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THIS PERESNTATION AND ITS CONTENTS ARE CONFIDENTIAL AND ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES OF AMERICA, CANADA, AUSTRALIA, JAPAN OR ANY OTHER JURISDICTION WHERE SUCH

DISTRIBUTION IS UNLAWFUL.

This presentation has been prepared and issued by and is the sole responsibility of Q-linea AB (the “Company”) and is being furnished to each recipient solely for its own information and in connection with the preliminary discussions in relation to the Company. For the purposes of this disclaimer,

“presentation” means these slides, their contents or any part of them, any oral presentation, any question or answer session and any written or oral materials discussed or distributed during the presentation meeting.

This presentation may not be copied, passed on, reproduced or redistributed, directly or indirectly, in whole or in part, or disclosed by any recipient, to any other person (whether within or outside such person’s organisation or firm), and it may not be published anywhere, in whole or in part, for any

purpose or under any circumstances. It is expressly forbidden to disclose the information in this presentation to any other person.

This presentation reflects the situation/information as of the date hereof and has not been independently verified and no representation or warranty, express or implied, is given by or on behalf of the Company, Carnegie Investment Bank AB (publ) (the “Manager”), any of their respective affiliates or

any of such persons’ respective directors, officers, employees, agents, affiliates or advisers as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained in this presentation and no responsibility or liability is assumed by any

such persons for such information or opinions or for any errors, omissions or misstatements contained herein.

This presentation contains summary information only and does not purport to be comprehensive and is not intended to be (and should not be used as) the sole basis of any analysis or other evaluation. The information set out in this presentation may be subject to updates, revisions, verifications and

amendments without notice and the information may thus change materially. None of the Company, the Manager, any of their respective affiliates or any of such persons’ respective directors, officers, employees, agents, affiliates or advisers is under an obligation to update or keep current the

information contained in this presentation or to provide the recipient with access to any additional information that may arise in connection with it, and any opinions expressed in this presentation are subject to change without notice and none of them will have any liability whatsoever (in negligence

or otherwise) for any loss whatsoever arising from any use of this presentation or otherwise arising in connection with this presentation.

This presentation does not constitute or form part of, and should not be construed as, any offer, invitation, solicitation or recommendation to purchase, sell or subscribe for any securities in any jurisdiction and neither the issue of the information nor anything contained herein shall form the basis of or

be relied upon in connection with, or act as an inducement to enter into, any investment activity. This presentation does not purport to contain all of the information that may be required to evaluate any investment in the Company or any of its securities and should not be relied upon to form the basis

of, or be relied on in connection with, any contract or commitment or investment decision whatsoever.

This presentation is intended to present background information on the Company, its business and the industry in which it operates and is not intended to provide complete disclosure upon which an investment decision could be made. The merit and suitability of an investment in the Company should

be independently evaluated and any person considering such an investment in the Company is advised to obtain independent advice as to the legal, tax, intellectual property, accounting, financial, credit and other related advice prior to making an investment. The Company has not decided whether to

proceed with any transaction.

To the extent available and unless otherwise explicitly stated, the industry and market data contained in this presentation has come from official or third-party sources. Third party industry publications, studies and surveys generally state that the data contained therein has been obtained from sources

believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the Company has not independently verified the data contained therein. In

addition, certain of the industry and market data contained in this presentation originates from the Company's own internal research and estimates based on the knowledge and experience of the Company’s management in the market in which the Company operates. While the Company believes that

such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the

industry or market data contained in this presentation.

This presentation is only addressed to and directed at persons in member states of the European Economic Area (“EEA”) who are qualified investors within the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC), as amended (“Qualified Investors”). In addition, in the UK, this

presentation is addressed to and directed only at Qualified Investors who are persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”), are persons

who are high net worth entities falling within Article 49(2)(a) to (d) of the Order or are persons to whom it may otherwise lawfully be communicated (all such persons being referred to as “relevant persons”).

This presentation must not be acted on or relied on in the UK by persons who are not relevant persons and in any member state of the EEA other than the UK by persons who are not Qualified Investors. Any investment or investment activity to which this presentation relates is available only to relevant

persons in the UK and Qualified Investors in any member state of the EEA other than the UK and will be engaged in only with such persons.

This presentation and the information contained herein are not an offer of securities for sale and are not for publication or distribution in the US or to persons in the US (within the meaning of Regulation S under the US Securities Act of 1933, as amended (the “Securities Act”)), or any other jurisdiction

where such distribution or offer is unlawful, except to qualified institutional buyers (“QIBs”) as defined in Rule 144A under the Securities Act (“Rule 144A”). The Company does not intend to conduct a public offering of any securities in the US and the securities of the Company have not been and will not

be registered under the Securities Act and may not be offered or sold in the US without registration except to QIBs in reliance on Rule 144A or another exemption from, or in transactions not subject to, the registration requirements of the Securities Act. Subject to certain limited exceptions, neither this

presentation nor any copy of it may be taken, transmitted or distributed, directly or indirectly, into the US, its territories or possessions. Any failure to comply with the foregoing restrictions may constitute a violation of US securities laws.

Certain statements in this presentation may constitute forward-looking statements, beliefs or opinions, including statements with respect to the Company’s business, financial condition and results of operations. These statements reflect the Company’s beliefs and current expectations and involve risk

and uncertainty because they relate to events and depend on circumstances that will occur or may change in the future are based on numerous assumptions regarding the Company's present and future business strategies and the environment the Company will operate in and are subject to risks and

uncertainties that may cause actual results to differ materially. Forward-looking statements involve inherent known and unknown risks, uncertainties and contingencies because they relate to events and depend on circumstances that may or may not occur in the future and may cause the actual results,

performance or achievements of the Company to be materially different from those expressed or implied by such forward looking statements. Many of these risks and uncertainties relate to factors that are beyond the Company’s ability to control or estimate precisely, such as future market conditions,

currency fluctuations, the behaviour of other market participants, the actions of regulators and other factors such as the Company’s ability to continue to obtain financing to meet its liquidity needs, changes in the political, social and regulatory framework in which the Company operates or in economic

or technological trends or conditions. As a result, you are cautioned not to place undue reliance on such forward-looking statements. Past performance should not be taken as an indication or guarantee of future results, and no representation or warranty, express or implied, is made regarding future

performance. Some of the information is still in draft form and will only be finalised, if legally verifiable, at a later date. Forward-looking statements speak only as of their date and the Company, the Manager, their respective affiliates and any of such persons’ respective directors, officers, employees,

agents, affiliates or advisers expressly disclaim any obligation or undertaking to supplement, amend, update or revise any of the forward-looking statements made herein, except where it would be required to do so under applicable law.

The Manager is authorised by the Swedish Financial Supervisory Authority (Sw. Finansinspektionen) and is acting exclusively for the Company and no one else in connection with this presentation or any future transaction in connection with it. The Manager will not regard any other person (whether or

not a recipient of this presentation) as a client and will not be responsible to anyone other than the Company for providing the protections afforded to their respective clients nor for the giving of advice in relation to any transaction, matter or arrangement referred to in this presentation.

THIS PRESENTATION IS BEING DELIVERED IN CONNECTION WITH A PROPOSED MEETING WITH THE COMPANY AND NO COPY OF THE PRESENTATION WILL BE LEFT BEHIND AFTER THE MEETING. BY ATTENDING THE MEETING WHERE THIS PRESENTATION IS

MADE, YOU AGREE TO BE BOUND BY THE FOREGOING LIMITATIONS AND TO MAINTAIN ABSOLUTE CONFIDENTIALITY REGARDING THE INFORMATION DISCLOSED IN THIS PRESENTATION.
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Key messages for today
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Global market potential for ASTar of 5 – 7m annual tests weighted 

towards largest hospitals and labs

Momentum growing in US with expanding commercial 

pipeline and first contract discussions already ongoing 

New lower cost position established following restructuring 

program with additional targeted savings ongoing

Rights Issue announced of approximately SEK 225 million (incl. 

Rights and Warrant components)



Q3 highlights| First commercial evaluations completed in US

Financial Health

Innovation and 

Product Development

Commercial 

Acceleration

Organisational 

Readiness

• Monthly operating costs at ~14 MSEK, below both budget and post-cost savings program estimates

• Will maintain / reduce operating costs while simultaneously shifting resources to commercial activities

• Fundraising initiative announced to provide going concern

• Multiple commercial evaluations ongoing in US; several have completed and are in contract negotiation phase

• Ambition to have completed or initiated a dozen-plus US evaluations going into Q1 with first contract signed Q4

• CMS approval for NTAP reimbursement coverage at $97.50 per patient (for Medicare and Medicaid patients)

• Instrument sold in Italy (12 evals ongoing or planned), contracting discussions ongoing in UK and Belgium

• Preparations for US v2 menu clinical trial to be run during 2025

• ASTar software improvements to add CLSI / custom breakpoints, additional user experience improvements

• Focused R&D efforts on further improvements to ASTar software capabilities and menu expansion, e.g., BC G+

• Announced changes in Executive Management Team (Thomas Fritz, Tiziana Di Martino, Franco Pellegrini)

• Further strengthening US in-market team to support growing commercial pipeline

• Longterm Incentive Program (LTIP) announced

Four overall areas of focus and progress during the quarter



ASTar: Revolutionizing AST
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~2

Minutes

Hands-on time

1st

Fully-automated, 

random access platform

~6

Hours 

turn-around time

➢ Simple interface

➢ Load-and-Go

➢ Minimal training need

➢ Comprehensive menu

➢ High reproducibility

➢ High throughput with 

12 samples in parallel

➢ Save lives

➢ Save money

➢ Reduces clinical effort



Global AST market | ASTar targeting market of ~6m annual blood infection patients
Potential to expand addressable market by 2 – 3x with additional indications

Bacterology Fungal Parasites Virology Serology

80% 15% 5%

Blood Urine

Respiratory

WoundLRTURT SSTI HygieneFaeces

Other2

Microbiology ~30m inpatient tests annually1 

Owned by microbiology but may be 

done by e.g., Clinical Chemistry lab

Antigens Antibodies

~25m bacteremia inpatient AST samples1

5 – 7m Total Global1 market

1.5 – 2m N. America

  2 – 3m EMEA

  1 – 2m APAC

25% 45% 10% 10% 10%

ASTar initial target market

❖ ASTar initially focused on Blood infections

• ~25% of total microbiology lab volumes

• Most urgent clinical need

• Major cost driver for in-hospital care

❖ ASTar designed to address >95% of Blood 

testing market with current Gram negative 

menu3 addressing ~45%

❖ Roadmap in place to expand to further

• Gram positive bacteria

• Non-blood AST indications, including 

complex urine infections, respiratory, 

wound and spinal infections

1. Global market in prioritized countries; excludes e.g., China, India, Russia and S. America,  2. Bacterial meningitis estimated to <5% of BC samples, included in “Other”, 3: Fully available in Europe only currently
Source: Clinical Values Project Quant
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A new AST segment | Creating a new ”gold standard” diagnostic segment

AST

ID-only

Informational

value

More than 2 days 1 – 2 days Same shift Speed

Colony-based AST Positive Blood Culture AST Whole Blood AST

Colony-based ID Positive Blood Culture ID Whole Blood ID

Current Standard-of-Care Emerging Gold Standard Future potential technologies

Clinically-

urgent tests

• Current ’standard-of-care’

• 25m-plus AST tests annually1

• $1.5 billion testing market2

• Test volumes have already 

been moving to rapid ID

• Demands of high-urgency AST 

testing will accelerate shift to 

rapid ID solutions

• Molecular solutions provide 

bacterial ID 1 – 2 hours from PBC

• Some ability to anticipate AST 

from genotypic profile (e.g., G+)

• Various solutions experimenting 

with direct-from-blood ID testing

• Economics are challenging (85%-

plus negativity rates)

• No technologies approved today

• Q-linea roadmap PoC instrument 

(ASTrID) would combine whole 

blood AST and ID

• Needed for urgent for sepsis / 

BSI patients (5 – 7m per year)

• Cost of $100 – 200 / test

• Market value $0.5 – 1.0 billion

7 1. Global market in prioritized countries; excludes e.g., China, India, Russia and S. America

2. Source: January 2023 Antimicrobial Susceptibility Testing A Global Strategic Business Report MCP10315, Global Industry Analysts, Inc.

Source: Clinical Values Project Quant



8

Customer landscape | ASTar aimed at largest labs representing majority of market

Source: 1. Typically 2 – 4 BC sets drawn per patient   2.  Positivity rates typically 7 – 12% depending on patient population   3.  In prioritized markets, incl. E. Europe, Middle East, S. Korea

Source: “Clinical Values 2018” and company internal data
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US blood culture (BC) sets taken annually1

• ASTar optimised for labs with >1,000 positive blood 

cultures (PBCs) per year2

• Globally ~2,500 microbiology labs addressable in 

prio markets

• US  ~ 1,200 hospitals / labs

• EU     ~ 800 hospitals / labs

• RoW3    ~ 500 hospitals / labs

• Top 250 US labs account for ~25% of total national 

volume

Small & 

very small

Medium

Large

Very large



US commercial targeting | Emphasis on top tier hospitals and reference labs
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Locations of largest hospital labs, reference labs and IDNs across US

❖ US commercial team has already 

contacted roughly half of the top 250 labs 

in the country since FDA approval (in April)

❖ Of those contacted, close to half have 

confirmed they are actively considering a 

rapid AST solution for their lab

❖ These are methodically planned for 

evaluation after confirming ‘fit’, budget 
availability and likely purchase timing

❖ More than a dozen US evaluations 

completed, initiated or planned in near 

future

❖ Expect evaluation pipeline to continue 

growing into 2025



Funnel dynamics | Typical buying cycle for major diagnostic lab equipment
12 – 18 months is ‘normal’ timeframe for end-to-end engagement-to-install process

Start of demo 

process

Purchase

Order
Review

completed

Instrument

Live

❖ Marketing or Sales team 

generates lead

❖ Sales team qualifies and 

engages across stakeholders

❖ Clinical support as needed

❖ Budget availability or Lab 

focus typically define timeline

INITIAL CUSTOMER 

ENGAGEMENT

• Q-linea introduction

• Assess customer need / fit

• Confirm budget

• Competitor review

• Anchor support for Evaluation

CUSTOMER DEMO

& EVALUATION

• Install

• Execution of evaluation

• Review results

PURCHASE PROCESS

& NEGOTIATION

• Pricing, contracting

• Decision-making

• Legal docs

INSTALL & GO LIVE

• Lab planning & preparation

• Installation, LIS integration

• Training

4 – 6 mths 3 – 6 mths 2 – 6 mths 1– 3 mths

❖ Active in-field support effort

❖ Help customer to design / 

execute evaluation

❖ Customer internal review 

time typically defines timing

❖ Sales team leads again

❖ Multiple customer 

stakeholders aligned

❖ Finance and Legal sign-off 

typically define timing

❖ Instrument may be in place 

from Evaluation

❖ Application Support team 

helps set up clinical protocols

❖ Training for wider lab team

❖ LIS integration typically 

defines timeline



Clinical impact | Results emerging from US Early Access Program partnerships
Significant patient outcomes improvement anticipated from reduced time-to-result

• Three US EAP programs have completed, 

publications being drafted

• GWU and Penn State presented interim 

findings on public Webinar (>36hr 

reduction in time-to-result)

• Additional EAP study presented at 

industry conference (>38hr reduction)

• Findings reinforce data from EU studies 

and expected ASTar performance 

(LIFETIMES study >31hr reduction)

• Multiple conference presentations 

planned during 2025 to share full results

Highlights from US EAP presented by Dr. Yee of George Washington University
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• Cost savings show (almost) full effect in Q3 2024

• Loan facilty from main owner Nexttobe (May 29)

• Existing, unutlized facilty as of 30 September: SEK 23 million

• Cash at bank as of 30 September: SEK 7.5 million → Total: SEK 30.5 million

• Rights issue c. SEK 225 million announced this morning, secured to 80 percent

• Operating result for the third quarter of SEK -41.2 million or SEK -13.7 million per month, in line previously 

quided development

• Parent company equity amounts to SEK 132.6 million, Podler-technology valued at SEK 70 million is included 

the parent company equity but not in the group equity.

Source: Company information.

Financial highlights | During (and after) third quarter
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• Capital raise of approx. SEK 225 million in a rights issue of units where one unit consists of 2 common shares 

and 1 warrant

• Transaction secured up to approx. 80 percent

• Subscription price to be set at 30 % discount to TERP to the volume weighted average price during 9 

December 2024 – 3 January 2025

• TERP=Theoretical Ex Rights Price

• Subscription period in January 2025

• Guarantee fee: 10%

• Bridge loan of SEK 40 million

• Total capital raised in this rights issue with warrants depends on several factors such as:

• Subscription level: 80 percent or higher?

• Utilization of warrants

• Share price development

Source: Company information.

Financial highlights | Rights issue + Bridge loan
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• Instrument sales and other operating income recorded, SEK 0.6 million (3.0)

• Top-line is affected negatively short term by the use of reagent rental model

• In short the reagent rental model has no capital sale of the instrument up-front but charge the client 

based on consumables purchased

• Operating result SEK -41,2 million (-48,3) or SEK 13.7 million per month.

• Improvement thanks to cost saving program 2024

• Operating result in H1 2024 was SEK 121.2 million, or 20.2 MSEK per month

Figures in parentheses refer to the outcome for the corresponding period in the preceding year with respect to earnings and cash flow and to the closing balance in the preceding 

financial year with respect to the balance sheet.

Consolidated statement of profit and loss | Third quarter

Source: Company information.
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• Cash and cash equivalents amounted to SEK 7.5 million (81.9)

• SEK 37 million in new loan from main owner Nexttobe received in second quarter

• SEK 16.8 million average monthy burn rate for the second quarter

• SEK 17.0 million average monthly burn-rate for the first nine months

• Remaining loan facility 30 September from main owner of SEK 23 million

• Total: SEK 30.5 million available funds as of 30 September 2024.

• Inventories amounted to SEK 39.6 million (45.6)

• Instruments consitute a large part

• Group equity amounted to SEK 25.7 million (189.6)

• SEK 18.2 million average monthly decrease for the period January – September

• SEK 14.1 million average monthly decrease for the third quarter

• Parent company equity amounted to 132.6 MSEK (197.8)

• Includes SEK 70 million of Podler-technology (not included in group equity)  

Source: Company information.

Consolidated statement of financial position | End of third quarter
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• As of 30 of Sepember we have a total of SEK 30.5 million in available funds, whereof cash at bank 7.5M and 23M in an 

unutlized, remaining loan facility from main owner.

• Total loan facility amounts to SEK 101.5 million is now approved at the AGM and will mature 30 June 2026

• Rights issue of c. SEK 225 million is secured to 80 percent, terms as describe in detail in the PR sent out 7 am today

• Our average monthly operating result for the third quarter was SEK -13.7 million, which is in line with the cost savings program 

of SEK 50 milion annually previously communicated

• The Board considers the available cash and cash equivalents, the unutilised portion of the loan facility and the 80 percent 
underwritten, ongoing rights issue, sufficient to cover the Company’s requirements to carry out the activities planned for the 
next 12 months.

• We also continue to be engaged in pursuing alternative financing options including;

• Strategic partnerships

• Capitalisation of existing assets within Q-linea

• Lowering operating expenses

• Negotiations with new and existing investors, financiers, lenders

Source: Company information.

Future financing



Q-linea aims to 

contribute to a healthier 

society by future-

proofing a new 

generation of healthcare 

professionals, labs and 

hospitals

Thank you!
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