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Disclaimer

IMPORTANT: You must read the following before continuing. The following applies to this
document, the oral presentation of the information in this document by Cinclus Pharma Holding
AB (publ), Reg. No. 559136-8765 (the “Company” and together with its subsidiaries, the “Group”) or
any person on behalf of the Company, and any question-and-answer session that follows the oral
presentation (collectively, the “Information”). In accessing the Information, you agree to be bound
by the following terms and conditions.

The Information is not intended for release, publication or distribution, in whole or in part, directly
or indirectly, in or into or from the United States of America, Australia, Canada, the Hong Kong
Special Administrative Region of the People’s Republic of China, Japan and South Africa or any
other jurisdiction where such distribution would be unlawful. This presentation is not a prospectus
or similar document, and it has not been approved, registered or reviewed by the Swedish
Financial Supervisory Authority nor any governmental authority or stock exchange in any
jurisdiction.

The Information has been prepared by the Company and is intended to present background
information on the Company, its business and the industry in which it operates. The Information
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 does not constitute or form part of and should not be construed as an offer or the
solicitation of an offer to subscribe for or purchase securities of the Company, and nothing
contained therein shall form the basis of or be relied on in connection with any investment activity.
The Company shall not have any liability whatsoever (in negligence or otherwise) for any loss
whatsoever arising from any use of the Information or otherwise arising in connection with this
presentation.

By accessing this Information, you represent that such access does not violate any registration
requirements or other legal restrictions in the jurisdiction in which you reside or conduct
business. It is especially noted that the Information may not be accessed by persons within the
United States or “U.S. Persons” (as defined in Regulation S under the Securities Act of 1933, as
amended (the “Securities Act”) unless they are qualified institutional buyers “QIBs” as defined in
Rule 144A under the Securities Act. By accessing the Information, you represent that you are (i): a
non-U.S. person that is outside the United States or (ii) a QIB. Further, the Information may not be
accessed by persons within the United Kingdom unless they are persons with 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”), a “qualified
investors” falling within Article 2(e) of Regulation (EU) 2017/1129 as it forms part of English law by
virtue of the European Union (Withdrawal) Act 2018 (“EUWA”), or high net worth entities falling
within Article 49(2)(a) to (d) of the Order (each a “Relevant Person”). By accessing the Information,
you represent that you are: (i) outside the United Kingdom or (ii) a Relevant Person.

The Information contains forward-looking statements. All statements other than statements of
historical fact included in the Information are forward-looking statements. Forward-looking
statements give the Company’s current expectations and projections relating to its financial
condition, results of operations, plans, objectives, future performance and business. These
statements may include, without limitation, any statements preceded by, followed by or including
words such as “target,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,” “estimate,” “plan,”
“project,” “will,” “can have,” “likely,” “should,” “would,” “could” and other words and terms of similar
meaning or the negative thereof. Such forward-looking statements involve known and unknown
risks, uncertainties and other important factors beyond the Company’s control that could cause
the Company’s actual results, performance or achievements to be materially different from the
expected results, performance or achievements expressed or implied by such forward-looking
statements. Such forward-looking statements are based on numerous assumptions regarding the
Company’s present and future business strategies and the environment in which it will operate in
the future. As a result, you are cautioned not to place undue reliance on such forward-looking
statements.

No representation, warranty or undertaking, express or implied, is made by or on behalf of the
Company as to, and no reliance should be placed on, the fairness, accuracy, completeness or
correctness of the Information or the opinions contained therein. The Information has not been
independently verified and will not be updated. The Information, including but not limited to
forward-looking statements, applies only as of the date of this document and is not intended to
give any assurances as to future results. The Company expressly disclaim any obligation or
undertaking to disseminate any updates or revisions to the Information, including any financial
data or forward-looking statements, and will not publicly release any revisions it may make to the
Information that may result from any change in the Company’s expectations, any change in events,
conditions or circumstances on which these forward-looking statements are based, or other
events or circumstances arising after the date of this document. Market data used in the
Information not attributed to a specific source are estimates of the Company and have not been
independently verified.



Linaprazan glurate starting Phase III program - poised to 

enter a large market

3

Linaprazan glurate

Next generation PCAB. 

Potential to become best in class with 

unique 24h acid control. 

PCABs first innovative MoA 1) in 

gastric acid related disorders in over 25 

years

Phase III start 

underpinned by 

strong Phase II study

Phase III studies to be initiated near-

term with first topline results expected 

in 2026

A scientifically and clinically de-risked 

development program

Focus on high unmet 

medical need in severe 

erosive GERD

Enables Specialty Commercial Focus

Unique PK/PD profile leading to 24h acid 

control provides a strong competitive 

advantage over PPIs2 and other PCABs3

PCAB growing in 

markets globally

1st generation PCAB available in 

over 30 countries, gaining traction 

into erosive GERD guidelines 

Note: 1) MoA: Mechanism of Action. 2) PPI: Proton Pump Inhibitor. 3) PCAB = Potassium-Competitive Acid Blocker.

HQ: Stockholm, 

Sweden

Cinclus Pharma

Listed on Nasdaq Stockholm

Headquartered in Sweden

Zentiva license for 

Europe

Sinorda license for 

Asia and Shanghai 

Pharma for China



24 hr acid control is linearly correlated to healing

4Source: Based on Yuan Y, et al, Gastroenterology, 2007.
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Time pH>4 correlation with healing is in alignment with 

healing rates in vonoprazan US phase III study

5Source: Based on Yuan Y, et al, Gastroenterology, 2007.; Loren Laine Vonoprazan study
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Lansoprazole 30mg

pH>4 LA grade C-D 
H 8Wks

(vono US study)

66% 72% 

9070

Vonoprazan 20mg

pH>4 LA grade C-D 
H 8Wks

(vono US study)

85% 91.7 % 

Linaprazan
glurate 50mg bid 

for phjase 3

pH>4

96%

Tegoprazan

Linaprazan glurate



Summary of key events

• Entered a strategic alliance and license agreement with Zentiva for the commercialization and manufacturing 

of linaprazan glurate in Europe. The deal is valued at up to EUR 220 million, including upfront, regulatory, and 

commercial milestone payments and Tiered royalties on European net sales, starting in the high teens and 

exceeding 20% at top sales tiers.

• Received a waiver from both the EMA and FDA for the requirement to conduct pediatric studies of linaprazan

glurate for the treatment of H. pylori infection

• Published Phase II results demonstrating high healing rates in severe reflux disease, supporting the continued 

development of linaprazan glurate

• Participated in DDW 2025 in San Diego, presenting new data confirming the potent acid-blocking properties 

of linaprazan glurate and promising results from the optimized tablet formulation ahead of Phase III

• Sponsored a gastroenterology conference organized by GIE (Gatherings in Esophagology) in France, with a 

focus on gastroesophageal reflux disease
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Strategic partnership with Zentiva for commercialization 

and manufacturing of linaprazan glurate in Europe

This strategic alliance with Zentiva:

• Marks a significant inflection point for Cinclus Pharma and for linaprazan glurate

• Covers everything necessary to bring linaprazan glurate to the market across Europe  

• Benefits from world-leading expertise in:

o gastroenterology-focused development 

o regulatory affairs

o manufacturing

o Commercialization

• Maximizes the likelihood of development success and the commercial outcome of the linaprazan glurate program 

in Europe

7

This collaboration positions Cinclus Pharma to capture significant global value, particularly in the U.S. market, where 
we retain full commercial rights and see a substantial commercial opportunity



Zentiva partnership: commercialization and 

manufacturing of linaprazan glurate in Europe

Strategic alliance with Zentiva for linaprazan glurate in Europe

• Total deal value up to EUR 220 million (SEK 2.4 billion) in development/regulatory and commercial milestones

• Tiered royalties on European net sales, starting in the high teens and exceeding 20% at top sales tiers

• EUR 13 million upfront payment (approx. SEK 143 million)

• EUR 5 million near-term milestone

• Cinclus retains full commercial rights outside Europe, including the U.S. and other major global markets
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• Formerly a part of Sanofi, it was divested in 2018

• Recognized for its growing portfolio of established and innovative treatments, Zentiva specializes in gastrointestinal 

and metabolic disorders, among other key therapeutic areas

• Strong commercial footprint across Europe with proven capabilities in development, production, and distribution



Financials



Quarter by quarter 2023-2025
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2nd Quarter

• Cash end of period SEK 589 million

• R&D expenses driven by intensified Ph3 preparations, 
including CMC activities and completion of select pre-
clinical studies

• R&D expenses represented 86% of OPEX compared to an 
average 81% over the past eight quarters.

• Increase in the number of employees

(SEK million) Q2-25 Q1-25 Q4-24 Q3-24 Q2-24 Q1-24 Q4-23 Q3-23

Cash end of period 589 524 567 644 685 52 88 151
Cash flow 65 -43 -77 -41 633 -36 -63 42

Revenues 34 – 5 – – – – –

Administrative exp -9 -8 -7 -7 -17 -6 -6 -9

One-time cost for out-lic -18 – – – – – – –

R&D exp -54 -38 -53 -32 -21 -31 -33 -54
OPEX -80 -46 -61 -39 -37 -36 -40 -62
% R&D of Op. exp.* 86% 83% 88% 81% 56% 85% 84% 86%

EBIT -46 -48 -57 -62 -37 -36 -40 -62

Net profit -48 -34 -54 -62 -40 -37 -44 -62

Number of co-workers 37 36 35 29 26
of which employees 20 19 18 12 12 13 13 13
of which in-house consultants 17 17 17 17 14

* R&D and Administrative exp. excl. one-time expenses
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Financial overview YoY
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• Net sales (SEKm +34,1)
Revenues from the Zentiva Europe out-licensing deal. Of the €13M upfront, €3.8M was booked in 
June upon license grant; the remainder will be recognized over the Phase 3 study period.

• Operating expenses  (SEKm -42,7) 
Higher costs from Phase 3 preparations, including CMC activities and finalization of pre-clinical 
studies. Includes a one-time SEK 18.5M transaction expense for the Zentiva deal (vs. SEK 7.3M IPO 
costs in prior year).

• EBIT  (SEKm -8,6) 
A result of higher OPEX and the revenues from the Zentiva Europe out-licensing deal.

• Financial net (SEKm +0,3)
Interest income from cash in bank (SEKm 3,0). SEKm -5,4 in unrealized losses on current liabilities.

• Tax (SEKm +0,1)
Corporate and cantonal tax for our Swiss affiliate.

• Net profit (SEKm -8,1)
Impacted by one-time the Zentiva transaction expenses. Revenue gains offset by higher R&D 
expenses.

• Other current assets (SEKm +27,4)
Pre-payments to CRO in accordance with contract.

• Cash  (SEKm -95,8)I
Zentiva deal increased cash to SEK 123.5M (approx. SEK 134M). Since Q2 2024, OPEX burn rate has averaged 
SEK 28.4M per quarter, totaling SEK 227.1M, driven by Phase 3 preparations.

• Non-current liabilities (SEKm +63,8) 
SEK 70.7M contract liability from Zentiva deal, relating to revenue recognition beyond one year of the upfront 
payment.

• Current liabilities (SEKm +33,9)
Increase due to short-term portion of Zentiva contract liability, relating to revenue recognition within one year 
of the upfront payment.

SEKm Q2-25 Q2-24 YoY Jan-Dec-24
Net sales 34,1 – 34,1 4,6
G&A -27,2 -16,7 -10,5 -36,9
R&D -53,7 -20,8 -32,9 -136,7
Other op exp/income 0,9 0,2 0,8 -0,7
EBIT -45,9 -37,3 -8,6 -169,6
Financial net -2,4 -2,8 0,3 2,4
Tax -0,1 -0,2 0,1 -0,8
Net profit -48,5 -40,3 -8,1 -168,0

Cash flow from operating activities 63,9 -21,9 85,9 -178,4
Cash flow from investing activities -0,3 –
Cash flow from financing activities -1,0 654,2 -655,3 655,2
Total cash flow 62,6 632,3 -569,7 476,8
Cash at the beginning of the period 523,9 52,5 471,4 88,0
Cash at the end of the period 589,0 684,7 -95,8 566,7

SEKm
Jun 30 
2025

Jun 30 
2024 YoY

Dec 31  
2024

Non-current assets 0,7 0,9 -0,2 0,5
Other current assets 32,5 5,2 27,4 33,8
Cash 589,0 684,7 -95,8 566,7
Total assets 622,2 690,8 -68,7 601,0

0
Equity 471,4 637,8 -166,4 555,3
Non-current liabilities 70,6 6,8 63,8 0,2
Current liabilities 80,2 46,2 33,9 45,5
Total liabilities 622,2 690,8 -68,7 601,0



Largest shareholders end of June 2025
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IPO Cornerstone investors:
- Trill Impact Ventures
- 4th AP fund 
- Linc AB
- Irrus Investments
- Eir Ventures
- Regulus Pharma (under Liquidation)

Founders:
- Peter Unge
- Kjell Andersson 
- Mikael Dahlström estate
- Nylof Holding AB
- Lennart Hansson

Number of 

shares Share (%)

Trill Impact Ventures 3 721 221 7,9%

Fjärde AP-fonden 3 700 000 7,8%

Movestic Livförsäkring AB 2 339 052 4,9%

Linc AB 2 318 322 4,9%

Peter Unge via company 2 090 015 4,4%

Kjell Andersson via company 1 908 000 4,0%

Futur Pension Försäkringsaktiebolag 1 796 056 3,8%

Nordnet Pensionsförsäkring 1 771 561 3,7%

Mikael Dahlström estate 1 688 613 3,6%

Nylof Holding AB 1 164 575 2,5%

Lennart Hansson via company 1 084 771 2,3%

Eir Ventures I AB 898 750 1,9%

Cinclus Pharma * 854 430 1,8%

Avanza Pension 804 430 1,7%

Postamentet Holding AB 636 512 1,3%

Fifteen largest shareholders 26 776 308 56,5%

Others 20 615 911 43,5%

Total 47 392 219 100,0%

* Refers to C shares which give the right to 1/10 vote.

Corner investors IPO 11 252 558 23,7%

Founders 6 771 399 14,3%



QA

13

Calendar

November 20, 2025, Interim report Q3
February 18, 2026, Year-end report 2025
April 16, 2026, Annual Report 2025

IR contact

ir@cincluspharma.com
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