, you agree to be bound by the limitations and restrictions set out in this disclaimer. No undertaking, representation, warranty or other assurance, express or implied, is made by or on behalf of the Company, the Bookrunners or any of their respective

directors, officers, partners, employees, agents or advisers, as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained in the Presentation. Neither the Company, nor the Bookrunners or any of their respective

directors, officers, partners, employees, agents, advisers or representatives shall have any responsibility or liability whatsoever (for negligence or otherwise) arising from any use of the Presentation or otherwise arising in connection with the Presentation.

Cavendish, which is authorised and regulated by the Financial Conduct Authority (“FCA”) in the United Kingdom, is acting as nominated advisor and joint bookrunner to the Company for the purposes of the AIM Rules for Nominated Advisers and the AIM Rules for Companies exclusively for

the Company and no one else in connection with the Placing and will not be responsible to any other person for providing the protections afforded to customers of Cavendish, or for advising anyone other than the Company on the contents of this Presentation or any matter referred to herein.

The responsibilities of Cavendish, as nominated adviser, are owed solely to the London Stock Exchange plc and are not owed to the Company or to any director or any other person and accordingly no duty of care is accepted in relation to them.

Oberon, which is authorised and regulated by the FCA in the United Kingdom, is acting as joint bookrunner to the Company for the purposes of the AIM Rules for Companies exclusively for the Company and no one else in connection with the Placing and will not be responsible to any other

person for providing the protections afforded to customers of Oberon, or for advising anyone other than the Company on the contents of this Presentation or any matter referred to herein.

Turner Pope, which is authorised and regulated by the FCA in the United Kingdom, is acting as joint bookrunner to the Company for the purposes of the AIM Rules for Companies exclusively for the Company and no one else in connection with the Placing and will not be responsible to any
other person for providing the protections afforded to customers of Turner Pope, or for advising anyone other than the Company on the contents of this Presentation or any matter referred to herein.

The contents of the Presentation have not been approved by an authorised person in accordance with section 21 of the Financial Services and Markets Act 2000, as amended (“FSMA”) and therefore it is being delivered to a very limited number of persons and companies who if in the

United Kingdom, are persons who are qualified investors, being persons falling within the meaning of Article 2(e) of Prospectus Regulation (EU) 2017/1129 (as amended from time to time) as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018, and who are
(a) persons who have professional experience in matters relating to investments and who are investment professionals as specified in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Financial Promotion Order”); (b) persons to whom

Article 49(2) (a) to (d) of the Financial Promotion Order applies, being high net worth companies, unincorporated associations, partnerships or trusts or their respective directors, officers or employees; or (c) person to whom the communication may otherwise lawfully be made. Any other

person who receives this document should not rely or act upon it. If you have received the Presentation and you are not such a person, you should not rely on the Presentation nor take any action upon it and should immediately return it to the Company. Otherwise, by accepting the
Presentation and not immediately returning it to the Company, the recipient confirms, represents and warrants to the Company and to the Bookrunners that they are a person who falls within one of the categories of person described above and that the Presentation may be delivered to the

recipient without contravention of any law.The Presentation may include inside information for the purposes of the UK version of the Market Abuse Regulation (EU) No. 596/2014 which is part of UK law by virtue of the European Union (Withdrawal) Act 2018 (as amended from time to time)

(“MAR”) and accordingly recipients of the Presentation undertake to comply with the requirements of MAR including, without limitation, not to deal in any securities of the Company before such information is publicly announced. Dealing in securities of the Company when in possession of
inside information could also result in liability under the insider dealing restrictions set out in the Criminal Justice Act 1993. Recipients of the Presentation have been requested to, and have confirmed that: (a) where the market sounding is being conducted by recorded telephone lines or

audio or video recording, they have agreed to the recording of any such communication; (b) they are the person entrusted by the potential investor to receive the market sounding; and (c) they have agreed to receive the market sounding in the knowledge that they will be receiving

information that the Company considers to be inside information for the purposes of Article 11(5)(a) of MAR and that, in accordance with Article 11(7) of MAR, they are required to assess for themselves whether they are in possession of inside information and when they cease to be in
possession of inside information. The MAR and the market abuse regime under Part VIII of FSMA each set out obligations and restrictions regarding the use of inside information. Without limiting the obligations and restrictions imposed under the MAR and FSMA, by receiving the

Presentation, you agree that you must not deal in (or encourage another person to deal in) the Company's (or any other company's) shares or securities or base any behaviour on such information until such information has ceased to be inside information.

Recipients of the Presentation outside the United Kingdom should inform themselves about and observe any applicable legal restrictions in their jurisdiction which may be relevant to the distribution, possession or use of the Presentation and recognise that the Company does not accept any
responsibility for contravention of any legal restrictions in such jurisdiction. In particular, neither the Presentation nor any copy of it should be distributed, directly or indirectly, by any means (including electronic transmission) to any person in Australia, Canada, Japan, the Republic of South

Africa ("South Africa") or the United States of America where it would be unlawful to do so. The securities referred to herein have not been and will not be registered under the United States Securities Act of 1933, as amended ("Securities Act"), or under the securities legislation of any state

of the Unites States nor under the relevant securities laws of Australia, Canada, Japan or the South Africa and may not be offered or sold in the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in
compliance with any applicable state securities laws.The contents of this Presentation have not been approved by any of the Bookrunners for the purposes of section 21 of the FSMA.Nothing in the Presentation constitutes investment advice or any recommendation regarding the securities

of the Company. The Company accepts no duty of care whatsoever to the reader of this presentation in respect of its contents and the Company is not acting in any fiduciary capacity. The Presentation contains certain statements that are or may be deemed to be “forward-looking

statements”, which are based on current expectations and projections about current events. These statements typically contain words such as “targets”, “believes”, “intends”, “may”, “will”, “should”, "expects" and "anticipates" and words of similar import. By their nature, forward looking
statements involve risk and uncertainty because they relate to events and depend on circumstances that may or may not occur in the future. Forward-looking statements are not guarantees of future performance.Any person who is in doubt about the Placing should consult with an

independent financial adviser authorised under FSMA, who specialises in advising on the acquisition of shares and other securities, if that person is in the United Kingdom, or any appropriately authorised person under applicable laws, if that person is located in any other jurisdiction.
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Introduction

GENinCode Market
Genetic testing Company specialising in prevention of cardiovascular disease 

(‘CVD’) and risk of ovarian cancer 

Revenue scale-up and expansion. Business transitioning to break-even over 
the medium-term. Labs and online systems operating in UK, US and EU

Test products: CE marked, US CLIA and CAP approved. FDA ‘De Novo’ filing 

for CARDIO inCode ongoing.

Established in 2007 with major investment in technology development 

and IT systems.

Substantial evidence base: Published clinical studies on >150,000 patients 

over 15 years supporting clinical adoption and regulatory pathway.

IP-protected tests focused on predictive and preventive care, improving 

patient outcome and reduced costs of treating CVD for healthcare systems.

Multiple test products complementary to CVD for lipid diagnosis and 

thrombotic risk.

Cardiovascular disease (‘CVD’) is the leading cause of death 

worldwide

Over 17.9M deaths annually from CVD, accounting for c.31% of

all deaths globally

Global annual cost of CVD to reach >$1.04Tn by 2030

Unmet need to accelerate genetics in CVD as additive to current 

standard of care to improve risk assessment and prevent CVD

Global standard of care for assessing CVD requires update to 

include genetics and enable a step change in predicting the onset, 

risk assessment and improved treatment of CVD 
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Stephanie Weber, RN - Talent ...Indiana

School of Medicine

Atrium/Wake Forest 
Baptist unveil new ...

Family Heart 
Organization - 
Family Heart

https://www.google.com/imgres?q=medstar%20health%20logo%20transparent&imgurl=https%3A%2F%2Fmedia.licdn.com%2Fdms%2Fimage%2FC4D16AQGTVwOeasfRKQ%2Fprofile-displaybackgroundimage-shrink_200_800%2F0%2F1638288486264%3Fe%3D2147483647%26v%3Dbeta%26t%3DAregwaW4KDKeXQns4_WdpuMcJUPsiylWhnVU7oxrD3w&imgrefurl=https%3A%2F%2Fwww.linkedin.com%2Fin%2Fstephanie-weber-rn-09aa92217&docid=Pkpnw8rvwGtSDM&tbnid=dJD8ob69W1ls1M&vet=12ahUKEwjera_7obaGAxVW6ckDHYRmAZ8QM3oECFkQAA..i&w=800&h=200&hcb=2&ved=2ahUKEwjera_7obaGAxVW6ckDHYRmAZ8QM3oECFkQAA
https://i2.wp.com/em.medicine.iu.edu/wp-content/uploads/2018/12/cropped-iu_trident_web_crimson-1.png?ssl=1
https://www.google.com/imgres?q=wake%20forest%20baptist%20health&imgurl=https%3A%2F%2Fwww.businesstodaync.com%2Fwp-content%2Fuploads%2F2021%2F08%2F0-3.jpg&imgrefurl=https%3A%2F%2Fwww.businesstodaync.com%2Fatrium-wake-forest-baptist-unveil-new-logo%2F&docid=CNHmc8YjsECZwM&tbnid=siozPqr2My0ZzM&vet=12ahUKEwj-r-zSoraGAxXELdAFHRapA0IQM3oECFwQAA..i&w=1686&h=843&hcb=2&ved=2ahUKEwj-r-zSoraGAxXELdAFHRapA0IQM3oECFwQAA
https://www.google.com/imgres?q=family%20heart%20foundation%20fh%20foundation&imgurl=https%3A%2F%2Ffamilyheart.org%2Fmedia%2F2023%2F05%2FFamilyHeartLogo_MorefamiliesMorehearts_20220901.webp&imgrefurl=https%3A%2F%2Ffamilyheart.org%2F&docid=xeEs2awQ2did8M&tbnid=6VOTekcldQBJDM&vet=12ahUKEwjh2MXox9GIAxWBHkQIHVrtL_MQM3oECFUQAA..i&w=2051&h=983&hcb=2&ved=2ahUKEwjh2MXox9GIAxWBHkQIHVrtL_MQM3oECFUQAA
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Operational Highlights
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Financial highlights

• Revenue growth - Revenues increased 14% to £3.1m, (2024: £2.7m) driven by volume growth in US and EU.

• FDA - CARDIO inCode-Score ‘De Novo’ Supervisory Review completed. Discussions with FDA extended to confirm agreement of current 
ongoing program to resolve the outstanding deficiencies. Submission of New De Novo PMA expected during Q3 2026. 

• Thermo Fisher - Collaboration to manufacture and distribute CARDIO inCode test through its lab network in US and EMEA.
• US Sales - Increasing commercial sales of LIPID inCode and CARDIO inCode. Over 40 clinics and institutions onboarded.
• New York State Department of Health - Clinical approval of CARDIO inCode (Dec 2025).
• Reimbursement - Inclusion of CARDIO inCode in 2025 US clinical lab fee schedule (Avg price $500/test).
• Growth of LIPID inCode:

⎻ NHS expansion in North of England - headwinds from major strategic, organisational and funding changes across the NHS.
⎻ Additional growth of University Clinic Dresden, Germany for primary care diagnosis and growth of LIPID inCode® and THROMBO

inCode® in Spain and Italy.
• Spanish regions - CARDIO inCode-Score pilots progressing in Extremadura with preparation of pilot publication in Catalonia.
▪ ROCA - Announcement of first ROCA commercial contract with NHS (UCLH). Ongoing contractual discussions with other NHS trusts

▪ Revenues increased 14% to £3.1m, (2024: £2.7m) driven by volume growth in US and EU.
▪ Despite margins improving to 59% (2024: 53%), adjusted EBITDA loss was (£4.9m) (2024: loss of (£4.4m)) reflecting increased 

commercial support and reduced 2025 annual R&D tax credit.
▪ Cash reserves of £0.8m at 31 December 2025 (2024: £1.1m). £4.7m (Gross) secondary placing completed in March 2026. 

Strong 2025 Progress
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Product Portfolio: Cardiovascular Disease (CVD)

* AEMPS - Spain
** Sudd inCode EU clinical lab services under ISO15189

Assessment of the coronary genetic

risk and CVD risk stratification

Diagnosis and management of 

hypercholesterolemia

Diagnosis and management of genetic 

thrombophilia and thrombosis risk

Diagnosis of the cause of sudden cardiac 

death and familial heart disease
* *

inCode

inCode

inCode

inCode

PHCC Laboratories Receive 
CAP Accreditation Award

CLIA certified

Early detection of familial ovarian cancer

Q4 2026 

Q1 2027Q1 2027

Est 2027

ROCA Testing for Ovarian Cancer | ROCA Test

*
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https://www.google.com/imgres?imgurl=https%3A%2F%2Fwww.phcc.gov.qa%2Fimages%2Fdefault-source%2Fnews%2Fcap-accreditation-logo.jpg%3Fsfvrsn%3D74775bf0_3&tbnid=lmZZ0Yew5y-uKM&vet=12ahUKEwjh8tGDy6SBAxUkrEwKHZ81DqUQMygAegQIARBV..i&imgrefurl=https%3A%2F%2Fwww.phcc.gov.qa%2Fmedia%2Fnews%2F2023%2F05%2F31%2Fphcc-laboratories-receive-cap-accreditation-award&docid=_7Rc_r4ofwNjYM&w=1486&h=858&q=cap%20accreditation&client=safari&ved=2ahUKEwjh8tGDy6SBAxUkrEwKHZ81DqUQMygAegQIARBV
https://www.google.com/imgres?q=ROCA%20test&imgurl=https%3A%2F%2Fwww.therocatest.co.uk%2Fassets%2FROCA_Test_Logo_NoTag.jpg&imgrefurl=https%3A%2F%2Fwww.therocatest.co.uk%2F&docid=N-fIIzG6HnrRBM&tbnid=-eCHbTAxvx3woM&vet=12ahUKEwj_hJiZ94iKAxXtY0EAHWqQJksQM3oECBwQAA..i&w=300&h=78&hcb=2&ved=2ahUKEwj_hJiZ94iKAxXtY0EAHWqQJksQM3oECBwQAA
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International Online Reporting – SITAB (System of Integrated Traceability, Analysis and Biology)

SITAB Bioinformatics and Online Reporting Tool

SITAB online international system, AI risk scores, 

data warehousing and reporting

7
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$ $

Cardiovascular Disease is the Leading Cause of Death Worldwide1

1. WHO – 2024 : CVD leading cause of mortality

2. https://www.ncbi.nlm.nih.gov/books/NBK83160/#:~:text=The%20AHA%20reports%20that%20approximately,et%20al.%2C%202010).
3. www.cdc.gov/mcd.html - National Center for Health Statistics. Multiple causes of death 2018-2023 on CDC Wonder database.

4. Science News: Cardiovascular Disease costs will exceed $1 Trillion by 2035: February 14 2017

5. www.acc.org AHA 2019 AHA Heart Disease and Stroke: Stats & www.ahajournals.org/doi/10.1161/CIR.0000000000001258
6. World Heart Federation – Champion Advocates Programme – 2024 https://world-heart-federation.org/wp-content/uploads/2021/04/Infographic-Why-Circulatory-Health-Matters.pdf

In the US

One in every three deaths,

919,000 deaths/year3

805,000 heart attacks a year in the US

605,000 first heart attack

200,000 recurrent attacks

83M Americans 

living with CVD2

(Set to rise to 131M over 

next two decades)4

336M
US Population

Global cost of CVD6
$407Bn
Estimated annual direct and

indirect cost of CVD and stroke

to US hospitals and lost productivity

over $351Bn annually in 2014-15.

(Set to rise to $818Bn by 2030)5

$957Bn

2020

2030

$1.04Tn
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http://www.cdc.gov/mcd.html
http://www.cdc.gov/mcd.html
http://www.cdc.gov/mcd.html
http://www.acc.org/
http://www.acc.org/
http://www.ahajournals.org/doi/10.1161/CIR.0000000000001258
http://www.ahajournals.org/doi/10.1161/CIR.0000000000001258
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US Strategy: CARDIO inCode and LIPID inCode

Overview:

• Polygenic ‘lifetime risk’ scores for prevention of Cardiovascular Disease

• Commercial onboarding of KOL US Institutions

• Growing demand and profile for LIPID inCode and CARDIO inCode PRS tests

• US revenue including insurance claims and self-pay

Regulatory: 

• CAP and CMS CLIA certification US Inc laboratory in Irvine, California.   

• FDA ‘De Novo’ approval discussions ongoing for CARDIO inCode-Score

Reimbursement:

• LIPID inCode reimbursement CPT codes and insurance cover increasing

• CARDIO inCode CPT PLA coding (0401U) approved by American Medical Association.

• CARDIO inCode pricing in CMS 2025 Clinical Lab Fee Schedule ~Median US$500 test* 

• MolDx submission for US state-based reimbursement in preparation post FDA approval 

Commercial:

• KOL focus, education and SITAB portal onboarding

• Commercial Payer Discussions progressing benefits investigation and ‘out of network’ payer coverage 

• Service based testing across institutions, community clinics and executive health 

• Commercial collaborations – Thermo Fisher, US labs 

9

CLFS state pricing ranges from $450-$570/test
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CAD PRS in ACC/AHA guidelines (Mar 2026)

The updated ACC/AHA guidelines recommend use of CAD PRS as a new
‘risk enhancer’ to improve Calculation, Personalization & Reclassification
of CAD risk – ‘CPR’) in adults 30-70 Years.

CAD PRS enables ‘earlier in life’ risk assessment and prevention through:

• Risk Reclassification
Helps to reclassify individuals at borderline or intermediate clinical risk by identifying those who may be under 
diagnosed by standard clinical risk assessment tools.

• Younger Adult lifetime risk assessment
Helps identify individuals at higher lifetime risk who may need earlier lifestyle and/or pharmacological intervention 
e.g. statin treatment to reduce cholesterol at a younger age.

• Family History application
CAD PRS is particularly useful for assessing individuals with limited family history or those with a low clinical risk but a 
strong family history of premature CAD, as the CAD PRS risk is additive to family history.

New Guidelines

10
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US Client Map: 70+ active ordering sites (May 2026)

$ 1.8Bn

Total Addressable 

Market (TAM)

Serviceable Available 

Market (SAM)

$ 11Bn

$ 240m

$ 4.5BinCode

inCode

0

10
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Ordering Accounts
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100

200
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Full Year 2024 v Full Year 2025

CARDIO inCode LIPID inCode
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CARDIO inCode-Score De Novo and New York State DOH approval

Pre Market Approval (PMA) submission

• CARDIO inCode-Score: Genetic risk assessment of coronary 
heart disease. Progressing Pre Market Approval for national 
distribution to US labs

• FDA ‘Supervisory Review’ completed April 2025 - Reduced 
outstanding deficiencies but upheld decision on further 
information to complete clinical validation.  

• Recent FDA discussions have confirmed requirements to resolve 
deficiencies covering;
- Population analysis, medical chart reviews 
- Analytical validation
- Cybersecurity

• Targeted submission of De Novo PMA Q3.26

New York State Approval

• New York State DOH approval of CARDIO inCode-Score New York 
State clinical test permit for GENinCode Irvine, CA laboratory 

Irvine 

Irvine, CA

12
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Commercial collaboration - Thermo Fisher Scientific

• GENinCode and Thermo Fisher Scientific (TF) collaboration covering manufacturing, distribution and sales of CARDIO inCode-Score 
to laboratories in US and EMEA. CARDIO inCode-Score designed for use on Thermo Fisher QuantStudio (QS Dx) platforms*.

• TF is a major global provider of genetic reagents to labs with installed QuantStudio (QS Dx) platform user base.

• Objective - Prediction and prevention of Coronary Heart Disease, the leading cause of death globally and in US and UK. Advanced 
test content to be sold to labs. 

• Non-Exclusive, 3 Year term (extendable). Territories: US and EMEA.

• Sales via TF lab network. End pricing TBA.

• Phase 1 - In House Assay: Thermo Fisher provision of reagents for cardiovascular risk assessment on QS Dx platforms. 

• Phase 2 - Medical Device: Thermo Fisher to manufacture of CARDIO inCode-Score Medical Device once US-FDA/EU-IVDR 
approved on QS Dx platforms.

13

* QuantStudio platform - Widely used globally in research, clinical diagnostic, and applied science fields for real-time PCR (qPCR) and digital PCR (dPCR) applications. The QuantStudio

5 Dx Real-Time PCR system is registered in more than 50 countries.

• Licensing and commercial supply agreement – Ongoing commercial discussions
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Commercial collaboration - Thermo Fisher Scientific workflow
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Indicative Figures

US$

Current 

Full Service 

Thermo Fisher 

(IHA/Med Device Lab 

Distribution) 

Selling Price $300-$500 # $125-$250

COGS $25-$35 $25

GM% 90%+ 80%+

Laboratory, SITAB and 

Selling Overheads
All overheads

No lab cost, SITAB 

software, shared selling
# Medicare reimbursement - ~$500/test

x Lab multiplier

x Minimum test pack size

x International reach

• TF introduces GENinCode to labs. TF mfg and sells reagents to labs to perform cardiovascular risk testing. 

• GENinCode sells the license to SITAB system and reporting i.e. SITAB’s cloud-based analysis and AI bioinformatics

• Lab charge to patient/payor ~$500/test for Medicare (Self-Pay and healthcare provider costs to be determined)

• TF introduces GENinCode to labs. TF mfg CARDIO inCode-Score as a Medical Device for labs to perform CARDIO inCode-Score (PRS). 

• GENinCode sells CARDIO inCode-Score full test system including reporting i.e. SITAB’s cloud-based analysis AI bioinformatics

• Lab charge to patient/payor ~$500/test for Medicare (Self-Pay and healthcare provider costs to be determined)

Phase 1: ‘In House Assay’

Phase 2: ‘Medical Device’
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Ongoing commercial discussions with TF targeting ‘key’ client labs – US and EU labs,  Procurement groups, CRG 

GENinCode and TF - CARDIO inCode-Score (CIC) Indicative timelines

QS5 Dx: GENinCode Mfg CIC Sale to targeted ‘key’ client labs

Q1 2027Q4 2026Q3 2026Q2 2026Phase 1:  ‘In House Assay’

TF mfg and GENinCode validation of CIC test on QS Dx and QS5 Dx

GENinCode Mfg CIC test QS &.QS5 Dx validation

QS Dx and QS5 Dx LTC Mfg – Sales to targeted ‘key labs

Phase 2:  ‘Medical Device’

GENinCode US-FDA approved CIC test QS Dx 

GENinCode EU-IVDR approved CIC test QS Dx & QS5 Dx

Application for US-FDA approved CIC test QS5 Dx 

CARDIO inCode

|IVDR
SubmissionDe Novo

Submission

• Collaboration accelerates existing CARDIO inCode-Score sales program 

• New growth via US labs (incremental to physician/clinic/hospitals) and avoids high investment in sales resource
• Increased competitive advantage – leading test, clinical evidence, low cost and scalable via Thermo Fisher
• Strategy and relationship expandable to other GENinCode commercial test products based on success of CARDIO inCode-Score

15

GENinCode

ThermoFisher
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Primary Prevention: 
Age 40-75 y, LDL-C ≥70-<190 mg/dL, without diabetes mellitus, begin risk discussion with 10-year ASCVD risk 

Low

Low GRS

Borderline & Intermediate

Intermediate GRS

High

High GRS

Risk reclassification and 
stratification based on 

genetic risk score (GRS)

Risk of disease based on clinical risk factors
≥7.5% - <20%5% - <7.5%<5% ≥20%

0.60

0.88
0.23

MAINTAIN

Emphasise lifestyle to 
reduce risk factors and 

keep risk low

CONSIDER

Consider additional risk 
enhancers and shared 

decision-making regarding 
therapy

ACT

Initiate (or intensify) statin to 
reduce LDL-C ≥50%

Initiate (or intensify) BP-lowering 
medication for anyone with 
BP≥130/80 mmHg, with goal 

<130/80 mmHg

CARDIO inCode - Polygenic Risk Score: Clinical utility
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LIPID inCode: US Launch and Education
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Value Proposition 

HCP Adoption 

Access and Distribution 

Monogenic + Polygenic Test

Engagement with Key Influencers

Favourable Reimbursement Environment

• FH testing ‘Tier 1’ genomic test by Centers for Disease Control and Prevention (CDC)

• LIPID inCode provides commercially available Monogenic + Polygenic test

• Scientific expert panels support the inclusion of polygenic risk for patients that are negative 

for monogenic FH  

• Targeted engagement plan focused on engaging top 250 physicians in lipidology and 

preventative cardiology 

• Supporting key programs and conferences with FH foundation, National Lipid Association 

(NLA), and the American Society of Preventative Cardiology (ASPC) 

• Established ICD-10 and CPT Codes for FH Testing should enable rapid adoption of testing

with targeted payers  

• Favourable reimbursement policies in place for FH testing with IDNs, regional,

and national payers

FH testing represents a $1.8Bn market opportunity in the US

Familial Hypercholesterolemia (FH) is a global autosomal (inherited) genetic disorder of lipid metabolism causing raised blood cholesterol, the early onset 

of cardiovascular disease and premature mortality (mainly from heart attacks). FH responds well to drug treatment so early diagnosis is vital.
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LIPID inCode: US Market Assessment

1. Eversana RWD, Familial hypercholesterolemia patient cohort. Sept 2022 (SAM) + FH Foundation

2. Kullo et al, Familial Hypercholesterolemia: A reportable disorder. Circulation 2020

The US target market for LIPID inCode includes 1.5M patients with diagnosed FH and undiagnosed 
probable FH 

Physicians see LIPID inCode as a targeted test for patients with suspected, probable, or confirmed familial hypercholesterolemia

Target Patients for LIPID inCode
Patients in 

Target Segment

Clinically diagnosed FH: 

Estimated 200K Patients 

ICD-10 code for Familial Hypercholesterolemia (FH)

These patients have not been tested for FH genetic variants

0.2M¹

Undiagnosed Probable FH

Predictive modeling based on clinical features in US 

population 

1.3M²

Total 1.5M

18

LDLR PCSK9APOB LDLRRAP1

$1,713¹

$1,229² 

Average Reimbursement* 

Familial Hypercholesterolemia Panel

Clinical Laboratory Fee Schedule (CLFS)
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UK Strategy:  NHS Cardiovascular Disease Prevention Program - September 2025   
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https://thehealthinnovationnetwork.co.uk/case_studies/genomic-testing-for-cardiovascular-conditions/
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NHS: HIN’s – Expansion to Prevention of CVD

3,162,000 – Population in 
NE-AHSN

37,944 FH Tests to Deliver

12,600 FH +ve Patients

3,162 Patients 
(25% Target)

67 Primary Care Networks

• Phased implementation of LIPID inCode to achieve NHS targets

• Pharma collaborative discussions targeting patients ‘most in need’ of lipid lowering medications to prevent heart disease

NHS Long-Term Plan to improve FH diagnosis rates to at least 25% of FH patients

20
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EU Strategy 
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• Revenue growth driven by CARDIO inCode regional pilots and LIPID inCode supported by Spanish regions ‘FH’ detection plans

• Regional roll-out of CARDIO inCode for Cardiovascular Prevention in Primary Care

– Extremadura region - CARDIO inCode pilot in Primary Care

– Catalonia region - CARDIO inCode pilot in Primary Care

– Negotiations ongoing for pilots in further Spanish regions: Baleares, Castilla y León, Asturias, Basque Country and Andalucia

• Growth via Public Hospital implementations

– LIPID inCode, THROMBO inCode and CARDIO inCode services and kit implementations

• Growth via strategic alliance for CARDIO inCode, THROMBO inCode and LIPID inCode

– Synlab (now Eurofins) – Spain: Collaboration in IVF Clinics

– Sohin Genetics – Mexico: Distribution in Mexico 

• Expanding direct business operations in Italy

– Extending collaborations with Fondazione SISA (LIPID inCode)

– Direct commercial promotion with CARDIO inCode, THROMBO inCode, LIPID inCode and SUDD inCode

• Strengthening LIPID inCode sales in Germany with Uniklinikum

Thermo Fisher CARDIO inCode-Score collaboration to support lab revenue growth across EU    
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2025 Final Results

Revenues £3.1M, 14% year-on-year growth across EU and US

Cash balances - £0.8M at end Dec 2025 (2024: End Dec £1.1M). Net 
fundraising proceeds of £4.3M completed in March 2026. 

Gross Profit margin increased to 59% (2024: 53%) reflecting improving 
geographic margin mix from UK, EU and US.

Revenues 

Gross Profit

Cash Reserves

2024 £1.4M (53%)

2025 £1.8M (59%)

Comprehensive loss of £5.5M reflecting growth in revenues, margin, 
increased commercial support and reduced R&D tax credit. 

Comprehensive

Loss
(£2.5M)

2024 (Dec) £1.1M

22

Adjusted EBITDA loss £4.9M (2024: £4.4M). Excludes non-cash 
movements of share-based costs (£0.8m).

Adjusted EBITDA 

loss
2024

2025 £0.8M

2025 £3.1M

2024 £2.7M

2025 (£4.9M)

2024 (£4.4M)

2024 (£4.3M)

2025 (£5.5M)
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2026 Key events and expected newsflow

MolDx CIC 
Submission

Expansion updates
CARDIO inCode &

LIPID inCode

CARDIO inCode
FDA Regulatory 

Discussions

Q4 2026Q2 2026

Indicative timeline

NHS updates 
ROCA expansion and 

NHS CVD Prevention

ThermoFisher
Collaboration

CAD PRS launch

23

US distribution update

Q3 2026

CARDIO inCode
FDA Regulatory 

Submission

New Kaiser 
Publications

PRS improvement 

of clinical risk scores 

ESC Annual Conference 
Update on CAD PRS and 

clinical utility

• Thermo Fisher commercial updates Q3.26
• FDA PMA filing Q3.26 and anticipated approval end Q4.26
• NHS updates CVD prevention and ROCA
• 2026 ESC Annual Conference, Munich – Clinical update on CAD PRS
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Summary and outlook

Stephanie Weber, RN - Talent ...

Primary Logos // Brand // UCI

Family Heart Organization - Family 
Heart

24

• Revenue increased 14% YOY to £3.1m with continued cost containment.

• Preparations to file CARDIO inCode-Score FDA De Novo PMA submission to 

accelerate US sales.

• Commercial expansion of LIPID inCode and CARDIO inCode across the US, 

EU and UK markets strengthened by collaboration with Thermo Fisher. 

• Thermo Fisher commercial discussions ongoing for CARDIO inCode-Score 

test distribution. 

• Ongoing strategic discussions with NHS for prevention of heart disease.

• Expansion of CARDIO inCode pilots in Catalonia, Extremadura and 

introduction to other Spanish regions.

• Expansion of the MVZ Uniklinikum, Germany collaborative programme. 

• Expanding ROCA commercial program with the NHS and European clinics.

• Breakeven over the medium term.

https://www.google.com/imgres?q=medstar%20health%20logo%20transparent&imgurl=https%3A%2F%2Fmedia.licdn.com%2Fdms%2Fimage%2FC4D16AQGTVwOeasfRKQ%2Fprofile-displaybackgroundimage-shrink_200_800%2F0%2F1638288486264%3Fe%3D2147483647%26v%3Dbeta%26t%3DAregwaW4KDKeXQns4_WdpuMcJUPsiylWhnVU7oxrD3w&imgrefurl=https%3A%2F%2Fwww.linkedin.com%2Fin%2Fstephanie-weber-rn-09aa92217&docid=Pkpnw8rvwGtSDM&tbnid=dJD8ob69W1ls1M&vet=12ahUKEwjera_7obaGAxVW6ckDHYRmAZ8QM3oECFkQAA..i&w=800&h=200&hcb=2&ved=2ahUKEwjera_7obaGAxVW6ckDHYRmAZ8QM3oECFkQAA
https://www.google.com/imgres?q=uci%20health%20logo%20png&imgurl=https%3A%2F%2Fbrand.uci.edu%2Fmaster-branding%2Fprimary-logos%2F_img%2Fuci-health-core.png&imgrefurl=https%3A%2F%2Fbrand.uci.edu%2Fmaster-branding%2Fprimary-logos%2F&docid=suADwwBwmXcpJM&tbnid=_hAXmZSJau8W7M&vet=12ahUKEwjApujK1byGAxWMQUEAHTNeBH4QM3oECBYQAA..i&w=1288&h=324&hcb=2&ved=2ahUKEwjApujK1byGAxWMQUEAHTNeBH4QM3oECBYQAA
https://www.google.com/imgres?q=family%20heart%20foundation%20fh%20foundation&imgurl=https%3A%2F%2Ffamilyheart.org%2Fmedia%2F2023%2F05%2FFamilyHeartLogo_MorefamiliesMorehearts_20220901.webp&imgrefurl=https%3A%2F%2Ffamilyheart.org%2F&docid=xeEs2awQ2did8M&tbnid=6VOTekcldQBJDM&vet=12ahUKEwjh2MXox9GIAxWBHkQIHVrtL_MQM3oECFUQAA..i&w=2051&h=983&hcb=2&ved=2ahUKEwjh2MXox9GIAxWBHkQIHVrtL_MQM3oECFUQAA
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LIPID inCode: Family Heart Foundation - DISCOVER FH program

• Collaboration with FH Foundation to use LIPID inCode for testing in US Primary Care 

settings for the diagnosis of familial hypercholesterolemia (“FH”) 

• First phase funded by a grant from the US DOD, the DISCOVER FH collaboration 
relates to “Research to improve early diagnosis of familial hypercholesterolemia (FH) 

and the implementation of diagnostic tools, including paediatric population.”

• LIPID inCode also provides physicians with polygenic hypercholesterolemia (high 
levels of cholesterol) and coronary heart disease risk (CARDIO inCode).

• DISCOVER FH collaborators include: UT Southwestern Medical Center, University of 
Pennsylvania, Geisinger, West Virginia University, Mayo Clinic and Veterans 
Association

• Less than 30% of people with FH in the US have been identified, despite the efforts of 
the Centers for Disease Control and Prevention (CDC) to prioritize FH for early 
detection, cascade screening and proactive treatment with cholesterol-lowering 

drugs

Family Heart Organization - Family Heart

FH Awareness Day - Family Heart Foundation
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https://www.google.com/imgres?q=family%20heart%20foundation%20fh%20foundation&imgurl=https%3A%2F%2Ffamilyheart.org%2Fmedia%2F2023%2F05%2FFamilyHeartLogo_MorefamiliesMorehearts_20220901.webp&imgrefurl=https%3A%2F%2Ffamilyheart.org%2F&docid=xeEs2awQ2did8M&tbnid=6VOTekcldQBJDM&vet=12ahUKEwjh2MXox9GIAxWBHkQIHVrtL_MQM3oECFUQAA..i&w=2051&h=983&hcb=2&ved=2ahUKEwjh2MXox9GIAxWBHkQIHVrtL_MQM3oECFUQAA
https://www.google.com/imgres?q=family%20heart%20foundation%20fh%20foundation&imgurl=https%3A%2F%2Ffamilyheart.org%2Fmedia%2F2023%2F08%2FFamilyHeart_SocialFactsSet_XFB_FHLpa_20230827-03.jpg&imgrefurl=https%3A%2F%2Ffamilyheart.org%2Ffh-awareness-day&docid=LYJPJmQBO1A89M&tbnid=ibVPHqrGRvcrmM&vet=12ahUKEwjh2MXox9GIAxWBHkQIHVrtL_MQM3oECGsQAA..i&w=1200&h=628&hcb=2&ved=2ahUKEwjh2MXox9GIAxWBHkQIHVrtL_MQM3oECGsQAA
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The ROCA Test – 2025 Final Results

• Risk of Ovarian Cancer Algorithm (ROCA) test. NHS risk assessment for early detection of ovarian cancer

• NICE Guidance (March 2024)1. : Ovarian Cancer; Identifying and managing familial and genetic risk

• Key parts to guidance 1.) Identifying high risk individuals 2.) Genetic testing 3.) Support individuals with a positive result;

• Preventative surgery 

• Surveillance using the ROCA Test

NHS commissioning

• Collaboration UCLH NHS Foundation Trust (UCLH) and the North Central London (NCL) Cancer Alliance - Sept 2025 

• YTD Dec 2025: 652 tests sold; £70,315 revenue (Dec 2024: 64 tests; £7,952). Jan - May 2026: 227 tests sold 

• Second London Region anticipated Sept 2026; Cancer Alliance ‘kick-start’ funding. Multiple other regions seeking adoption

• Process automation on NHS side underway, facilitated by migration to SITAB

• Recurring revenue: 1 patient; 15 tests over 5 years = £1,500; 10 years = £3,000

Europe 

• Switzerland and Austria growing awareness due to clinician education programs

• Private pay limiting adoption

• Adoption in Spain expected to start 2H 2026.  

1. NICE Guidance: Overview | Ovarian cancer: identifying and managing familial and genetic risk | Guidance | NICE

NHS TAM: based on prevalence of BRCA 

mutations in female population of England 

and Wales which = 0.46% 

18M women in England and Wales over 35y

Number eligible for ROCA test = 82,800

Evidence shows 40% of women choose to 

defer preventive surgery = 33,120

33,120 X £300/Yr = £9.94m

https://www.nice.org.uk/guidance/ng241
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UK Strategy:  Cardiovascular Disease Prevention   

• Collaboration with NHS for GENinCode to deliver FH to support ‘2019 NHS 

Long Term Plan’ to increase the detection of people with FH

• Completed and published successful NHS FH comparative study in 
December 2021

• Successfully completed FH test pilot with NE-AHSN 2022 (Centre of 
Excellence for familial hypercholesterolemia & NHS FH strategy) 

• 2023 - Agreed NHS implementation plan and initial funding with NE-AHSN 

for introduction of LIPID inCode

• NHS Cardiovascular Disease Prevention Program - September 2025 
Delivered >2,800 tests in North of England

Management of cholesterol and CVD genetic risk

Familial Hypercholesterolemia (FH) is a global autosomal (inherited) 

genetic disorder of lipid metabolism causing raised blood cholesterol, 

the early onset of cardiovascular disease and premature mortality 

(mainly from heart attacks). FH responds well to drug treatment

so early diagnosis is vital.

Case Study

• FH estimated to affect 1 in 250 of the UK population

i.e., between 230k-260k people

• Roughly 6-10% of this population have been genetically 

diagnosed in England

• UK NHS target is to detect 25% of FH population

28
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US Strategy: Polygenic risk modulates cholesterol risk

• Polygenic risk score provides identification of a patients genetic ‘lifetime risk of CHD’ 

earlier, prior to onset of clinical risk factors 

• Identifies ‘high risk’ genetic patients undetected by ‘traditional’ clinical risk 
assessment – Differentiating patients that need treatment most 

• Enables up-classification of clinical risk based on a patient’s polygenic risk score 

• CHD polygenic burden is actionable and can be partially attenuated by treatment, 
enabling more effective and timely prevention plans, including lipid lowering/statin 

treatment  

• Is an independent risk factor (alongside clinical risk) and key to accurately 

determining overall CHD patient risk

• Educates young and older patients on genetics and lifestyle. Empowers patients 

(and physicians) to reduce risk of disease through knowledge and improved risk 

assessment

2.6 3.1 3.6 4.1 4.7 5.2mmol/L

mg/dL
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CARDIO inCode: Reimbursement Rates - CMS 
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Key Coding/Reimbursement Activities 

• CARDIO inCode-Score CPT PLA coding (0401U) 

approved by the American Medical Association

• Discussions ongoing with CMS (Centers for 

Medicare and Medicaid Services and MolDx) for final 

coverage pricing

• Clinical validation studies published to support 

payer tech assessments and improve dossiers

• Private payer engagements ongoing

CPT Code: 0401U

$500

CLFS Pricing

(Median)

CARDIO inCode- Score (CIC Score)

Clinical Laboratory Fee Schedule 

(CLFS 2025)
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CARDIO inCode: US Market Assessment 

1. Goff, David C Jr et al. “2013 ACC/AHA guideline on the assessment of cardiovascular risk: a report of the American College of Cardiology/American Heart Association Task Force on Practice Guidelines.” Circulation. 2014

2. Moonesinghe, Ramal et al. “Prevalence and Cardiovascular Health Impact of Family History of Premature Heart Disease in the Un ited States/ 2007-2014.” JAHA. 2019

3. EVERSANA interviews with 45 potential prescribers of CiC. January 2021. Sample size may not be representative of market opportunity 

Initial CARDIO inCode Target Market: 22M 
Receptive Physicians ~8.5M, if covered by insurance

About half of physicians3 would order CARDIO inCode, if covered by insurance, for two types of patients: intermediate risk who are not compliant or 
controlled, and low risk patients with family history. Prior authorisation, expected by payers, reduces the number of physicians who would order. Assumes 
physicians expect to order the test once per patient, i.e., no recalculation of risk scores.

(Approx 82M Americans living with CVD)

Target Patients for Cardio inCode

(based on physicians interviewed)

Patients in Target 

Segment

No. Likely to get 

Prescription

Intermediate Risk1

Patients inadequately controlling risk 

e.g., not taking statins or making lifestyle changes

(estimated 33% of intermediate-risk patients)3

9M 4.4M

Low Risk1

Patients with family history 

(estimated 13% of low-risk patients)2

13M 4.1M

Total 22M 8.5M

31
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CARDIO inCode: Recent Clinical Publications

32
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Appendices: Final Results 2025 - P&L 
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2025 2024 +/-

£'000 £'000 £'000

Revenue 3,076 2,701 375

Cost of sales (1,272) (1,275) 3

Gross profit 1,804 1,426 378

GM % 59% 53% 6%

Administrative expenses (6,670) (5,873) (797)

AEBITDA (4,866) (4,447) (419)

Depreciation/Amortisation (266) (347) 81

Share based payments (761) (397) (364)

Impairment Loss - (149) 149

Reversal of contingent consideration provision - 206 (206)

Operating Loss (5,893) (5,134) (759)

Other Income 43 99 (56)

Finance Charge (13) (48) 35 

Loss Before Income Tax (5,863) (5,083) (780)

Income Tax 158 649 (491)

Loss for the Year (5,705) (4,434) (1,271)

Exchange diff on translation of foreign ops 198 132 66

Total comprehensive loss for the Year (5,507) (4,302) (1,205)
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Appendices: Final Results 2025 Balance Sheet
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2025 2024 +/-

£'000 £'000 £'000
ASSETS

Non-current assets

Intangible assets 98 138 (20)

Property, Plant & Equipment 113 425 (121)

Right of use asset 124 282 (83)

Goodwill - 149 -

Total non-current assets 335 994 (224)

Current assets

Inventory 73 84 (53)

Trade and other receivables 1,074 582 261

Cash and cash equivalents 827 2,484 (283)

Financial assets 68 42 13

Total current assets 2,042 3,192 (62)

Total assets 2,377 4,186 (286)

Equity

Shareholders' Equity

Share capital 2,869 958 1,099 

Share premium 21,126 15,551 2,644 

Other reserves 1,779 291 959 

Retained earnings (25,650) (15,551) (5,705)

Total equity 124 1,289 (1,003)

LIABILITIES

Non-current liabilities

Contingent consideration - - -

Lease liability 51 147 (96)

Deferred tax 2 12 (10)

Current liabilities

Trade and other payables 2,105 1,290 815 

Lease liability 95 87 8 

Total liabilities 2,253 1,536 717

Total equity and liabilities 2,377 2,663 (286)
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Appendices: Final Results Cash Flow Statement
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2025 2024 +/-

£'000 £'000 £'000

Loss before taxation (5,863) (5,083) (780)

Adjustments 997 636 361

Operating Loss before working capital changes (4,866) (4,447) (419)

Working capital changes 742 (726) 1,468 

Net cash outflow from operating activities (4,124) (5,173) 1,049 

Investing activities (1) 50 (51)

Financing activities 3,642 3,645 (3)

Net increase in cash and cash equivalents (483) (1,478) 995

Cash and cash equivalents at beginning of year 1,110 2,484 (1,374)

Movement in retranslation 200 104 96 

Cash and cash equivalents at end of year 827 1,110 (283)
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