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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by any recipient, to any other person (whether within or outside such person’s organisation or firm), and it may not be published anywhere, in whole or in part, for any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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❖ Commercial & Market development

❖ Customer engagement and feedback

❖ Status check-in on 2025 ambition

❖ Respond to your questions

Topics for

today



Recap | Mid-way through our transition to commercialisation

4

Focus: Occupy adjacencies, protect core business

Challenges: Market & org. complexity, staying ’fresh’

INNOVATION

DEVELOPMENT & MATURATION

COMMERCIALISATION

SCALING

EXPANDING

Focus: Achieve maximum market reach, margin expansion

Challenges: Gaining efficiencies, managing complexity

Focus: Open market, establish market leadership

Challenges: Customer/market inertia, competitors

Focus: Establish sellable product & value proposition

Challenges: Usability, tech. barriers, regulatory, manufacturing

Focus: Novel product idea and achieving proof-of-concept

Challenges: Idea selection, building a team, novel technology

A transformation for Q-linea … from the technology to the patient

✓ 

✓ 

Current 

focus

2009 to 
2016

2017 to 
2023

2024 to 
2026



Recap | Four top priorities for the past 12 months
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1

2

3

4

Establish leadership in US market with broad brand / product awareness and share-
leadership in instrument placement

Build velocity through EU pipeline leveraging in-market team and strengthening 
distribution channels

Deliver on key development programs to maintain leading market offering and further 
increase addressable market

Strengthen P&L and risk profile to support funding needs; maintain cost discipline while 
growing topline



Sales development | Continued growth of the ASTar installed

❖ Five additional ASTars contracted during Q2

❖ 2025 year-end outlook for 30 – 40 instruments

❖ Multiple contracts now in progress in US and EU

❖ Italian ESTAR tender decision expected in July

❖ UK, Austria decisions expected in Q3

❖ Abu Dhabi and Saudi Arabia decisions in Q3

❖ France multi-site evaluation starting Q3
2023 2024 Q1 Q2 2025 Plan

ASTar units contracted for routine clinical 

use at end-of-period

0

9

30 – 40

4

14

Countries with ASTar in 

routine clinical use
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Market is 

following the 

typical 

innovation 

adoption curve
2 – 3% 10 – 15% 35% 30 – 35% 15%

Innovators

➢ Minimum viable product

❖ Exploration & research
❖ Flexibility, customisation
❖ High-touch, collaboration

Early Adopters

➢ Winning product / tech.

❖ Differentiation
❖ Practical use / biz case(s)
❖ Service & support

Source: Everett Rogers, Diffusion of Innovations, 1962

ITALY

US/EUGCC

ITALY YE 2025

TODAY END-2026 END-2027

Anticipated timing for Global market adoption



Three critical 

questions for 

each customer 

to answer

WHY rapid AST?

WHY rapid AST 

NOW?

WHY ASTar for 

rapid AST?

❖ Is the clinical benefit clear and urgent?

❖ Will physicians act on improved AST information?

❖ Are the economics sound?

❖ Will rapid AST fit within clinical and lab workflow?

❖ Are budget and resources available for rapid AST?

❖ Is there a clear favoured platform that meet needs?

❖ Is this a priority for the lab?

❖ Is this a priority for the clinical team?

❖ Does ASTar meet clinical and operational needs?

❖ Is the ASTar proposition compelling vs. alternatives?

❖ Does ASTar fit within budget requirements?

❖ Is Q-linea a reliable partner over mid-to-long term?



WHY rapid AST?

WHY rapid AST 

NOW?

WHY ASTar for 

rapid AST?

✓ Increasing general awareness of options

✓ Growing body of published evidence

✓ Novel therapeutics support clinical intervention

✓ Increased focus on Stewardship committees

✓ Hospitals with sepsis / AMR programs

✓ Availability of a ‘winning platform’

✓ Competitive field is narrowing

✓ User experiences being shared

✓ Labs prioritising workflow automation projects
WEAK STRONG

WEAK STRONG

WEAK STRONG

Awareness has 

increased 

during past 

twelve months

Customer sentiment Favourable developments

As of June 2024

As of June 2025



Market evolution | Commercial activity concentrating to a few players

Source: Company survey is based on commercially available systems in the US and EU markets in 2025; based on available public announcements and assessment by Q-linea commercial team10

Global rAST

Leaders

❖ Announced US placements in 2025

❖ Q-linea leading both sides of Atlantic

❖ BioMérieux leveraging strong established 

customer base (cross-selling)

Limited 

commercial 

activity

❖ No announced placements in 2025

❖ Pause in commercial activity during reset

❖ Accellerate entered Chapter 11 May 2025

Regional rAST

Specialists

❖ Regional commercial efforts

❖ Focus on smaller labs / hospitals

❖ European market with most activity 

(notably Italy, Eastern Europe)



US FDA-cleared

Fixed time-to-result

Controlled

inoculum

High throughput

(samples / shift / unit)

Full automation

NTAP

reimbursement

Random & continuous 

access

EU IVD-R

Gram-negative menu

(drug-bug combos)

Median MIC dilutions 

per antimicrobial

Market access & 

reimbursement

System usability

Clinical relevance

Market evolution | Customers able to discriminate available rAST solutions
Head-to-head evaluations, clinical studies, white papers, tender decisions, in-lab experience aligning on key criteria for rAST

11

ASTar REVEAL QuickMIC Lifescale dRAST NGP Pheno

Global rAST Leaders Regional rAST Specialists Limited activity

Gram-negative rAST instruments

1. QuickMIC and Pheno are CE-IVD marked but not IVD-R cleared  2. Pheno system uses a different method to determine MIC concentration  3. Blood culture samples assuming one inoculator instrument

Source: Company survey is based on commercially available systems in the US and EU markets in 2025; based on available public announcements and assessment by Q-linea commercial team

Yes

233

Yes

Yes

9

Yes

Yes

Yes

Yes

No

Yes

12

Yes

175

No

6

No

No

4

No

Yes1

No

126

No

5

No

No

2 

No

No Yes

No

62

Yes

No

No

1 – 4

No

No

7

No

222

No

No

5

Yes

No

No

202

Yes

No

1

Yes

N/A 2

Yes1

Yes

No

No

118

Yes

No

No

10

Yes

Yes Yes

12 32 3

Yes

No



Customer experience | Published data reinforcing ASTar impact & usability
Seven publications presented at ASM 2025 reinforce Q-linea leadership 

Advancing Antimicrobial Therapy: Evaluating the ASTar System 
for Rapid AST in Gram-Negative Bloodstream Infections

50+ hospital IDN and leading 
academic research network

Performance of a System for Direct Rapid Antimicrobial 
Susceptibility Testing from Blood Culture

Major academic research hospital

Performance of a System for Direct Rapid Antimicrobial 
Susceptibility Testing from Blood Culture

Leading cancer treatment and 
research network

Evaluation of a Rapid Antimicrobial Susceptibility Testing 
System from Positive Blood Cultures for Accuracy and 
Potential Clinical Impact

Major academic research hospital

Evaluation of a Rapid Antimicrobial Susceptibility Testing 
System from Positive Blood Cultures for Accuracy and 
Potential Clinical Impact

Major national reference 
laboratory network

Rapid AST Enables Treatment Optimization over 1.3 Days 
Faster for BSI Patients - The LIFETIMES Study

Controlled Inoculum Functionality of an Automated Rapid AST 
System Leads to Consistent MIC Determination

Latest findings from LIFETIMES 
clinical study

Feature benefit of ASTar vs. 
alternative platforms

ASTar performance vs. two other 
rapid systems and SoC (Microscan)

ASTar performance vs. SoC 
(Microscan)

ASTar performance vs. SoC 
(Microscan)

ASTar performance vs. SoC 
(Microscan)

Demonstrates that clinicians are 
acting on ASTar results

ASTar system avoids impact of 
demonstrated ‘inoculum effect’

ASTar performance vs. SoC 
(VITEK)

Publishing institution Institution description Publication title Implication of findings



Live from Los Angeles | US ASM 2025 conference was a success!

Key themes at the conference

❖ Increasing awareness of limitations of 

existing AST (SoC) systems (EA/CA results)

❖ Urgent plea for labs to update their 

breakpoints – “outdated BP’s kill patients”

❖ 15+ industry-sponsored posters on rapid AST, 

Q-linea with seven

Significant interest in Q-linea

❖ > 100 customer interactions, 80% seeing 

ASTar live for the first time

❖ Multiple requests for setting up ASTar 

evaluation quickly

❖ BioMérieux not present at ASM; Pheno

customers exploring alternatives



Recap | Building a $600 – 900 million market segment for blood stream infection testing

AST

ID-only

Clinical value

of information

From Cultured Isolate

(36 – 72 hours)
From Positive Blood Culture

(12 – 24 hours)
Direct-from-Whole-Blood

(< 12 hours)
Speed

Clinically-

urgent tests

Current ’standard-of-care’
❖25m-plus in-patient AST tests annually1

❖$1.5 billion testing market2

❖$20 – 50 per test for AST

❖$100 – 200 per test for rapid ID

14 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

❖5 – 7m blood infection tests

❖5 – 10m critical non-blood 
tests

❖High-risk patients (e.g., ICU)

❖$120 – 180 per test

Colony-based AST Positive Blood Culture AST Whole Blood AST

Colony-based ID Positive Blood Culture ID Whole Blood ID

Emerging new standard of careCurrent standard of care

❖ 25m-plus in-patient AST
tests annually1

❖ $1.5 billion testing market2

❖ $20 – 50 per test for AST

❖ $100 – 200 per test for
rapid ID

No systems on market



Strategic evolution | Microbiology majors are observing evolution of rapid AST closely

AST

ID-only

Clinical value

of information

From Cultured Isolate

(36 – 72 hours)
From Positive Blood Culture

(12 – 24 hours)
Direct-from-Whole-Blood

(< 12 hours)
Speed

Current ’standard-of-care’
❖25m-plus in-patient AST tests annually1

❖$1.5 billion testing market2

❖$20 – 50 per test for AST

❖$100 – 200 per test for rapid ID

15 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

Colony-based AST Positive Blood Culture AST Whole Blood AST

Colony-based ID Positive Blood Culture ID Whole Blood ID

Emerging new standard of careCurrent standard of care

VITEK

Phoenix

Microscan

Sensititre

Biotyper

VITEK MS

VITEK REVEAL

ASTar

QuickMIC

Lifescale

dRAST

BioFire

LIASON / Verigene

ePLEX

GeneXpert

No systems on market

No longer active

Rapid AST

Whole Blood ID



Update | Status against our ambition for the year

✓ Increasing pace of contracted units

2024 ≤ Q1 ≤ Q2 ≤ Q3 …

✓ First multi-site contract signed (Q1)

✓ First regional tender signed

✓ First ‘walk-in’ customer signed

✓ First ‘direct to validation’
customer signed

❖ Rising avg. tests / instruments

(goal is 1,000 for full-year 

equivalent)

❖ More ‘geography’ firsts across

EMEA and US regions

Commercial Progress Clinical Progress Financial Progress

✓ Mounting clinical evidence

✓ LIFETIMES study LPI (last 

patient in) complete

✓ All US EAPs complete

✓ ‘Clinical truth’ emerging 

(real world evidence)

✓ Q-linea as thought-leader

✓ EU : ESCMID / AMCLI

✓ US : ASM / ADLM / regional

❖ Expanded Gram-neg menu

✓ US menu expansion trial

o FDA submission

o Expanded EU menu

❖ RUO applications for ASTar

❖ Funding

✓ Rights issue complete (Jan)

✓ Warrant program (May)

o Exploring grant applications

o Gross margin contribution

❖ Cost of Goods improvement

✓ Production process 

improvements

o Scale effects

o Automation investments

❖ Maintain / repurpose OPEX

✓ Balance team

o Cost efficiencies
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Board of Directors | Welcome Johan Bygge and Sebastian Backlund to the team!

Erika Kjellberg Eriksson

Director of the Board

Selected experience:

Has held board assignments and 
senior positions in 

pharmaceutical, biotech and 
medtech companies for more 

than 25 years. 

Karin Fischer

Director of the Board

Selected experience:

More than 15 years of global 
commercial experience from 
both strategic and operative 
positions. She has also been 

stationed in the US.

Jonas Jarvius

Director of the Board

Selected experience:

Has over 20 years of experience 
in R&D in molecular medicine 

and molecular biology detection, 
one of the founders of Q-linea 

and served as CEO of the 
company from 2008 to 2024.

Y

Mario Gualano

Deputy Chairman of the Board

Selected experience:

Fmr. CEO of BBI Group Ltd., he 
has more than 25 years of 
commercial, technical and 

operational experience in the 
microbiology and diagnostics 

industry.

Johan Bygge

Chairman of the Board

Selected experience:

Has held several senior advisory 
positions in EQT AB and was CFO 
at Investor AB. He held several 
leadership positions, including 

EVP, CFO and Group Treasurer at 
AB Electrolux, Capio and Ericsson

Sebastian Backlund

Director of the Board

Selected experience:

Investment manager at 
Investment AB Öresund with 

previous M&A experience from 
MedCap AB and EY Corporate 
Finance. Is a member of the 

board of Scandi Standard AB.

Note: updated Board composition pending confirmation at AGM on June 26, 2025



Natalie Brown

Global Marketing Director

Selected experience:

18

Executive team | Natalie, Franco and Anders with new / expanded roles

Christer Samuelsson

CFO & Investor Relations

Selected experience:

Stuart Gander

CEO & President

Selected experience:

Anders Ljunggren

Deputy CEO

Selected experience:

Jim Kathrein

VP US Commercial Operations

Selected experience:

Victoria Lerneryd

Manager QA/RA

Selected experience:

Jonas Melin

Director Product Development

Selected experience:

Henrik Jacobsson

Chief Operating Officer

Selected experience:

Franco Pellegrini

VP Sales EMEA

Selected experience:



Thank

you!
Questions?
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