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Disclaimer and important information
THIS DOCUMENT IS PROVIDED FOR INFORMATION PURPOSES ONLY. IT DOES NOT CONSTITUTE AN OFFER OR AN 
INVITATION TO BUY OR SELL SECURITIES.
By accessing this company presentation (the "Presentation") or attending any meeting or oral presentation held in 
relation thereto, you agree to be bound by the following terms, conditions and limitations:

Introduction: This Presentation has been prepared by Circio Holding ASA (the "Company", and together with its 
consolidated subsidiaries, the "Group") solely for information purposes.
Public disclosure: This Presentation is made publicly available and may not be reproduced or redistributed in whole or 
in part to any person without the prior written consent of the Company.
No representation or warranty / disclaimer of liability: This Presentation is furnished by the Company, and it is 
expressly noted that no representation or warranty, express or implied, as to the accuracy, completeness or sufficiency 
of any information included herein is given by the Company or any of its directors, officers, employees, advisors or 
representatives (collectively, the "Representatives").
Neither the Company nor any of its respective Representatives shall have any liability whatsoever (in negligence, tort or 
otherwise) arising directly or indirectly from the use of this Presentation or its contents or otherwise, including but not 
limited to any liability for errors, inaccuracies, omissions or misleading statements in this Presentation.
As a recipient of this Presentation, you acknowledge and accept the risks associated with the fact that no formal due 
diligence or other investigations have been carried out. You will be required to conduct your own analysis, and you 
acknowledge and accept that you will be solely responsible for your own assessment of, inter alia, the Company, the 
market, the market position of the Company, the Company's funding position and the potential future performance of 
the Company's business and securities.
No investment advice: The content of this Presentation is not to be construed as financial, legal, business, investment, 
tax or other professional advice. Each recipient should consult with its own professional advisors for any such matter 
and advice. By reviewing this Presentation, you acknowledge that you will be solely responsible for your own 
assessment of the Company and the Group and that you will conduct your own analysis and be solely responsible for 
forming your own view of the potential future performance of the business of the Company. This Presentation must be 
read in conjunction with the recent financial reports of the Company. 

No updates: This Presentation is updated as of the date hereof and is subject to change. Neither the Company nor any 
of its affiliates or representatives undertake any obligation to provide the recipient with access to any additional 
information or to update this Presentation or any information or to correct any inaccuracies in any such information, 
including any financial data or forward-looking statements, except as may be required by law. The information 
contained in this Presentation should be considered in the context of the circumstances prevailing at the time and has 
not been, and will not be, updated to reflect developments that may occur after the date of this Presentation. The 
Company has not authorised any other person to provide any persons with any other information related to the Group 
and the Company will not assume any responsibility for any information other persons may provide.

Forward-looking statements: This Presentation contains several forward-looking statements relating to the business, 
future financial performance and results of the Group and the industry in which it operates. Forward -looking 
statements concern future circumstances and results and other statements that are not historical facts, sometimes 
identified by the words "believes", "expects", "predicts", "intends", "projects", "plans", "estimates", "aims", "foresees", 
"anticipates", "targets", and similar expressions. The forward-looking statements contained in this Presentation, 
including assumptions, opinions and views of the Company or cited from third party sources, are solely opinions and 
forecasts which are subject to risks, uncertainties and other factors that may cause actual events to differ materially 
from any anticipated development. Neither the Company nor any of its Representatives assumes any obligation to 
update any forward-looking statements or to conform these forward-looking statements to actual results. Furthermore, 
information about past performance given in this Presentation is given for illustrative purposes only and should not be 
relied upon as, and is not, an indication of future performance. Actual performance and results may differ, and the 
differences can be material. Neither the Company nor any of its Representatives provides any assurance that the 
assumptions underlying such forward-looking statements are free from errors nor do any of them accept any 
responsibility for the future accuracy of opinions expressed in this Presentation or the actual occurrence of forecasted 
developments.
No prospectus: The information included herein is given on a high-level basis only and does not purport to contain a 
complete or a substantive description of the Company, the Group and their business. This Presentation is not an 
advertisement for the purposes of applicable measures implementing Regulation (EU) 2017/1129 of the European 
Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are offered to the 
public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC (the "EU Prospectus 
Regulation"). This Presentation is not a prospectus and does not contain the same level of information as a 
prospectus. Therefore, this document does not disclose all risks and other significant issues related to the Company.

Third-party information: Information provided on the market environment, market developments, market trends and on 
the competitive situation is based on data, statistical information and reports by third parties and/or prepared by the 
Company based on its own information and information derived from such third-party sources. Third party industry 
publications, studies and surveys generally state that the data contained therein have 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.
Distribution restrictions: The distribution of this Presentation may be restricted by law in certain jurisdictions and 
persons into whose possession this Presentation comes should inform themselves about, and observe, any such 
restriction. Any failure to comply with such restrictions may constitute a violation of applicable laws. The Company 
shall not have any responsibility for any such violations.
Governing law and jurisdiction: This Presentation is subject to Norwegian law, and any dispute arising in respect of 
this Presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo District Court as first venue.
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Circular RNA – a new generation of RNA medicines
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M&A $1.5b

M&A $2.4b

First listed circRNA biotech
USD 35m raised in 2026

circular RNA

Resistant to degradation

Naturally occurring

Engineerable & versatile



Circio has developed a powerful circular RNA alternative 
to the central dogma of molecular biology

DNA circular RNA Protein→ → 

circVec  enables enhanced and prolonged gene expression

Circio  has unique IP & know -how in circRNA gene expression

circVec  is a platform technology for vector -based gene delivery
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The novel circVec alternative:
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In vivo CAR -T therapies

Single -stranded DNA

AAV dose reduction

Top 3 topics at 2026 meeting:
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Circio gave an oral and a poster presentation



AAV gene therapy main challenge – reducing the dose

Circio ´s circVec technology can unlock:

Lower dose with same clinical benefit
➢ Better, safer and lower cost AAV gene therapy 

AAV gene therapy for Danon disease:

Clinical benefit demonstrated, but too high dose
➢ Severe adverse events, incl. risk of death 
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40 -fold enhanced expression in heart for circVec -AAV 
vs. conventional mRNA -based AAV

D10     17      28      51      71 D10     17      28       51       71

AAV-mVec AAV-circVec 3.2 Gene expression quantification, f-luc IVIS signal

40x increased 
signal vs mVec

+40x gene 
expression

Systemic delivery, AAV9 vector, 5e12 vg/kg dose

D10     17      28       51       71

AAV-circVec 2.1

Heart region



circVec shows increased on -target heart activity 
and substantially reduced off -target liver expression
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Increased expression in heart, ex vivo tissue analysis week 10

mVec circVec 3.2

35x incr. total 
expression vs. 

mVec

…and reduced off-target liver expression

Very low off-target 
liver expression

Higher % on-target 
heart expression

circVec2.1

Systemic delivery, AAV9 vector, 5e12 vg/kg dose
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The circVec advantage is driven by RNA transcript level

RNA expression in heart tissue, RT-qPCR Vector Copy Number (VCN) in heart tissue, qPCR

n.s.

96x RNA 
increase 
vs. mVec

No significant VCN 
difference for 

circVec vs. mVec

Systemic delivery, AAV9 vector, 5e12 vg/kg dose
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circular RNA drives significant advantage for circVec 
vs. mVec across dose levels

Dose response and RNA transcript level and distribution in heart tissue, luminescence, RT-PCR & RNAscope

Broader circVec 
RNA distribution

Higher circVec 
transcript level

Systemic delivery, AAV9 vector
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Ophthalmology: local delivery of AAV circVec 4.0 
enhances gene expression by up to 50x in eye

Expression over time, intra-vitreal inj. of AAV-circVec vs. -mVec

AAV-circVec vs. -mVec:
up to 50x increased 

gene expression Low dose circVec 
shows 12x increased 
gene expression vs. 

10x higher dose mVec

IVIS images, low dose mice (5e8 VG/eye)

mVec

circVec 4.0

Day 2 Day 7 Day 14 Day 21 Day 42 Day 63

Intra-vitreal delivery, AAV2 vector



The circVec advantage is driven by increased 
circRNA transcript level also in the eye
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RNA expression in eye tissue, RT-qPCR Vector Copy Number (VCN) in eye tissue, qPCR

n.s.

83x

18x

20-80 fold increase in 
RNA transcript level

5e8 VG/eye 5e9 VG/eye 5e8 VG/eye 5e9 VG/eye

Small or no 
difference in vector 

copy number

circVec-AAV2
mVec-AAV2



circVec performance has been validated across 
capsids, tissues and delivery routes

AAV capsids

Promoters

Delivery routes

circVec in vivo PoC

AAV9
AAV2

AAV8

CMV

cTnT

CAG
Ubiquitous

Tissue
specific MHCK7

hSYN

heart

muscle

CNS

Systemic 
(tail vein)

Intramuscular

Intravitreal Intracerebro-
ventrical

On
go

in
g

On
go

in
g

15





16

Summary : circVec confers three major advantages 
for AAV gene therapy

circVec

circVec-AAV compared to benchmark mVec-AAV:

Expression Specificity Toxicity

mVec



AAV -circVec pre -clinical program in heart, eye and CNS

Heart

Up to 40x increased 
expression

Arrhythmic 
cardiomyopathy

n = 50-70,000

>4x increased activity for 
circVec 2.1 

Up to 50x increased 
expression

Neurodegenerative 
diseases

out-licensing

Eye CNS

17

High unmet medical need and substantial commercial opportunities in Circio focus areas

In vivo heart disease 
model data

Validate expression
 in larger animal

In vivo data from top 5 
pharma collaboration

wetAMD
n = 7-8 million



Circio pre -clinical circVec development pipeline
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In vitro 
PoC

In vivo 
technical PoC

In vivo 
disease model

IND 
enabling

Technical 
concept

Heart – in house

Eye – in house

Spleen, immune cells

PoC: proof of concept     IND: investigational new drug     LNP: lipid nanoparticle     CAR: chimeric antigen receptor     AAV: adeno-associated virus 

CNS – pharma collaboration

Next milestones

Q2´26 – circVec-AAV 
therapeutic construct PoC
2H´26 – CNS in vivo data
2H´26 – Disease model in 
vivo efficacy data
1H´27 – Eye NHP PoC 
data

Q2´26 – T-cell delivery in 
vitro PoC
2H´26 – T-cell targeted 
LNP delivery in vivo
2H´26 – T-cell targeted 
CAR expression in vivo
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2 Business development 
update

3. Warrant program
4. Use of proceeds



Recent deal activity highlights substantial commercial 
opportunities in Circio areas
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Licensing, November 2025

$75m up-front
+ $400m milestones

AAV engineering platform, 
targeted capsids
Phase 1, novel therapeutic 
candidate for vision loss

AAV gene therapy for genetic 
eye disease

M&A, February 2026

$2.4b
cash upfront + earn-out

LNP-delivered synthetic 
circular RNA platform
Pre-clinical, CD19 CAR-T
LNP w/o active T-cell targeting

In vivo CAR-T therapy for 
autoimmune disease

AAV gene therapy In vivo cell therapy

M&A, October 2025

$1.5b
cash buy out

LNP-delivered synthetic 
circular RNA platform
Pre-clinical, CD19 CAR-T
LNP w/ active T-cell targeting

In vivo CAR-T therapy for 
autoimmune disease



Several strategic collaborations entered in past 6 months
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Top 5
pharma
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Generating new circVec 
AAVs for CNS disease

Funded by partner
Performed by Circio 

Engineering circVec into 
heart-targeted AAV

circVec design by Circio
In vivo testing by AaviGen

T-cell targeted LNPs for 
circVec-DNA delivery

Formulation by Acuitas
In vivo testing by Circio

Peptide-delivery for circVec-
DNA in several tissues

circVec design by Circio
Formulation and in vivo 
testing by Traffikgene

Myeloid-targeted LNPs 
for circVec-DNA delivery

circVec design by Circio
Formulation and in vivo 

testing by United
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3 Warrant program

4. Use of proceeds



Warrant program overview

Transaction size Up to NOK 558.4 million

Number of warrants 67,680,945
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Subscription price NOK 8.25

Warrant trading Last day 3 June 2026 (16:30)

Subscription period 26 May (09:00) – 9 June (16:30)

Announcement of outcome 10 June

Warrant payment date 12 June

Delivery of new shares On or about 19 June

Unused warrants 
will lapse
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NOK 150 million guaranteed

Applies in full until NOK 300 million level 
is reached 

Will be netted against warrants when 
NOK 300 million total is reached

Will not be utilized if total warrant 
exercise exceeds NOK 300 million

Underwriters have the option to 
subscribe for unused warrants

NOK 1.25 million pre -committed 
by management

Underwriting structure

Circio has secured an underwriting commitment to ensure 
minimum NOK 150 million, with a target of 300 million

Circio funding 
success highlighted 

in industry media



How to exercise Warrants

Norwegian residents

Norwegian residents with a Norwegian personal 
identity number (Nw.: fødselsnummer) are 
encouraged to exercise warrants through the 
VPS online subscription solution (VPS)

Registration must be made before the expiry of 
the warrants exercise period at 16:30 CET on 
9 June 2026

Link to VPS online subscription solution

Legal entities and foreign residents

Legal entities and foreign residents must either:

− submit a signed exercise form provided on the 
Circio website to Pareto Securities (e-mail), or

− contact Pareto Securities directly via e-mail to 
get assistance exercising

The exercise form must be submitted no later 
than at 16:30 CET on 9 June 2026.

For further information and submitting your 
exercise form:

    Pareto Securities AS
          Phone: +47 24 13 39 19

                 Email: online@paretosec.no 25

https://investor.vps.no/sc/servlet/no.vps.sc.servlets.SCLogonServlet?ISIN=NO0013711523&TSted=11400&Sig=cbc78c3921205d4c9b2e41b4b185b2cf4e539e2a6f2e57ff1c0b62d0d9238f83
https://www.circio.com/en/warrants-exercise-2q-2026/
https://www.circio.com/en/warrants-exercise-2q-2026/
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4 Use of proceeds
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Current cash funds Circio to the end of 2030 on a 
pre -clinical platform strategy

circVec-AAV gene therapy program
− Completion of ongoing CNS feasibility study with a global top 5 pharma company, which may trigger a subsequent out-

licensing transaction
− In vivo efficacy studies in eye and heart disease models

− Select lead candidates for clinical development in heart and eye genetic diseases

− Non human primate studies to validate safety and efficacy in CNS, heart and/or eye

circVec-AAV gene therapy CMC

− Validation of circVec-AAV gene therapy manufacturability, program ready for scale-up

LNP-circVec in vivo cell therapy program

− Establish in vivo CAR-T cell therapy team and infrastructure in house to accelerate pre-clinical development

− Validation of T-cell specific LNP-circVec delivery and performance in vitro and in vivo
− In vivo efficacy studies of LNP-circVec T-cell therapy

General organization and G&A

− Expand R&D team by 2x 

− Expand laboratory footprint by 2x

− Business and corporate operations

Runway until end of 2030

Circio is financed through 2030 on a pre-
clinical platform technology strategy

Pre-clinical R&D is being accelerated and 
broadened to validate and further 
enhance the circVec technology platform
Placing the company in position for 
collaborations and strategic transactions 
with global pharma companies
Aiming for multiple circVec partnering 
transactions within the current cash 
runway

Current cash on hand – NOK 275m Use of proceeds for the existing cash on hand

CMC = Chemicals, Manufacturing and Controls



28Note: (1) Including production of material for GLP tox
IND = Investigational new drug; CMC = Chemicals, Manufacturing and Controls

Medium exercise (NOK 150m) Large exercise (NOK 300m)

First gene therapy program: IND filing First gene therapy program: clinical efficacy data
Move a circVec-AAV program in a genetic heart disease towards the clinic to 
validate the technology in patients

Add a state-of-the-art circVec non-viral delivery system for in vivo CAR-T, 
alongside the clinical gene therapy program

circVec-AAV gene therapy program circVec-AAV gene therapy program
− IND enabling in vivo pharmacology and toxicology studies, including in NHP for 

a genetic heart disease − Run phase 1/2 clinical study in a genetic heart disease

− IND filing 2H 2028
− Ready for clinical entry in 2029 − Clinical safety and efficacy data

circVec-AAV gene therapy CMC circVec-AAV gene therapy CMC
− Scale-up of circVec-AAV gene therapy manufacturing − Manufacturing of clinical material

Platform development, pre-clinical Platform development, pre-clinical
− Expand circVec-AAV testing into novel tissues − Validation of in vivo CAR-T delivery system in primates
− Establish state-of-the art in vivo CAR-T delivery system − Establish non-viral delivery to novel cell/tissue types

General organization and G&A General organization and G&A
− Build clinical and CMC capabilities, +3-4 new FTEs − Regulatory affairs and clinical operations, +2-3 new FTEs 

Runway until end of 2030 Runway until end of 2030

Same as NOK 150 use of proceeds, plus

Already secured 
through underwriting

Proceeds from the warrant program can fundamentally 
transform Circio into a clinical biotech company

Major value-driver for the 
whole circVec platform



Continued broad coverage of Circio in life science media
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