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by any recipient, to any other person (whether within or outside such person’s organisation or firm), and it may not be published anywhere, in whole or in part, for any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

❖ FDA clearance for expanded US panel

❖ Priorities for 2026

❖ Financial update

❖ Respond to your questions

Topics for
today



Key messages for today
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Q1 2026 was a record quarter with shipment of seven ASTar 
instruments and our highest demand for consumables

FDA clearance of our expanded US menu clearly differentiates 
ASTar and meets key physician requirements for rapid AST

US market expected to jump-start from Q2 2026 following FDA 
clearance of expanded menu

Operating costs dropped below 11 MSEK per month as impact of 
restructuring and ongoing savings activities is felt

4
Planned launch of dedicated Isolate kit during Q3 2026 under 
RUO registration to meet existing customer requests
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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



Pipeline progression | Evaluation activity accelerating driven by US market
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In Evaluation and/or 
Contracting process1

83

56

38
31

N/A2

1) Does not include Distribution markets
2) Comparable consolidated data not available
3) As of April 30, 2026; includes 3 ASTar contracts signed during April 2026

Contracted ASTars ASTars in Clinical Use ASTar tests (MSEK)

242

17

12

7

4

Evaluation

Contracting

16

12

5
4

2

4,6

4,1

3,0

1,3

>80 decisions expected
during 2026

Installed and running clinical 
patient tests

PO received and instrument 
shipped

Rolling 12-month consumables 
revenue

89

19

14

1,8

N/A2

New since Q4 2025



FDA clearance | Expanded ASTar panel now available in US
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What is different …

❖ + 93 new drug-bug combinations added (now 215 in total)

❖ Clinically important drugs now available, e.g., Cefriaxone, Ertapenem, others

❖ Panel updated with all the latest FDA breakpoints

What does this mean for customers …

❖ Broadest antibiotic and pathogen menu available on the market

❖ No longer ‘critical clinical gaps’ for physicians

❖ More options for therapy adjustment decisions

❖ More confidence to de-escalate to oral therapy

What does this mean for Q-linea …

❖ Pipeline of customers awaiting ‘v2 clearance’ now addressable

❖ ASTar highly differentiated versus competitors for clinical utility

❖ Complements market-leading positioning on workflow / ease-of-use



US panel | Now clearly differentiated in the market for clinical utility
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❖ ASTar now with c. 2x the drug-bug combinations

❖ 9 drugs not available at all on the next-best on-market alternative

❖ 1 pathogen (M. morganii) not available on next-best alternative

❖ >60 combinations of ‘high clinical relevance’ available only on ASTar

❖ ASTar with widest dilution ranges on market (better MIC1 value)

❖ … in addition to previous workflow and ease-of-use advantages

Denotes drug-bug combination of high clinical relevance for physicians

ASTar BC G- FDA v2 menu versus ‘next best alternative’

1) MIC: Minimum inhibitory concentration, used to determine treatment selection and dosing. Fewer dilution steps 
means MIC values may need to be extrapolated (i.e., not a ‘true MIC’) and/or may not align with updated breakpoints



Source: Advancing antimicrobial therapy: evaluating the ASTar (Q-linea) System for rapid AST in Gram-negative 
bloodstream infections, Microbiology Spectrum April 2026; S. Chaudhary, N. Henry, P. Binsol, et al.

Voice-of-customer | Actionable diagnostic results at Baylor, Scott & White
Publication describing ASTar impact in real-world setting with the team at BS&W, Texas (USA) 

❖ Pioneering work with rapid AST by the team at Baylor, Scott & White was 
recognised in Microbiology Spectrum in April 2026

❖ Confirms high clinical and operational performance of ASTar

❖ Confirms significantly faster results than SoC (13.1 hours vs. 51.2 hours)

❖ Clinician-led retrospective patient chart review suggests results could 
have influenced 83% of cases, including 66% of cases de-escalated and 
14% of cases escalated

❖ Highlights significant ‘downstream’ benefits from earlier AST results with 
potential for fewer side-effects, less overall antibiotic exposure, earlier 
discharge or switch to oral therapy, reduced length-of-stay, etc.
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Coming soon | Planned launch of dedicated Isolate (non-blood) kit

❖ Two posters by ASTar customers presented at ESCMID (Munich, 
April 2026) demonstrating:

❖ Performance of ASTar for isolates equal-or-better than positive 
blood culture results

❖ Establish criteria and workflow that other labs can use

❖ Q-linea poster at ESCMID gives evidence on higher sample volume 
of performance, especially on highly-resistant pathogens

❖ Planned launch of ASTar G- Isolate Kit for RUO1 during Q3 2026

❖ Timing and specifications of a future product for clinical use to be 
confirmed pending market feedback

1) RUO: Research Use OnlyDr. Manohar Mutnal of Baylor, Scott & White 
presenting poster at ESCMID 2026, Munich



Short-term priorities | Accelerate pipeline conversion
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Commercial 
priorities

Clinical and 
Development 
priorities

Financial 
priorities

❖ Conversion drive for all US customers awaiting ‘v2 menu’

❖ Support Italian customers to increase testing rate (% of PBCs)

❖ Expand geographic footprint capitalising on high interest for ASTar globally
(new distribution markets)

❖ Continued cost discipline with OPEX below SEK 11.0 million trending down through 2026

❖ Maintain strong capital recovery on instrument placements (capital sales, rental fees, etc.)

❖ Track gross margin expansion anticipated with CoGS reductions and consumables volumes

❖ Complete dedicated non-blood testing kit planned for launch in Q3 2026

❖ Continue work on ‘next generation therapeutics’ (i.e., new drugs)

❖ Execute next tranche of cost-down activities to reduce CoGS (consumables and instrument)
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REVENUES

❖ Net sales in the quarter of SEK 2.0 million, lower than same period last year due to lower capital sales of ASTar in the quarter

❖ Consumables (recurring income) still on a low level but 60 percent higher than the same quarter 2025 (SEK 1.4 vs 0.9 million). 
Recurring income driven by the installed base of ASTar AND where these ASTars are installed. 

❖ We expect to see an increase in the average pullthrough per instrument when US installations are expected to increase post 
FDA clearance of the V2-panel. 

OPEX

❖ Q4 announced reorganisation is now completed. In the Q4 presentation we gave an OPEX outlook of SEK 11 – 11.5 
million/month for 2026 (SEK 12.5 million in Q4 2025 adjusted for reorg.cost reserve). Reported OPEX for the quarter was
SEK 32.1 million or SEK 10.7 million/month which we believe is a sustainable level through 2026.

Cashflow

❖ Liquidity 31 March: SEK 223.9 million or SEK 34.2 million lower than beginning of the year – as planned.

❖ The expected higher business in coming quarters will impact liquidity short term depending on mix of reagent-rental versus 
capital sales placements

❖ Lead times for instrument production will impact cash flow in Q2 and Q3; expected to track to plan

Source: Company information.

Financial highlights | Q1 2026
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OPEX development | Reducing operating costs through Q1 2023 – Q1 2026

Source: Company information.

❖ EBIT improvement during the past three years has 
primarily come from lower operating expenses

❖ EBIT improvement the next coming three years will 
primarily come from sales and gross profit

❖ OPEX has come down from SEK 20.2 million per month 
in Q1 2023 to SEK 10.7 million in Q1 2026, or 47 percent 
lower 

❖ Still high focus on spending with some further cost 
reductions coming from consolidation of facilities in 
Uppsala, Sweden

❖ No. of employees development:
o Q1 2023 149
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
o Q4 2025 82
o Q1 2026 73
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Increase consumables sales 
❖ Consumables sales is recurring by nature and the main buidling block of our business model
❖ Sell and install new ASTar; shortening sales cycles will be a key
❖ Increase share of new contracts in the US market  → high(er) pull-through per instrument
❖ New FDA-clearance will be instrumental

Maintain a low OPEX level
❖ We will strive for to keep it at SEK 11 million or lower per month
❖ New commercial resources for US and Global markets offset by savings elsewhere

Secure ASTar financing
❖ Anticipated higher business volumes (mix of capital sales and reagent rental contracts) will drive the need for ASTar financing
❖ The higher the busines acitivity in 2026/27, the better the chances to acquire ASTar-financing
❖ Discussions ongoing, timing will be influenced by growth trajectory, where the US market is a key component

Source: Company information.

Key topics for Q-linea going forward financially



Thank
you!

Questions?
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