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Disclaimer

This presentation has been prepared and produced by Cereno Scientific AB (publ) (ñCerenoScientificò)solely for Cereno
Scientificôsinvestor presentation and may not be used for any other purpose. Unless otherwise stated, Cereno Scientific is the
source for all data in this presentation. Such data is provided as of this presentationôsdate and is subject to change without notice.

This presentation includes forward-looking statements. These forward-looking statements involve known and unknown risks,
uncertainties, and other factors, which may cause Cereno Scientificôsactual results, performance, achievements, or industry
results to be materially different from those expressed or implied by these forward-looking statements. Forward-looking
statements speak only as of the date of this presentation and Cereno Scientific expressly disclaims any obligation or undertaking
to release any update of, or revisions to, any forward-looking statement in this presentation, as a result of any change in Cereno
Scientificôsexpectations or any change in events, conditions or circumstances on which these forward-looking statements are
based.

This presentation does not constitute or form part of, and should not be construed as, an offer or invitation for the sale of or the
subscription of, or a solicitation of any offer to buy or subscribe for, any securities, nor shall it or any part of it or the fact of its
distribution form, or be relied on in connection with, any offer, contract, commitment or investment decision relating thereto, nor
does it constitute a recommendation regarding the securities of Cereno Scientific.

The information in this presentation has not been independently verified.

No regulatory body in Sweden or elsewhere has examined, approved, or registered this presentation.
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Welcome & 
opening remarks

Mike Ward

Global Head of Life Sciences & Healthcare Thought 
Leadership, Clarivate (moderator)



Todayôs program
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13:00 Welcome & Opening remarks

Presented by Mike Ward, Global Head of Life Sciences & Healthcare Thought 

Leadership, Clarivate (moderator)

13:05 Leadership, growth and reshaping 

treatment paradigms

Interview with Sten R. Sörensen, CEO at Cereno Scientific and Mike Ward

13:20 Company progress and pipeline 

momentum

Presented by Sten R. Sörensen, CEO at Cereno Scientific

13:35 Pulmonary arterial hypertension ïdisease biology, 

current treatments and unmet needs

Presented by Prof. Marc Humbert, Université Paris-Saclay (virtual)

13:50 Patient perspective ïliving with PAH

Presented by Hall Skåra, PHA Europe

14:05 What meaningful change in therapy is 

desirable for patients?

Panel with Prof. Marc Humbert, Hall Skåra, Dr. Rahul Agrawal, CMO and 

Head of R&D at Cereno Scientific, and Mike Ward

14:30 Coffee break

14:40 Advancing CS1 into Phase IIb in PAH

Presented by Dr. Rahul Agrawal

14:55 From Phase IIa to market ïclinical 

development path for CS1

Panel with Sten R. Sörensen, Dr. Rahul Agrawal, Dr. Björn Dahlöf, CSO 

at Cereno Scientific, and Mike Ward

15:20 CS1ôs value proposition in the global PAH 

market 

Panel with Sten R. Sörensen, Dr. Rahul Agrawal, Dr. Björn Dahlöf, and 

Mike Ward

15:35 Cereno Scientific - Strategic focus and 

objectives
Presented by Sten R. Sörensen

15:50 Questions from the Audience

16:00 Networking and informal discussions



Questions?
Questions can be email to IR@cerenoscientific.com
during the event. 

Any questions not answered will be followed up.
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Leadership, growth and 
reshaping treatment 
paradigms

Sten R. Sörensen

CEO, Cereno Scientific

Mike Ward

Clarivate



Company progress and 
pipeline momentum

Sten R. Sörensen

CEO, Cereno Scientific



Cereno Scientific - Pioneering new treatments to enhance and 
extend life
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Founded 2012, Gothenburg | Subsidiary in Boston

Pioneering new treatments for rare heart & lung diseases

Epigenetic modulation through HDAC inhibition

ïa new approach with disease-modification 

potential

2 clinical-stage programs | 1 preclinical program

Photo: Semrén & Månsson/Krister Engström



World-renowned Senior Advisors
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Dr. Bertram Pitt 
Prof Emeritus in Medicine - Cardiology, 

University of Michigan School of Medicine

Dr. Gordon Williams
Prof of Medicine, Harvard Medical 

School

Dr. Deepak Bhatt
Director at Mount Sinai Heart Center, 

New York City Dr. Valentin Fuster 

Professor of Cardiovascular Medicine

Dr. Faiez Zannad
Prof Emeritus of Therapeutics and 

Cardiology, Université de Lorraine

Dr. Gunnar Olsson
MD, PhD in Medical Sciences, 

Karolinska Institute. Former global R&D 

head CVD and GI at AstraZeneca, 

Dr. Raymond L. Benza
George M. and Linda H. Kaufman 

Academic Chair of Cardiology, Sentara 

Health; Section Chief, Cardiology, Eastern 

Virginia Medical School

Dr. Michael Holinstat
Prof. at University of Michigan Medical 

School; and Director Translation 

Research, Cereno 
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Don de Bethizy
Vice Chair of Board at Argenyx. Former 

CEO of Santaris Pharma, Co-founder 

Targacept, Advisor to NDA group



1. Reverse pathological remodeling

2. Anti-fibrotic

3. Anti-inflammatory

4. Pulmonary pressure reduction

5. Anti-thrombotic (fibrinolytic, anti-

platelet)

Cerenoôs HDACi portfolio untaps the potential of epigenetic 
modulation in cardiovascular and pulmonary diseases
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Source:1. Ferreira JP, Pitt B, and Zannad F, Lancet Healthy Longev 2021;2,e371-379; 2. Bisserier M. et.al. Vasc Biol. 2020 Jan;2(1):R17-

R34. 3. Duenas-Gonzales, A., et al, 2008, Link; 4. Han, W., et al, 2021, Link; 5. Kabel, A., et al, 2016, Link; 6. Lan, B., et al, 2015, Link; 7. 

Zhao, L., et al, 2012, Link; 8. Cardinale, J., et al, 2010, Link; 9. Costalonga, E., et al, 2017, Link; 10. Seet, L., et al, 2019, Link; 11. Wu, S., et 

al, 2015, Link; 12. Larsson, P., et al, 2016, Link; 13. Saluveer, O., et al, 2014, Link; 14. Svennerholm, K., et al, 2015, Link.

Disease-modifying elements of cardiovascular

and pulmonary diseases addressed by HDACi:

Histone modification 

by acetylation

Cerenoôs HDAC inhibitors target histone 

modification

http://www.medicinabiomolecular.com.br/biblioteca/pdfs/Cancer/ca-1457.pdf
https://www.frontiersin.org/articles/10.3389/fonc.2021.687362/full
https://pubmed.ncbi.nlm.nih.gov/27526269/
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC4309681/
https://www.ahajournals.org/history/6f28306c-65d8-4a86-9ebf-6d9a42057949/10.1161_circulationaha.112.103176_7949.pdf
https://pubmed.ncbi.nlm.nih.gov/20679181/
https://journals.plos.org/plosone/article?id=10.1371/journal.pone.0184302
https://pubmed.ncbi.nlm.nih.gov/30456449/
https://pubmed.ncbi.nlm.nih.gov/25749053/
https://onlinelibrary.wiley.com/doi/10.1111/jth.13527
https://pubmed.ncbi.nlm.nih.gov/25295869/
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC4373842/


Growing research activity underscores therapeutic potential of 
HDAC inhibition - >37 research published 2025

11Few key independent publications by the scientific community



Increasing global visibility and engagement

High engagement from journalists 
and we know they are following the 
Cereno story 
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15 new quality 

journalist connections 

(global trade)

60 press releases 
in English during 2025

Interviews for  APM News, BioPitch, 

BioBuzz, Health & Wealth by BioStock, 

Healio, Scrip/Citeline, BioSpot Hub, 

etc.

5 panel discussions 
at key conferences across 

Sweden, Europe and US 

(earned)

5 scientific conferences presenting 

Cereno data
ü ISTH ïApr; 

ü 5th Baltic PH Conf. Kaunas, Lithuania; 

ü AHA ïNov

ü BPS 2025, Belfast, Ireland; 

ü CVCT - Dec

1 published manuscript
ü CS014 in Journal of Thrombosis and Hematology

Continuing to establish Cereno Scientific on a global stage 

~14 meetings

/conferences 
with focus on investors, 

partnering  discussions

3 award 

shortlists/ win

ü Cereno shortlisted for Company of the 

Year 2025

ü Sten R. Sörensen, shortlisted for CEO 

of the Year 2025

ü Björn Dahlöf, Best Deal Maker Exit 

from GU Ventures



Cerenoôs clinical HDACi pipeline is positioned to make
significant impact in cardiopulmonary diseases
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Pulmonary Arterial Hypertension 

(PAH)

CS014
Proprietary NCE, oral and 

precision deuterated VPA

Class I HDACi

CS1
Proprietary oral reformulation of VPA

Class I HDACi

Pulmonary Hypertension ïInterstitial 

Lung Disease (PH-ILD)

CS585
PRA

Oral, selective, and potent

Rare Thrombotic Disorders



Focused development strategy for CS014 ïfrom IPF to PH-ILD 
as initial target indication
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ÅHigh unmet need

Å Poor prognosis

Å Need for disease-modifying therapies

ü Significant potential for CS014 to deliver patient value



Cereno delivered on all fundamental 
R&D milestones for value inflections 
in 2025

Positive Phase IIa data readout for CS1 in  PAH

Expanded Access Program (EAP)

FDA Fast Track Designation for CS1 in PAH

FDA green light for CS1 Phase IIb trial in PAH

Successful completion of a Phase I study for CS014
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Source: Based on available equity research

Sector Analyst

Feb ô24(2x) Jan ô26(3x)

6,6 BSEK

2,3 BSEK

Edison Group

Current valuation - 6,6BSEK



From 400k cash to a 2.1 

billion SEK Market Cap
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Data per January 2026.

2012

2025

10 shareholders, 

Foundation

2016

2023

2014-2015

10 shareholders, 

Appointed expert 

Board and CEO

IPO 
.

300+ shareholders
.

84 million SEK 

market cap

Listed on 

Nasdaq First 

North

7 000 

shareholders

1.2 billion SEK 

market cap

Included in 

Nasdaq First 

North 25 Index

12 000 

shareholders

2.1 billion SEK 

market cap

Reflects progress and milestones achieved to date



Realizing value in biotech: Cereno is built for strategic partnering 
and value realization
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Portfolio management R&D by Cereno, alone or with partner

- Co-development  with 

potential partners or out-

licenses

- Co-commercialization

- Out-license and/or M&A 

and Exit

Partnering/Exit

Finalized pivotal trials

For narrow indications with less 

capital-intensive trials

Clinical PoC

Early- phase development

Current 

portfolio

CS1 in PAH

CS014 in PH/ILD 

and IPF

CS585 in rare 

thrombotic 

indication

Advance assets De-risk Partner at the right time



Realizing value in biotech: Cereno is built for strategic partnering 
and value realization
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Portfolio management R&D by Cereno, alone or with partner

- Co-development  with 

potential partners or out-

licenses

- Co-commercialization

- Out-license and/or M&A 

and Exit

Partnering/Exit

Finalized pivotal trials

For narrow indications with less 

capital-intensive trials

Clinical PoC

Early- phase development

Current 

portfolio

CS1 in PAH

CS014 in PH/ILD 

and IPF

CS585 in rare 

thrombotic 

indication

Advance assets De-risk Partner at the right time



Why Cereno in rare disease - leveraging epigenetic modulation 
through HDACi delivering disease-modifying capacity
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Å Premium pricing

Å High revenue potential

Å Attractive deal value

Å Incentivized development path

Å Less capital intensive*

*Compared to non-orphan drug development (for common disease)

Å Faster development timelines

Å High unmet need

Å Orphan Drug Designation (ODD) provides market exclusivity



Enhancing and extending lives of people living 

with rare cardiovascular and pulmonary diseases
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Pulmonary arterial 
hypertension ïdisease 
biology, current treatments 
and unmet needs

Prof. Marc Humbert

Université Paris-Saclay



Prof. Marc Humbert, MD, PhD
Chairman of CS1 Phase IIb Trial Steering Committee

ÅDean and Professor of Respiratory Medicine at the Université Paris-Saclay

Faculty of Medicine in Le Kremlin-Bicêtre, France

ÅPast President of the European Respiratory Society (ERS), 

ÅChief Editor of the European Respiratory Journal (2013-2017)

ÅSection Editor in charge of Pulmonary Vascular Medicine. 

ÅReceived numerous several scientific distinctions across the US and Europe



Pulmonary Arterial Hypertension in 2026

! !

DHU Thorax Innovation

D£PARTEMENT DE

RECHERCHE M£DICALE

UMR_S 999
Hypertension Art®rielle 

Pulmonaire  

Physiopathologie et 

Innovation Th®rapeutique

PROFESSEUR MARC HUMBERT

DIRECTEUR

Centre Chirurgical 

Marie Lannelongue

133 Avenue de la R®sistance

92350 Le Plessis-Robinson

France
T®l : +33 (0)1 40 94 25 12 

Fax : +33 (0)1 40 94 25 22  

marc.humbert@bct.aphp.fr

Pr. Marc HUMBERT, MD, PhD 
 
 

 

Professor of Respiratory Medicine 
 

Service de Pneumologie et R®animation Respiratoire 

Centre de R®f®rence de l'Hypertension Art®rielle Pulmonaire 
 

Assistance Publique H¹pitaux de Paris - H¹pital Bic°tre 

78 rue du G®n®ral Leclerc 

94270 Le Kremlin Bic°tre, FRANCE 
 

Universit® Paris-Sud / INSERM UMR_S 999 
 

133, Avenue de la R®sistance  

92350 Le Plessis-Robinson, FRANCE 
Tel: 01 40 94 88 33 / Fax: 01 40 94 25 22 

 E-mail: marc.humbert@aphp.fr  
 

 

 

 
Le Plessis Robinson, le 20 Juin 2015 

 
 

Madame, Monsieur,  

 
 

Le  

 

Professor Marc HUMBERT

Centre de Référencede ƭΩIȅǇŜǊǘŜƴǎƛƻƴPulmonaire
Service de Pneumologieet SoinsIntensifsRespiratoires

InsermUMR_S 999
Hôpital Bicêtre

Assistance PubliqueςHôpitauxde Paris
UniversitéParis-Saclay

Le Kremlin-Bicêtre
France



Pulmonary Arterial Hypertension (PAH) - fatal disease without 

spontaneous improvement and cure
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ÅProgressive narrowing and 

pathological remodeling of the 

pulmonary vessels, ultimately 

leading to right heart failure and 

death

ÅLife expectancy 2.5 years without 

therapy, 7.5 years with current 

therapy

ÅNo cure for PAH except for lung 

transplantation

Healthy heart and lungs

Pathological vascular 

remodeling

Right heart failure

Pulmonary arterial 

hypertension

PAH disease progression

Sources: M.Humbert, Pathology and pathobiology of pulmonary hypertension: state of the art and research perspectives. European Respiratory Journal 2019 53(1): 1801887;

S. Rosenkranz. Systemic Consequences of Pulmonary Hypertension and Right-Sided Heart Failure. Circulation. Volume 141, Number 8;

Harrison W. F. et.al. Characteristics of patients with pulmonary arterial hypertension from an innovative, comprehensive real-world patient data repository.

Pulmonary Circulation. Volume13, Issue3; Hoper M. et.al. Age, risk and outcomes in idiopathic pulmonary arterial hypertension. European Respiratory Journal 2018 51(5): 1800629

Illustration: Cereno Scientific 



Definition Haemodynamiccharacteristics
PH mPAP>20mmHg

Pre-capillaryPH

mPAP>20mmHg

t!²t ҖмрmmHg

PVR >2 WU

Isolated post-capillary PH

mPAP>20 mmHg

PAWP >15 mmHg

PVRҖн ²¦

Combined post- and pre-
capillary PH 

mPAP>20 mmHg

PAWP >15 mmHg

PVR>2 WU

Exercise PH mPAP/CO slope between rest and exercise >3 mmHg/L/min 

Haemodynamicdefinitions of pulmonary hypertension

Humbert M, et al. EurRespir J 2023



Overview of symptoms and signs of pulmonary hypertension

Humbert M, et al. EurRespir J 2023



Transthoracic echocardiographic parameters in the assessment of pulmonary hypertension

Guidance for right heart imaging by
TTE for all patients with suspected PH 

Humbert M, et al. EurRespir J 2023



Humbert M, et al. EurRespir J 2023



Normal PAH

ÅCause : progressive structural remodeling of the small pulmonary arteries

ÅConsequences : right heart failure and death

Pulmonary Arterial Hypertension : 

a severe pulmonary vascular disease

Humbert M, et al. Lancet Respir Med 2023



Pulmonary Arterial Hypertension : 

a rare disease

Å Rare: prevalence 15-50/million (incidence 6/million/year)

Å Pathophysiology: pulmonary artery endothelial cell dysfunction, right heart failureé

Å Drugs: 15 agents approved in the last 30 years (orphan drug status)

Å Lung transplantation: if refractory to medical therapy

ệET-1

Activin

Endothelial 

cell

SMCs

NO

Humbert M, et al. EurRespir J 2023



Pulmonary arterial hypertension
Impaired endothelial-dependent vasodilatation

Normal pulmonary artery PAH pulmonary artery

Humbert M, et al. EurRespir J 2023



PAH treatment: Targeting 3 major dysfunctional pathways

Circulation 2014;130:2189ï208N Engl J Med 2004;351:1425ï36



Targeting the Prostacyclin, Endothelin and NO Pathways

The Nobel Prize in 

Physiology or 

Medicine 1982

"for their discoveries concerning 

prostaglandins and related biologically active 

substances"

Sune K. 
Bergström

Bengt I. 
Samuelsson

John R. Vane

1/3 of the prize 1/3 of the prize 1/3 of the prize 

Sweden Sweden United Kingdom 

Karolinska Institutet 
Stockholm, Sweden 

Karolinska Institutet
Stockholm, Sweden 

The Wellcome 
Research 
Laboratories 
Beckenham, United 
Kingdom 

b. 1916
d. 2004

b. 1934 b. 1927
d. 2004

The Nobel Prize in 

Physiology or Medicine 

1998

"for their discoveries concerning nitric oxide as a 

signalling molecule in the cardiovascular system"

Robert F. Furchgott Louis J. Ignarro Ferid Murad

1/3 of the prize 1/3 of the prize 1/3 of the prize 

USA USA USA 

SUNY Health Science Center 
Brooklyn, NY, USA 

University of California 
School of Medicine 
Los Angeles, CA, USA 

University of Texas Medical 
School at Houston 
Houston, TX, USA 

b. 1916 b. 1941 b. 1936

C

ET-1

NCysCy

s
Ser

Ser
Ser

Leu

TrpIleIleAspLeuHisCysTyrVal PheCysGlu

Met

Asp

Lys



Barst et al. N Engl J Med 1996; Rubin et al. N Engl J Med 2002; Galiè et al. N Engl J Med 2005

Targeting the Prostacyclin, Endothelin and NO Pathways



Unmet need in the modern management era

Despite drug discovery and development PAH remains a devastating condition

Humbert M et al. Circulation 2010;122:156ς63



HumbertM, et al. Circulation 2014

Evolving paradigm

From sequential to initial combination therapy



Humbert M, et al. 
EurRespir J 2023



Determinants of 
prognosis

Low risk
Intermediate-low 

risk
Intermediate-high 

risk
High risk

Points assigned 1 2 3 4
WHO-FC I or II - III IV

6MWD, m >440 320ς440 165ς319 <165
BNP or

NT-proBNP, ng/L
<50
<300

50ς199
300ς649

200ς800
650ς1100

>800
>1100

Simplified 4-strata risk-assessment tool - new

Humbert M, et al. EurRespir J 2023



Evidence-based pulmonary 
arterial hypertension 
treatment algorithm for 
patients with idiopathic, 
heritable, drug-associated, 
and connective tissue 
disease-associated 
pulmonary arterial 
hypertension

Humbert M, et al. EurRespir J 2023



Pulmonary vascular remodelling and BMP/activin signaling

Humbert M, et al. Lancet Resp Med 2023; 11:804-19; Guignabert C, et al. Eur Respir J. 2021; 57:2002341



BMPR-II and TGF-ɓ receptor superfamily signalling: Critical in maintaining 

normal pulmonary vascular homeostasis

Adapted from Humbert M, et al. N EnglJ Med 2021; 384:1204-15; 2. GuignabertC, and Humbert M. Eur Respir J 2021; 57:2002341.

Smad 2/3Smad 1/5/8

Vascular homeostasis

Balance of anti -proliferative and pro -proliferative 
signaling via BMPR -II/ ActRII is important for 
pulmonary vascular homeostasis 1,2

BMPs

pSMAD1/5/8 pSMAD2/3SMAD4

Activins 
and GDFs

Gremlin - 1 and noggin

Sotatercept

BMPR - II

ALK
1/2/3/6

ALK
4/5/7

Anti - proliferative Pro - proliferative

ActRII A/B



6MWD: 6-minute walk distance; CI: confidence interval; N: number of patients in the treatment group or overall; n: number of patients in the category; SD: standard deviation.

Primary Endpoint: Change from Baseline in 6MWD at Week 24

Placebo

(N=160)

Sotatercept

(N=163)

Observed mean change 

from baseline (95% CI)*

-1.4 (-13.2 to 10.3) 40.1 (29.9 to 50.2)

Hodges-Lehmann 

location shift (95% CI)À
40.8 (27.5 to 54.1)

Wilcoxon p-valueÿ < 0.001

*No imputation of missing data.
ÀHodges-Lehmann location shift (95% CI)  represents the location shift from placebo estimate

(median of the differences in change from baseline at week 24 [sotatercept vs. placebo]). 
ÿFrom the aligned rank stratified Wilcoxon test with randomization factors as strata.

Hoeperet al. N EnglJ Med 2023


