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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by any recipient, to any other person (whether within or outside such person’s organisation or firm), and it may not be published anywhere, in whole or in part, for any purpose or under any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 progress update

 Customer impact driving word-of-mouth

 Priorities to close out 2025

 Financial update

 Respond to your questions

Topics for
today



Key messages for today
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Q3 saw record consumables demand as installation was completed 
for six instruments sold in H1 2025

Commercial pipeline continues to grow robustly in US, EMEA 
and with new leads across Asia and Latin America

Anticipate a strong close to the year as contracting processes 
conclude; Pheno users seeking alternative for their rapid AST

Operational costs continue to decrease with an additional ~10% of 
savings planned during 2026 

4 Full in-house consumables production going forward will 
improve gross margins just as demand volumes increase
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~2 Minutes hands-on time
simple interface, load-and-go system

1st Fully-automated, random 
access platform

~6 Hours turn-around time
saves lives, money and clinical effort

 Comprehensive menu
 High reproducibility
 High throughput with 12 

samples in parallel

Q-linea revolutionising AST | Flagship ASTar platform designed to save lives



A new standard of care | Critical patient testing moving to rapid AST

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

6 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



Sales development | Continued progress on installed base growth

 Three additional ASTar contracts in US and Italy

 Record consumables demand driven by six systems 
going live in Q3

 More than 15 countries now with ongoing ASTar 
customer processes, incl. Asia and Latin America

 US pipeline growing robustly with around a dozen 
ASTars in evaluation or contracting

 EMEA outlook strong for Q4 with contracts expected in 
Italy, Austria and the GCC

 Q4 placements expected to include more Pheno-to-
ASTar conversions

2023 2024 Q1 Q2 Q3 2025
Plan

ASTar units contracted for routine clinical 
use at end-of-period

0

9

30

4

14

Countries with ASTar in 
routine clinical use

7

17



Scientific voice | Partnerships and events to maintain Q-linea’s leadership

Publications and presentations at major customer events

 ADLM 2025 in Chicago, IL

 SWACM 2025 in Dallas, TX

 NACMID 2025 in Nashua, NH

 IBMS 2025 in Birmingham, UK

 Demonstrating results from ASTar in clinical use

Partnerships for innovation and development

 Development partnerships agreed with three of the leading 
pharmaceutical manufacturers of Abx

 Promising results published with BlastID for ultra-rapid 
AST direct-from-whole-blood using ASTar

Q-linea team engaging with customers and partners at July ADLM 2025 conference in 
Chicago
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Savings in Sepsis | UK lab seeing benefits from ASTar for patients and NHS
The Implementation and Impact of the Q-linea ASTar System within Mersey and West Lancashire NHS Teaching Hospitals Trust

Results of the benefits on patient treatment and NHS 
costs observed since deploying ASTar into their clinical 
practice.

Sepsis is a life-threatening disease associated with 
prolonged hospital stays.

Approximately 36 – 40% of sepsis cases in the UK are 
caused by Gram-negative bacteria[1] with 16,868 cases 
in the financial year of 2023 – 2024[2].

Automated rapid AST methods can reduce laboratory 
turnaround time, which may improve patient 
pathways.

Patient
Admitted

Previous 
SoC[3] testing

Targeted
antimicrobial

therapy

3.9 Days

Patient
Admitted ASTar

testing

Targeted
antimicrobial

therapy

2.2 Days
 Faster recovery
 Earlier discharge
 Reduced resistance
 Rapid additional 

diagnostics

>95% 1.73 ~£2m

Mean accuracy, sensitivity 
and specificity

Reduction in mean 
turnaround time in days

Mean estimated annual cost 
savings per NHS Trust

Source: Monkhouse J, Poster presentation, 2025 Sep
[1] Wilson J, Elgohari S, Livermore DM, Cookson B, Johnson A, Lamagni T, et al. Trends among pathogens reported as causing bacteraemia in England, 2004–2008. Clinical Microbiology and Infection. 2011 Mar;17(3):451–8.
[2] Hospital Admitted Patient Care Activity, 2023-24: Summary Tabes [Internet]. NHS England. 2024 [cited 2025 Feb 16]. Available from: https://files.digital.nhs.uk/09/D3BF1B/hosp-epis-stat-admi-summary-tabs-2023-24.xlsx
[3] SoC: Standard of Care is non-rapid AST testing in most NHS hospitals

Voice-of-customer | Evidence presented by customers in UK and US
Summary of poster presentation made by Jennifer Monkhouse at IBMS 2025 in Birmingham, UK 

https://files.digital.nhs.uk/09/D3BF1B/hosp-epis-stat-admi-summary-tabs-2023-24.xlsx
https://files.digital.nhs.uk/09/D3BF1B/hosp-epis-stat-admi-summary-tabs-2023-24.xlsx
https://files.digital.nhs.uk/09/D3BF1B/hosp-epis-stat-admi-summary-tabs-2023-24.xlsx
https://files.digital.nhs.uk/09/D3BF1B/hosp-epis-stat-admi-summary-tabs-2023-24.xlsx
https://files.digital.nhs.uk/09/D3BF1B/hosp-epis-stat-admi-summary-tabs-2023-24.xlsx
https://files.digital.nhs.uk/09/D3BF1B/hosp-epis-stat-admi-summary-tabs-2023-24.xlsx
https://files.digital.nhs.uk/09/D3BF1B/hosp-epis-stat-admi-summary-tabs-2023-24.xlsx
https://files.digital.nhs.uk/09/D3BF1B/hosp-epis-stat-admi-summary-tabs-2023-24.xlsx
https://files.digital.nhs.uk/09/D3BF1B/hosp-epis-stat-admi-summary-tabs-2023-24.xlsx
https://files.digital.nhs.uk/09/D3BF1B/hosp-epis-stat-admi-summary-tabs-2023-24.xlsx
https://files.digital.nhs.uk/09/D3BF1B/hosp-epis-stat-admi-summary-tabs-2023-24.xlsx
https://files.digital.nhs.uk/09/D3BF1B/hosp-epis-stat-admi-summary-tabs-2023-24.xlsx
https://files.digital.nhs.uk/09/D3BF1B/hosp-epis-stat-admi-summary-tabs-2023-24.xlsx
https://files.digital.nhs.uk/09/D3BF1B/hosp-epis-stat-admi-summary-tabs-2023-24.xlsx
https://files.digital.nhs.uk/09/D3BF1B/hosp-epis-stat-admi-summary-tabs-2023-24.xlsx


Closing 2025 strong | Priorities for Q4 2025
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Commercial 
priorities

Clinical 
priorities

Financial 
priorities

 Convert ongoing contracting discussions in US and EMEA: drive to 30 ASTars

 Support Pheno users approaching Q-linea for conversions to maintain rapid AST in lab

 Establish first evaluations for ASTar in Asia and Latin America

 Continued consumables volume growth with new installations and increased tests-per-ASTar

 Maintain operational spending below SEK 13.0 million for Q4 2025

 Establish plan for further ~10% reduction in operating expenses during 2026

 Successful completion of Rights Issue during Q4 2025

 Submit US version 2 menu to FDA for review; expected approval H1 2026

 Present potential for ASTar as MALDI-prep workflow tool at IDWeek 2025 in Atlanta

 Prepare for publication of results from ASTar for non-blood AST testing
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REVENUES Net sales in the quarter of SEK 3.5 million, record month in September for 
consumables (recurring income), will continue to increase as the installed base 
increases

Net sales SEK 8.2 million for the period Jan – September 2025, approx. 370% growth 
over same period 2024

(Business model include capital sale of instruments, instrument leases and reagent 
rental contract, market and customer driven)

OPEX Focus on efficiency continues to reduce OPEX
OPEX (cashflow items) below SEK 13 million per month for the third quarter
Outlook for 2026: SEK 11.3 – 11.8 million per month)

FINANCING Reversed share split concluded in July (14th of July) – 1000:1
- Current no of shares amounts to SEK 6,436,873

Reduction of share capital concluded in July
- Current share capital amounts to SEK 643,687.30 (quota value SEK 0.10)

Two new grant applications  

Source: Company information.

Financial highlights | Third quarter 2025
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OPEX development | 2023 – 2025Q3

Source: Company information.

 A clear shift with less personnel and expenses directly 
involved in R&D, and an increase of sales, sales support 
& marketing resources

 Cost efficiency and customer focused going forward!

 No. of employees end of Q3 2025: 83
o Q1 2024  126
o Q2 2024    99
o Q3 2024    97
o Q4 2024    94
o Q1 2025    97
o Q2 2025    87
o Q3 2025    83
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2025

Personnel expenses + Other external costs

Monthly expenses - Group

Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025
Monthly expenses - Group 20 167 19 378 14 768 17 254 17 295 19 389 12 027 13 479 13 909 13 932 12 091
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 Oct 21: Extraordinary general meeting, approval of the board of directors’ resolution on the Rights Issue

 Oct 21: Last day of trading in the Company’s shares including the right to receive subscription rights

 Oct 22: Publishing of prospectus

 Oct 22: First day of trading in the Company’s shares excluding the right to receive subscription rights

 Oct 27 – Nov 5: Trading in subscription rights

 Oct 27 – Nov 10: Subscription period

 Announcement of outcome: Around November 11, 2025

Source: Company information.

Events to come| Rights issue
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 Secured financing:
Cash at hand 30 of September 2025: SEK 42,6 million
Rights issue announced 18 September SEK 220 million (after netting of loan and transaction costs) --- 85.6% guaranted

SEK 266 million (after netting of loan and transaction costs) --- 100%

Total secured financing (85.6% rights issue): SEK 262 million
Total (secured) financing (100% rights issue): SEk 308 million

 Additional sources of financing
Non-dilutive financing Grants - actively seeking (EU)
Hybrid financing Convertible debenture type - actively seeking (EU)
Working capital financing Swedish bank(s)
Gross profit Increase quarter by quarter

 Use of funds 2025/26
OPEX (cashflow items) – Q4 2025 13 million per month
OPEX (cashflow items) – 2026 11.3 – 11.8 million per month 
Working capital Will increase during 2026 
Investments in fixed assets Low amounts during 2025, will increase 2026

 Going concern
The Board of Directors assesses that cash, together with the part of the announced rights issue that is covered by guarantees or subscription 
commitments, will cover the Company's need to conduct the planned operations during the next 12 months.

Source: Company information.

Future financing



Thank
you!

Questions?
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