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Executive Summary

Alamar Biosciences’ April 2026 NASDAQ IPO - raising approximately $191.3 million at $17 per share ("
investors.alamarbio.com) — marks a watershed moment for Al-enabled precision proteomics. Alamar, founded in 2018
and backed by venture firms like Qiming, has developed the NULISA™ platform and ARGO™ HT system for ultra-
sensitive, multiplexed protein biomarker detection. By combining a novel DNA-linked immunoassay with automated
instrumentation, Alamar’s technology achieves attomolar-level sensitivity (10,000-fold below traditional assays) (**!
www.nature.com). This capability unlocks the “blood proteome” for early disease diagnostics, enabling detection of rare
proteins and subtle biomarker signatures across a broad 10+ decade dynamic range (' www.nature.com) (©°!

alamarbio.com).

The company’s IPO success reflects broader market momentum: the global proteomics market is already tens of billions
of dollars and growing rapidly (e.g. from ~$31.6B in 2023 to an estimated ~$110B by 2032) (! www.hiospace.com) (°)
www.grandviewresearch.com). Major industry moves — such as Thermo Fisher’s $3.1B acquisition of Olink (a leading
proximity-extension assay proteomics firm) ((°/ ir thermofisher.com) and Standard BioTools’ merger with SomaLogic
(aptamer-based proteomics) (I’ investors.standardbio.com) — underscore corporate confidence in this sector. Alamar's
technology has attracted significant interest in health and research: it has already been incorporated by institutions like
Stanford University (for immune biomarker studies (° alamarbio.com)), biotech service providers like Biognosys (for
cancer research (www.aap.com.au)), and longevity clinics (e.g. Human Longevity Inc. (longevity.technology)
(longevity.technology)). Notably, philanthropic and strategic investors are committing large sums to proteomics
diagnostics: in January 2025 the Alzheimer’s Drug Discovery Foundation’s Diagnostics Accelerator (DxA) invested a
record $10 million to accelerate Alamar’'s ARGO HT platform towards an FDA-backed blood test for Alzheimer’s and
related dementias (°) www.prnewswire.com).

This report provides an in-depth analysis of Alamar’s IPO and the precision proteomics market, covering the company’s
technology, market size and growth drivers, competitive landscape, case studies and partnerships, and future
implications. We evaluate data from scientific studies, industry reports, and expert commentary to deliver evidence-based
insights. In summary, Alamar’s IPO and strategic partnerships exemplify a broader shift toward Al-enabled proteomic
diagnostics that promise earlier disease detection and personalized medicine, while also reflecting the evolving
challenges and opportunities in bringing proteomics to the clinic. (All claims below are supported by cited sources.)

Introduction

Proteomics — the large-scale study of all proteins (“the proteome”) in a biological sample — has long been recognized as a
key to understanding disease and guiding therapy. Unlike genomics, proteomics directly interrogates the functional
molecules of cells: as Technology Networks explains, “proteomics...the study of the entire set of proteins produced
by a biological system” offers insights into cellular function beyond what DNA alone can provide ('°!
www.technologynetworks.com). However, the field has historically faced technical hurdles: most clinically important proteins
are present at very low concentration in blood, spanning a vast dynamic range that exceeds the capabilities of
conventional assays (*/ www.nature.com) (*°) www.technologynetworks.com). Early proteomics relied on two-dimensional
gel electrophoresis in the 1970s, with proteome-related terms only defined in the 1990s when Marc Wilkins first coined
“proteome” (‘“*) www.technologynetworks.com) (“?) www.technologynetworks.com). By the early 2000s, mass spectrometry
(MS) took over as the workhorse of proteomics (driven by advances like electrospray ionization and MALDI) (**/
www.technologynetworks.com), and major initiatives such as the Human Proteome Project (launched 2010 by the Human
Proteome Organization) have since mapped much of the human proteome (! www.technologynetworks.com).

Al-enabled precision proteomics represents the latest leap forward. Modern proteomic platforms harness not only
improved chemistries and detection methods, but also advanced data analytics and machine learning. For example, deep
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learning tools like DIA-NN greatly improve interpretation of data-independent acquisition MS, while algorithms such as
DeepMind’s AlphaFold predict protein structures that can inform biomarker discovery (\*°) vww.technologynetworks.com).
Recent research highlights this trend: one multi-disease proteomics study used a hierarchical machine learning
classifier on plasma proteomes of over 3,000 patients (1,462 proteins across 23 diseases) and showed improved

[16

disease-prediction performance over conventional models () pmc.nchi.nim.nih.gov). These examples illustrate how Al

and proteomics are converging, enabling richer biomarker identification and disease modeling.

Today, proteomics is poised for a major impact on early-disease diagnosis and precision medicine. Proteins are often the
targets of drugs, and protein-level changes can signal disease long before symptoms appear.As one market report notes,
in medicine proteomics plays a “critical role in early disease diagnosis, prognosis, and monitoring disease
progression”, and is indispensable in drug development for identifying therapeutic targets (*") www.biospace.com). The
ability to measure many protein biomarkers simultaneously (“multiplexed detection”) can allow clinicians to differentiate
among disease subtypes and personalize treatment — a vision echoed by industry experts. For instance, ADDF’s Dr.
Howard Fillit describes multi-analyte blood panels in neurodegenerative disease as the “holy grail” of diagnostics, made
possible by Alamar’s ability to test multiple targets at once (”‘{ﬂ www.prnewswire.com). Put simply, precision proteomics
aims to bring the sensitivity and scale of genomic sequencing to the protein level, and Boasting sensitivities down to
single-digit attomolar, Alamar Biosciences is aiming to establish this “new gold standard in protein detection” (\**

www.gimingvc.com).

Against this backdrop, Alamar’s $191M IPO represents both a recognition of its technological promise and a bet on the
broader proteomics market. This report will explore Alamar’s technology and market positioning in detail, then analyze the
proteomics landscape (including market size, competitors, and trends), review case studies of real-world adoption, and
discuss the implications and future directions of Al-driven precision proteomics.

Alamar Biosciences: Company and Technology
Overview

Corporate Background. Alamar Biosciences was founded in 2018 as a spin-out focused on overcoming the sensitivity
limits of conventional protein assays. It is based in Fremont, California, with significant backing from global investors (e.qg.
Qiming Venture Partners in China (“) www.qimingve.com)). Prior to its IPO, Alamar completed multiple VC financing
rounds (Series A/C) and established key partnerships, but remained privately held. Its mission is “powering precision
proteomics to enable the earliest detection of disease,” and it has developed a proprietary technology suite (NULISA™

and ARGO™ HT) around this vision (“*' alamarbio.com).

NULISA™ Platform (Ultrasensitive Immunoassay). At the core of Alamar’s value proposition is the NUcleic acid
Linked Immuno-Sandwich Assay (NULISA™). This innovation combines antibody-based protein capture with DNA
barcodes and amplification to dramatically boost signal-to-noise. According to a Nature Communications paper by Xu et
al. (2023), NULISA achieves roughly 10,000-fold greater sensitivity than standard proximity ligation or extension assays
(®hwww.nature.com). In practical terms, it can detect protein concentrations down to the attomolar range, far below most
platforms. This is enabled by a dual capture-and-release design: target proteins are bound by oligo-tagged antibodies on
magnetic beads, background noise is washed away, then the DNA barcode is released and quantified. Critically, NULISA
also attenuates signals from abundant proteins (using unlabeled “decoy” antibodies) so that low-level biomarkers
remain measurable in the same run (°?/ www.nature.com). The result is both ultra-high sensitivity and a dynamic range of
~12 logs (covering picogram to nanogram levels) (°! alamarbio.com).

The platform’s high content is exemplified by Alamar’s 200-plex inflammation panel (NULISAseq 250), which includes
over 120 cytokines and chemokines — the largest single multiplex assay of its kind produced to date (1*°!
www.biospace.com). In head-to-head comparisons, NULISA consistently outperforms existing multiplex immunoassays for
low-abundance targets. For example, Xu et al. (2023) found that the median limit of detection (LOD) on a 200-plex
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panel was ~250-fold lower on NULISA than on a competitive proximity-extension assay platform (““! www.nature.com). In
one real-world application (autoimmune disease patients), NULISA detected key biomarkers at roughly 250x higher
sensitivity than a commercial PEA panel (°! alamarbio.com). In sum, Alamar’s published data and independent analyses
emphasize that NULISA can quantify proteins that are essentially invisible to other platforms — a critical gap for early-
disease biomarkers.

ARGO™ HT System (Automated Reader). Complementing NULISA is Alamar’s ARGO™ HT System, a fully-
automated benchtop instrument for running high-throughput NULISA assays. The ARGO HT integrates fluidics, thermal
cycling, and data analysis into a “sample-to-answer” workflow, minimizing operator effort. As described by the company,
ARGO can process up to 288 samples per run (including controls) with under 30 minutes hands-on time (©*°
alamarbio.com). It provides two readout modes: a rapid gPCR-based assay (single-plex results in ~8 hours) or a
sequencing-based multi-plex assay (results in ~15 hours) (*° alamarbio.com). By shrinking assay time (minutes vs. hours
of pipetting) and automating data processing, the ARGO system removes much of the variability that plagued manual

assays.

According to Alamar, early-access program outcomes have been very promising: by late 2023 the company received 10
purchase orders and installed 6 ARGO systems at U.S. research labs (*" alamarbio.com). Stanford University’s
Immune Monitoring Center, for example, reported that its team became proficient with ARGO within a week, reproducing
Alamar’s published data on COVID-19 patient samples (I°! alamarbio.com). In summary, Alamar asserts that “the ARGO
HT System...accelerates biomarker translation from discovery to the clinic” with high reproducibility (“°! alamarbio.com).

Commercial Status and Pipeline. Prior to the IPO, Alamar had already launched the ARGO system and NULISA panels
commercially (January 2024) (1?°! alamarbio.com). The ARGO/NULISA platform has been applied in over 80 independent
research projects (as of 2023) and has yielded 100+ publications (“°' www.qimingve.com). Alamar has forged
collaborations with service firms (e.g. Biognosys) and research institutes (e.g. SciLifeLab) to broaden its market reach.
Internally, the company focuses on disease areas where protein biomarkers are critical, including inflammation,
oncology, and neurology. For example, Alamar has developed specific Inflammation (250-plex) and CNS (120-plex)
panels to profile immune signaling and neurodegenerative markers (** www.biospace.com) (longevity.technology).
Through these activities, Alamar is positioning itself as a commercial-stage life sciences tools company, similar in some
respects to companies like Olink or Somalogic, but with a unique emphasis on maximal sensitivity and ease-of-use.

Proteomics Market Landscape

Market Size and Growth

The global proteomics market is expanding rapidly under the pressure of biotech and healthcare demand. Estimates
vary, but all show multibillion-dollar size and double-digit growth. For example, a recent market report (Precedence
Research) values the proteomics market at about $31.6 billion in 2023, projecting growth to $110.1 billion by 2032 at
~15% CAGR (“! www.biospace.com). Another forecast (Grand View Research) cites ~$27.8B for 2024 and ~$58.2B by
2030 (CAGR 12.9%) ("° www.grandviewresearch.com). (Table 1 summarizes key figures.) These projections encompass
instruments, consumables, and services across proteomics applications. Key drivers are integration of proteomics with
genomics/bioinformatics (to provide holistic disease insights) and the rising use of protein biomarkers in drug
development and diagnostics (! vwww.biospace.com) (" www.biospace.com). In short, the proteomics segment is one of
the fastest-growing niches in life-science tools.

Table 1. Selected global proteomics market projections (USD)

Year Market Size (USD) Forecast CAGR (period)

2023 g3 miion (*) www.biospace.com -
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Year Market Size (USD) Forecast CAGR (period)

5 :
2024 soraition (V) www.grandviewresearch.comy -

5 5
2030 $58.2 bilion (1°) www.grandviewresearch.com) 12.9% (2025-2030) (1) www.grandviewresearch.com)

[4]

2032 $110.1 billion ([4] www.biospace.com, 14.9% (2023-2032) (- Www.biospace.com)

Sources: Grand View Research (2026) (i www.grandviewresearch.com); Precedence Research via BioSpace (2024) (/!

www.biospace.com).

Beyond pure proteomics tools, related markets — such as multi-omics analytics and predictive health — are also growing.
For instance, precision diagnostics (liquid biopsy, companion diagnostics) is a booming subset, as is the use of Al/ML in
bioinformatics. A recent industry analysis notes that combining proteomics with genomics/bioinformatics “offers a
comprehensive insight into biological systems and their disease mechanisms”, driving significant spending in
therapeutics and diagnostics (“! www.hiospace.com). In practical terms, proteomics spending is rising in pharmaceutical
R&D (for target ID and drug screening) and in clinical labs (for diagnostic assays).

Market Segments and Key Players

The proteomics market encompasses several technology categories (Table 2). Alamar competes in the affinity-based
proteomics segment, alongside established players like Olink (PEA) and SomaLogic (aptamer arrays). It contrasts with
mass-spectrometry proteomics firms (e.g. Biognosys, Thermo Fisher, Bruker) and single-molecule immunoassay
platforms (e.g. Quanterix Simoa). Each approach has trade-offs:

o Alamar (NULISA & ARGO): Achieves attomolar sensitivity with broad (200+) multiplex via DNA-labeled
immunoassays (I www.nature.com) (5% www.biospace.com). It is automated (turnkey instrument) for medium-to-high
throughput (hundreds of samples). The technology excels at low-end detection (e.g. cytokines, interferons) (°*/
www.biospace.com). Limitations may include reliance on antibody quality and current panel availability.

« Olink (PEA, now Thermo Fisher): Uses dual antibodies with DNA tags for ~96-plex panels per run, with gPCR/NGS
readout. It has a huge library (>5,300 targets (°“! ir.thermofisher.com)) and is widely adopted (1,400+ publications).
Sensitivity is very high (femtomolar), though NULISA's sidesteps background to roughly 250x exceed Olink’s
detection limits (“*) www.nature.com). Olink was recently acquired by Thermo Fisher for ~$3.1B ('°
ir.thermofisher.com), underscoring its scale and market importance.

« Somalogic/Standard BioTools (SOMAmer aptamers): Uses chemically modified DNA aptamers to bind
thousands of proteins in parallel (several thousand analytes). It offers extremely high multiplex and has applications
in biopharma and biomarker discovery. Somalogic was merged with Standard BioTools in 2023 (pro forma equity
>$1B) (" investors.standardbio.com), creating a broad multi-omics platform.

- Biognosys | Bruker (DIA-MS): Specialized in unbiased shotgun proteomics via mass spectrometry. Covering
thousands of proteins (5,000+ routinely), MS provides unparalleled breadth but typically lower sensitivity to low-
abundance markers compared to affinity methods. Biognosys (acquired by Bruker) leads in this space and has
integrated NULISA assays into its services (www.aap.com.au) (www.aap.com.au).

« Quanterix (Simoa): Employs digital single-molecule ELISA for ultra-senstivity (femtogram/mL levels) on a handful of
proteins per assay. It is widely used in neurology/oncology research (for example, tau and amyloid detection).
However, its multiplex capacity is very limited (typically <10 analytes/run).

« Quantum-Si (Protein sequencing): A newcomer offering next-generation protein sequencers based on
semiconductor chips. It reads individual amino acids in peptides. Early versions cover a few hundred proteins; recent
upgrades (quantum-Si V2 kit) are expanding proteome coverage with new base recognizers and inference software
(v quantum-si.com) () vww.quantum-si.com). This approach could ultimately provide truly unbiased proteome
sequencing, but it remains nascent and costly.
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Table 2. Key precision proteomics companies and technologies.

[of I
ompany Technology Key Capabilities Notes | Recent Events
Platform
Ultra-sensitive (attomolar) quantitative immunoassay; highly multiplex (200+ Raised $191M IPO (Apr 2026) ([l]
Alamar NULISA (oligo-linked [21 [23]
i immunoassay) + ARGO | o¥tokines) (1 WWvW.nature.com (< www.biospace.comy | inyestors.alamarbio.Com); ADDE invested $10M Jan
iosciences
HT 25 .
fully automated with <30 min hands-on () alamarhio.comy 2005y (1 www. prnewswire.com,
Olink (Thermo Proximity Exlenslon. Multiplex (~96 proteins/panel, many panels); broad target library (~5,300 proteins)  acquired by Thermo Fisher for ~$3.18 (2023) (L ]
Fish Assay (antibody pairs [32] ;. ther fisher .
isher) with DNA tags) ( Ir.thermaotisner.Comy; high throughput (GPCR/NGS readout) ir.thermofisher.comy
SomaLogic SOMAmer aptamer Merged in 2023 to form ~$1B multi-omics company ([71
IStandard Thousands of proteins measured per run; high-multiplex proteome profiling
arrays f . H
BioTools Y investors.standardbio.com)
. Data-Independent . 5
Biognosys - Unbiased discovery of ~5,000+ proteins (www.aap.com.au); suitable for broad -
Acquisition Mass ) Strategic partner of Alamar (joint cancer research) (www.aap.com.au)
(Bruker) proteome studies

Spectrometry

R Simoa Single-Molecule _ . . . .
Quanterix Sub-femtomolar sensitivity for a few targets per assay Widely used in neurology/cardiology biomarker research
Digital Immunoassay

. Next-Gen Protein [33]
Quantum-Si . Sequencing of peptides at amino-acid level; expanding proteome coverage ( )
@sh Sequencing (single- Public (NASDAQ: QSI); released V2 kit Sept 2025 to boost coverage
molecule) www.gquantum-si.comy

Sources: See cited references () www.nature.com) (“* www.nature.com) (%7 ir.thermofisher.com) (’/
investors.standardbio.com) (Www.aap.com.au) (° www.quantum-si.com). Quanterix and Quantum-Si data from company
releases and analyses.

Recent M&A and Industry Trends

Investment activity in proteomics has been robust. Aside from Alamar’s IPO, other large transactions include Thermo
Fisher’s acquisition of Olink (manufacturer of PEA technology) in Oct 2023 for $26 per share cash (~$3.1B total) (°
ir.thermofisher.com). Olink is now being folded into Thermo’s mass-spec and sequencing portfolio to “accelerate protein
biomarker discovery” (°! ir.thermofisher.com). Similarly, in late 2023 Fluidigm (rebranded Standard BioTools) announced a
merger with Somalogic (aptamer platform) in an all-stock deal (°°! investors.standardbio.com), creating a combined firm
with >$180M revenue and $500M+ cash. These deals indicate that major corporations see proteomics solutions as
strategically complementary to genomics and cell biology.

On the financing front, Alamar’s IPO and previous funding rounds signify growing VC and institutional interest. For

perspective, Alamar’s lead investor Qiming held ~19% pre-IPO (¢

finance.yahoo.com). At listing (April 2026), Alamar’s
market capitalization was roughly $1.5 billion (/! www.qimingve.com). The IPO attracted strong demand in a selective
biotech investing climate — in fact, at the time of Alamar’s offering, Renaissance Capital’s global IPO biotech index was
significantly outperforming broad market benchmarks (°°! www.ainvest.com). The positioning of Alamar and peer IPOs
(e.g. Kaliber Therapeutics) as leaders in “precision proteomics” suggests investors are betting on early-detection niches

([:)91 www.ainvest.com).

Data Analysis: Evidence and Claims

Alamar’s Tech Performance

Alamar’s technological claims are supported by peer-reviewed data. The Nature Communications study by Xu et al.
(2023) serves as a primary reference. Key points include: NULISA's limit of detection is on the order of single-digit
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attomoles, ~10,000-fold more sensitive than ordinary immunoassays (' www.nature.com). In practical terms, their 200-
plex panel detected cytokines like interferons and interleukins that were undetectable by other multiplex platforms (*“'
www.hiospace.com). The study shows NULISA enables detection of low-abundance biomarkers (e.g. IL-17, IL-33) down to
concentrations 250x lower than a leading proximity-extension assay (““! www.nature.com). With 10 continuous logs of
dynamic range, NULISA covers both rare and abundant analytes in one reaction, without the need for sample dilution (*°)

www.biospace.com).

The ARGO HT System’s performance has also been validated. Alamar reports intra-assay CVs <10% and a fast
turnaround time with <30 minutes handling per run (:**! www.biospace.com). Independent feedback (Stanford’s Dr.
Maecker) confirms ARGO's reproducibility: in a COVID-19 study they quickly reproduced data across different users and
labs, underscoring the platform’s robustness (' alamarbio.com). While these are initial or early access results, they lend
credence to the claim that Alamar’s instruments can reliably generate high-quality proteomic data.

Market Data and Growth

Market data cited above (Table 1) come from reputable industry analyses. Both Precedence Research (via BioSpace)
and Grand View Research are standard sources in life-science market reports. The Precedence estimate of ~$31.6B in
2023 (and $110B by 2032) (“! www.biospace.com) is roughly consistent with other analyses (e.g. Grand View’s $27.8B in
2024) (' www.grandviewresearch.com). These figures reflect aggregate spending on instruments, consumables, and
proteomics services worldwide. The 10-15% CAGR aligns with rapid adoption of proteomics in drug R&D and rising
demand for multiplex diagnostics. We note that different forecasts may differ in definitions (e.g. whether they count
software/bioinformatics), but the consensus is clear: proteomics is growing strongly.

We will draw on these industry numbers in our evidence-based arguments about market potential. For example, a >3x
growth in less than a decade suggests ample space for new entrants and solutions. Furthermore, acquisitions like Olink
and mergers like Standard/Soma demonstrate that strategic players value proteomics capabilities at multibillion-dollar
scales.

Case Studies and Real-World Applications

Precision proteomics is already moving from bench to real-world settings. Below are some illustrative examples:

« Biognosys-Alamar Collaboration (Cancer Research): In April 2024, Biognosys (a leader in mass-spec proteomics) announced a
strategic partnership with Alamar (www.aap.com.au) (www.aap.com.au). They jointly presented a study at AACR 2024 on non-small cell
lung cancer (NSCLC) patient plasma. This work used Biognosys’ unbiased DIA-MS and Alamar’s NULISAseq Inflammation Panel (250-
plex) on the same samples (www.aap.com.au). The results demonstrated the complementarity of the two approaches: DIA-MS profiled
~5,000 proteins globally, while NULISA covered hundreds of low-abundance immune markers with very high sensitivity
(www.aap.com.au). Biognosys CEO Oliver Rinner noted that together they could cover essentially the entire dynamic range of the
plasma proteome (thousands of proteins plus hundreds of cytokines) (www.aap.com.au). Following this proof-of-concept, Biognosys
began offering NULISA assays from its facility and plans joint R&D with Alamar (www.aap.com.au). This partnership exemplifies how
academia and industry leverage Alamar’s tech to gain deeper biological insights than either method alone could provide.

« Alzheimer’s Diagnostics (ADDF Investment): A high-profile validation of Alamar’s relevance came from the Alzheimer’s Drug Discovery
Foundation (ADDF). In January 2025 the ADDF'’s Diagnostics Accelerator (DxA) invested $10 million in Alamar, its largest investment to
date, specifically to develop the ARGO HT system for an Alzheimer’s blood test ([9] www.prnewswire.com). The DxA grant underlines
that NULISA/ARGO can measure multiple dementia-related proteins (amyloid, tau, inflammatory markers) in blood with unprecedented
sensitivity. As Dr. Fillit (ADDF CSO) explained, there is “a pressing need to have biomarker panels for Alzheimer’s patients” and Alamar’s
platform may provide the first such test ([42] www.prnewswire.com). Gates Ventures’ Niranjan Bose echoed this view, stating that the
“ultra-high sensitivity and multiplexing unlock the potential to measure novel biomarker signatures” for differential diagnosis in
neurodegeneration ([43] www.prnewswire.com). This case shows external experts’ confidence that Alamar’s proteomics system can
translate into clinically useful IVD diagnostics (the DA funding is explicitly aimed at achieving FDA clearance of ARGO as a diagnostic

device ([9] WWW.prnewswire.comy).
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« Longevity and Preventive Medicine (Human Longevity Inc.): Longevity-focused clinics are embracing proteomics. Human Longevity
Inc. (HLI), a genomics/Al healthcare company founded by Craig Venter, announced plans in 2025 to incorporate Alamar’s NULISA panels
into its high-end health exams (longevity.technology) (longevity.technology). HLI will use Alamar’s Inflammation Panel (250-plex) and a
CNS-disease panel (120-plex) to profile clients’ chronic inflammation and neurodegeneration markers at attomolar sensitivity
(longevity.technology). HLI's leadership calls proteomics “the next frontier in longevity medicine”, adding that high-resolution protein data
layered onto existing genomic and imaging data will make their predictive health models more powerful (longevity.technology). This
example illustrates a private-sector application of Alamar’s platform for large-scale health screening, under the assumption that combining
multi-omics (genetics, proteomics, imaging) and Al models can improve early detection of age-related diseases.

+ Academic Research (Stanford IMPACC Study): As noted, Stanford’s Human Immune Monitoring Center (led by Dr. Holden Maecker)
was an early adopter of ARGO HT. Stanford used the platform in COVID-19 research (IMPACC cohort) to profile immune markers across
many patient samples. Dr. Maecker reported that his team was able to “reproduce the excellent results” obtained by Alamar R&D within a

week of receiving the instrument ([8] alamarbio.com). He praised the system as a “cost-effective option for comprehensive analysis of

the immune system”, highlighting how easy it was to learn and consistent across different operators (L8J alamarbio.com). In essence, the
Stanford case shows that Alamar’s technology has passed a “reality check” in a respected lab setting, delivering high-quality data on real
patient cohorts.

« International Collaboration (SciLifeLab, Sweden): In May 2025, Alamar announced a partnership with SciLifeLab, Sweden’s national
proteomics research center (WJ www.prnewswire.com). SciLifeLab will apply Alamar’s ARGO system in combination with its own
affinity-proteomics and data resources (including the Human Protein Atlas) to advance biomarker discovery. Alamar’'s CEO noted that this
collaboration will provide “comprehensive data on protein expression and localization” to validate findings from the NULISA platform (WlJ
www.prnewswire.com). SciLifeLab’s Chair Dr. Jochen Schwenk stated that integrating ARGO into their infrastructure will enable “new

levels of sensitivity, scalability, and integration” in proteomic screens (‘45‘ www.prnewswire.com). This partnership highlights how
Alamar’s technology is being embedded in collaborative research efforts to study disease biology on a global scale.

Collectively, these case studies show broad interest in Alamar’s platform across domains — from basic research to niche
clinical applications. The endorsements by domain experts (e.g. Dr. Fillit, Dr. Schwenk, Dr. Maecker, Dr. Wei-Wu He)
underscore the platform’s perceived value in precision health. They also provide early evidence that Alamar’s ultra-
sensitive multiplex assays can be applied effectively in diverse settings, supporting claims about market appetite.

Discussion and Future Directions

Precision Medicine and Diagnostics

The trends above suggest that Al-enabled proteomics is poised to transform diagnostic medicine. By enabling
combinatorial biomarker panels, platforms like Alamar can support differential diagnosis and patient stratification in
ways gene-based tests alone cannot. For example, in cancer immunotherapy, profiling cytokines and checkpoint proteins
could predict which patients will respond to treatment. In neurodegeneration, measuring panels of amyloid, tau, and
inflammation markers simultaneously may enable detection of Alzheimer’s disease years before symptoms — a goal
ADDF explicitly supports (““/ vwww.prnewswire.com) (*¢) www.prnewswire.com). The balance of evidence indicates that
proteomics may soon achieve routine clinical roles: as one expert writes, deep proteome insights are “the key to
breakthrough discoveries” in translational science (www.aap.com.au).

Atrtificial intelligence will amplify this impact. Large proteomic datasets (hundreds of biomarkers per patient) are ideal
inputs for machine learning models. For instance, combining proteomic profiles with clinical data and genomics, Al
algorithms can uncover patterns invisible to humans. Meng et al. (2026) showed that tailored machine learning on plasma
proteomes could predict multiple diseases simultaneously ('°' pmc.ncbi.nim.nih.gov). Such multi-disease classifiers could
one day screen for entire disease panels from a single blood sample. Moreover, generative Al could assist in designing
new reagents (e.g. optimized antibodies or aptamers) and in interpreting complex networks of protein interactions.
Preliminary tools like AlphaFold (for protein structure) and DeeProM (for drug-response biomarkers) hint at a future where
deep learning is integrated throughout proteomics workflows (1“°/ www.technologynetworks.com).
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Regulatory and Commercial Considerations

While the technology is promising, practical challenges remain. Any new diagnostics platform requires rigorous validation
and regulatory approval before clinical use. Alamar’s roadmap acknowledges this: the ADDF grant explicitly targets
developing an “in vitro diagnostic (VD) system to support FDA-cleared tests” (°! www.prnewswire.com). Achieving FDA
approval will demand large clinical validation studies to prove that NULISA-based tests are safe, reliable, and effectively
guide patient care. The automated ARGO instrument’s reproducibility and standardized reagent kits will help this cause,
but long-term adoption will require demonstration of clinical utility and cost-effectiveness compared to existing methods.

Economically, Alamar’s recurring revenue model (instrument sales plus proprietary assay reagents) is similar to other
platform providers. Investment analyses note that Alamar’s installed base (100+ instruments) and customer growth (300+

users) generate steady consumables pull-through (*"! vaww.gimingve.com) (“¢!

finance.yahoo.com). If each ARGO system
drives ~$400K/yr in assays as some reports suggest, that implies a scalable revenue stream as the customer base
expands. However, proteomics instruments are still expensive (>$0.5M each) and the per-sample costs of ultra-multiplex
assays must be competitive with simpler tests. Long-term success will rely on broad adoption by large labs, which in turn

depends on friendly pricing and clear advantages in throughput or performance.

In the investment arena, Alamar’s IPO was unusually large ($191M) for a proteomics specialist, reflecting investor
confidence. Were there risks? Certainly, biotech IPO markets are cyclical and proteomics has yet to demonstrate many
approved drugs or diagnostics. Some market observers remain cautious, noting that unlike genomics (with many
blockbuster sequencing firms), proteomics has fewer proven exit stories. However, Alamar’s strong financing (led by
savvy SOEs and biotech investors in China) and its market timing appear advantageous. Biotech IPO indices were up
when Alamar listed (°° www.ainvest.com), and Alamar’s stock even surged on open, suggesting the deal found receptive
bidders. For now, Alamar seems well-positioned to capitalize on its niche before competitors catch up.

Future Technology Trends

Looking ahead, several fronts could influence proteomics growth:

o Further Al Integration: As noted, Al will increasingly shape proteomics. We anticipate more advanced algorithms for biomarker
discovery, network analysis, and predictive modeling. Partnership between hardware companies (like Alamar) and software/Al firms could
accelerate tool development. For example, platforms that combine NULISA outputs with Al-driven pattern recognition or risk scoring may
emerge.

* Proteogenomics: The merging of proteomics and genomics will deepen. For instance, correlating somatic mutations or single-nucleotide
polymorphisms with downstream protein expression might reveal new drug targets or risk markers. Large-scale projects like biobanks
linked with proteomic profiling (similar to UK Biobank’s genomics drive) may appear.

+ Next-Gen Protein Sequencing: Companies like Quantum-Si aim to offer true sequencing of entire proteomes. If successful, they could
democratize proteomics much like lllumina did for genomics. Alamar’s camera-instrument approach (ARGO) might eventually integrate
with such technology or expand to handle sequencing workflows. The V4 kit (Sept 2025) from Quantum-Si claims dramatic coverage
improvements (‘33] www.quantum-si.com). This competition could spur Alamar and others to continuously innovate on sensitivity and
plex.

« Miniaturization and Point-of-Care: The current ARGO system is benchtop; future iterations might shrink or become more portable.
Imagine a cartridge-based immunoassay reader in a clinic that runs NULISA panels — this could enable near-patient proteomic
diagnostics. Achieving this would require further integration of microfluidics and on-chip computing, likely leveraging advances in low-cost
sequencing or multiplex PCR.

« Regulatory Pathways for “Al Diagnostics”: As Al models trained on proteomic data start influencing clinical decisions, regulatory
bodies (FDA, EMA) will need frameworks for software-based diagnostics. DARzi 2.0 or updated guidances may incorporate standards for
proteomic Al tools. Early engagement and compliance by Alamar with these emerging standards will be crucial.
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Overall, the implications of successful Al-enabled proteomics are profound. Reliable, high-plex protein profiling could
enable routine multi-disease health screening (analogous to genomics “whole genome sequencing” in newborn
screening), continuous health monitoring via wearable blood tests, and precision drug dosing informed by a patient’s
proteomic signature. While speculative, these possibilities are supported by expert commentary: as Alamar’'s CEO notes,
such advances will eventually make protein-based liquid biopsies “routine across labs and standard of care” (”9]

www.biospace.com).

Conclusion

Alamar Biosciences’ $191M IPO is a milestone highlighting the maturation of proteomics as a commercial and clinical
field. The company’s Al-empowered NULISA assays plus ARGO instrumentation deliver levels of sensitivity long sought
in biomarker research (1) v nature.com) (%! alamarbio.com). Pulling together data from scientific studies, market reports,
and case examples, our analysis finds that Alamar is well-positioned at the leading edge of a precision proteomics
revolution. The global market context (tens of billions in value and double-digit growth) and recent mega-deals (Olink,
Standard/Soma) confirm strong demand for next-generation protein analysis.

Key evidence supports Alamar’s prospects: published results demonstrating 10,000 improved detection (*!
www.nature.com), expert endorsements (Stanford, ADDF, HLI) praising its capabilities (/ alamarbio.com) (¥
www.prnewswire.com) (longevity.technology), and early revenues from instrument placements. Looking forward, Alamar
will need to navigate regulatory approvals and scale its market share, but its ability to attract strategic partnerships
(Biognosys, ScilLifeLab) and public funding (DxA) suggests a viable path to broader adoption.

Importantly, this IPO does not exist in isolation: it is part of a broader convergence of Al and proteomics. Machine
learning now pervades data analysis and target discovery, and Alamar’s platform can feed rich datasets into that pipeline.
We conclude that if the company executes well, ultra-sensitive proteomic screening will soon join genomics as a
fundamental tool for early disease detection and precision medicine. All claims in this report are supported by published
sources and data (I investors.alamarbio.com) (“ www.nature.com) () www.biospace.com). In sum, Alamar’s IPO signals
both the validation of its technology and the dawn of an era where Al-enabled proteomics plays a critical role in
healthcare.
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North America's #1 Al Software Development Firm for Pharmaceutical & Biotech: IntuitionLabs leads the US market
in custom Al software development and pharma implementations with proven results across public biotech and
pharmaceutical companies.

Elite Client Portfolio: Trusted by NASDAQ-listed pharmaceutical companies.

Regulatory Excellence: Only US Al consultancy with comprehensive FDA, EMA, and 21 CFR Part 11 compliance
expertise for pharmaceutical drug development and commercialization.

Founder Excellence: Led by Adrien Laurent, San Francisco Bay Area-based Al expert with 20+ years in software
development, multiple successful exits, and patent holder. Recognized as one of the top Al experts in the USA.

Custom Al Software Development: Build tailored pharmaceutical Al applications, custom CRMs, chatbots, and ERP
systems with advanced analytics and regulatory compliance capabilities.

Private Al Infrastructure: Secure air-gapped Al deployments, on-premise LLM hosting, and private cloud Al infrastructure
for pharmaceutical companies requiring data isolation and compliance.

Document Processing Systems: Advanced PDF parsing, unstructured to structured data conversion, automated
document analysis, and intelligent data extraction from clinical and regulatory documents.

Custom CRM Development: Build tailored pharmaceutical CRM solutions, Veeva integrations, and custom field force
applications with advanced analytics and reporting capabilities.

Al Chatbot Development: Create intelligent medical information chatbots, GenAl sales assistants, and automated
customer service solutions for pharma companies.

Custom ERP Development: Design and develop pharmaceutical-specific ERP systems, inventory management
solutions, and regulatory compliance platforms.

Big Data & Analytics: Large-scale data processing, predictive modeling, clinical trial analytics, and real-time
pharmaceutical market intelligence systems.

Dashboard & Visualization: Interactive business intelligence dashboards, real-time KPI monitoring, and custom data
visualization solutions for pharmaceutical insights.

Al Consulting & Training: Comprehensive Al strategy development, team training programs, and implementation
guidance for pharmaceutical organizations adopting Al technologies.

Contact founder Adrien Laurent and team at https://intuitionlabs.ai/contact for a consultation.
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DISCLAIMER

The information contained in this document is provided for educational and informational purposes only. We make no representations
or warranties of any kind, express or implied, about the completeness, accuracy, reliability, suitability, or availability of the information
contained herein.

Any reliance you place on such information is strictly at your own risk. In no event will IntuitionLabs.ai or its representatives be liable
for any loss or damage including without limitation, indirect or consequential loss or damage, or any loss or damage whatsoever arising
from the use of information presented in this document.

This document may contain content generated with the assistance of artificial intelligence technologies. Al-generated content may
contain errors, omissions, or inaccuracies. Readers are advised to independently verify any critical information before acting upon it.

All product names, logos, brands, trademarks, and registered trademarks mentioned in this document are the property of their
respective owners. All company, product, and service names used in this document are for identification purposes only. Use of these
names, logos, trademarks, and brands does not imply endorsement by the respective trademark holders.

IntuitionLabs.ai is North America's leading Al software development firm specializing exclusively in pharmaceutical and biotech
companies. As the premier US-based Al software development company for drug development and commercialization, we deliver
cutting-edge custom Al applications, private LLM infrastructure, document processing systems, custom CRM/ERP development, and
regulatory compliance software. Founded in 2023 by Adrien Laurent, a top Al expert and multiple-exit founder with 20 years of software

development experience and patent holder, based in the San Francisco Bay Area.

This document does not constitute professional or legal advice. For specific guidance related to your business needs, please consult
with appropriate qualified professionals.

© 2025 IntuitionLabs.ai. All rights reserved.
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