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Vision: To become a leading European Specialist 
Medicines Company

by focusing on the acquisition, development and commercialization of 
innovative medicines for the prevention, diagnosis and treatment of 

rare and specialty care diseases



§ Curatis is a privately held, financially independent Swiss Specialist Medicines Company 
founded in 2002 

§ Curatis Distribution Business
§ 33 Medicines

§ Revenue generating, profitable and cash flow positive
§ Curatis Development Business 

§ 1 late-stage Ultra Orphan clinical development project in peritumoral brain edema in 
children

§ 2 advanced-stage clinical development projects in aura migraine / medication 
overuse headache

§ Haemopressin® (terlipressin) development
successfully completed and sold to an Advent Venture (UK) company

§ Transaction
§ Curatis shareholders will exchange their Curatis shares against new shares in Kinarus

Therapeutics Holding AG
§ Via this business combination, Curatis will become a direct subsidiary of Kinarus

§ The development portfolios will be combined, with KIN001 being evaluated for 
Orphan indications

§ Curatis has raised CHF 4.1million to perform this business combination, ensuring the 
combined cash needs for the next years

§ EGM around end of February, anticipated closing in end of April / early May 2024

§ The business combination is contingent, inter alia, upon inter alia the consent by the 
competent courts of Basel-Stadt, approval by the Extraordinary General Meeting of 
Kinarus and the approval of the SIX Swiss Exchange of the Listing of the New Shares

Background on the transaction
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Investment Case

§ CHF4.1m raised in the context 
of the Reverse Merger

§ Committed funding of up to 
CHF 57 million  through share 
subscription facility

§ Curatis generally has balanced, low risk 
business model with a mix of distribution 

and drug development activities

§ Main focus is on Orphan Drug Development

§ KIN001 to be evaluated for 
existing and Orphan 

indications

§ Aligned with the strategy 
of the combined entity

§ High unmet medical need

§ Small target audience

§ Lower funding requirements

§ Certain regulatory benefits 

§ Experienced board and management team with
track record in development and commercialization
of Orphan Drug products

§ Significant value creation 
potential with strong 
development pipeline, 
enriched with KIN001

§ Potential for rare pediatric 
disease voucher

§ Significant market potential for all product candidate

§ Expected Orphan Drug  market growth at CAGR of 
11.6% from USD 173bn (2023E) to USD 300bn (2028E)

§ Promising set of products 
with available efficacy and 

safety data

Experienced 
Board and 

Management Team

Curatis is a 
European 
Specialty 
Pharma 

Company

Strategic fit of 
KIN001

Favorable 
Commercial 

Profile for Ultra 
Orphan Drugs 

Favorable 
Market 

Dynamics for 
Ultra Orphan 

Drugs

Significant Value 
Creation Potential

Secured Funding to 
Execute Business 

Plan for > 36 Months

Strong Pipeline
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Speciality Medicines Distribution Business Strategy

Examples of Products Distributed

Product Type Indication

Cuprior® Rare disease Morbus Wilson

elmiron® Rare disease Bladder pain syndrom

Xenazine® Rare disease Huntington disease

Nityr® Rare disease Hereditary tyrosinemia type 1

Zonegran® Specialty care Epilepsy

Geographic Expansion of Distribution
§ Curatis distribution business currently focused on Switzerland

§ With increased visibility and greater access to funding that is associated with a public 
company, Curatis is aiming to set-up its own affiliates in the following European 
countries:

- Germany

- France 

- UK

- Italy

Cash Flow Generating Base Business
§ The Base Business of Curatis is a Swiss Specialist 

Medicines Distribution Business, whereby Curatis is 
exclusive distributor for currently 33 medicines in 
Switzerland

§ Curatis aims at significantly increasing the number of 
third-party medicines for distribution under contract 
in Switzerland

§ Curatis aims at securing rights to distribution 
products for Europe

§ In the mid to long-term Curatis is expected to have its 
own products when its development projects receive 
regulatory approval

Distribution of third-party products focused on rare diseases and specialty medicines

Current Market

Expansion of Distribution

Illustration 2

Illustration 1
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Development Pipeline

I IIa IIb
Preclinical

POC Pivotal Phase III

1 pivotal trial 
envisaged

MA

Pivotal Phase III with 
relatively small 
patient number,

24-36 months 
including preparation
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C-PTBE-01

C-AM-01

C-MOH-01

KIN001

Peritumoral Brain 
Edema in children

Migraine with Aura

Medication Overuse
Headache

Various inflammatory 
and fibrotic diseases 
(e.g., Idiopathic 
Pulmonary Fibrosis, 
Age Related Macular 
Degeneration)



§ Peritumoral brain Edema (PTBE) in children
§ For certain malignant brain tumors in children no curative therapy is available

§ Average survival time after diagnosis: 9 months
§ Main treatment goal: quality of life
§ Tumor induced edema (PTBE) is a severe complication
§ Key adjuvant therapy is in PTBE are corticosteroids; however, steroids have severe cardiovascular, muscular, and psychiatric side

effects
§ C-PTBE-01 has shown a strong steroid sparing effect which might allow a significant reduction of steroid usage

§ No approved treatment
§ Phase I, II and III clinical data available

§ 1 pivotal study with a relatively small patient number is envisaged for registration

§ Peak sales potential: approx. US$ 250 million
§ Intellectual property position

§ USA: Orphan Drug protection 7 years
§ EU: Orphan Drug protection 10 years

§ In case of acceptance of the NDA by the FDA, a Rare Pediatric Disease Voucher may be granted
§ A Rare Pediatric Disease Voucher allows for priority review within 6 months and thus can significantly shorten time to approval /

commercialization for any applicant
§ Rare Pediatric Disease Vouchers can be sold from Sponsor to third parties for priority review of any product candidate under certain

circumstances
§ Rare Pediatric Disease Vouchers have been trading on average between US$ 80-100m

A. C-PTBE-01: Peritumoral Brain Edema in Children

“N;, Kawamura A;Nagashima T;Fujita K;Tamaki. “Peritumoral Brain Edema Associated with Pediatric Brain Tumors: Characteristics of Peritumoral Edema in Developing Brain.” Acta Neurochirurgica. Supplementum, U.S. National Library of Medicine, 
pubmed.ncbi.nlm.nih.gov/7976597/ . Accessed 23 Jan. 2024. page 6

Source:

https://pubmed.ncbi.nlm.nih.gov/7976597/


§ Migraine Auras are the sensory symptoms (neurologic, gastrointestinal, and autonomic) that can occur before or 

during a migraine episode

§ Symptoms can 

§ include flashes of light, blind spots, or tingling in the hands or face

§ look like a more serious condition, such as a stroke or a seizure

§ No approved specific preventive treatment for Migraines with Aura

§ Two Phase IIa clinical proof-of-concept studies suggest reduction of number of auras

§ Estimated 20 million patients in US & EU

§ Peak sales potential: approx. US$ 500m

§ Intellectual property position

§ USA: Use and dosage regimen patent granted in Nov 2021 based on study results

§ EU: 8-10 years data exclusivity and market protection

B.  C-AM-01:  Migraine withAura

“European Medicines Agency Pre-Authorisation Procedural Advice for Users .” European Medicines Agency, Committee for Human Medicinal Products, 11 Jan. 2021, www.ema.europa.eu/en/documents/regulatory-procedural-guideline/european-medicines-agency-pre-
authorisation-procedural-advice-users-centralised-procedure_en.pdf. page 7

Source:

https://www.ema.europa.eu/en/documents/regulatory-procedural-guideline/european-medicines-agency-procedural-advice-users-centralised-procedure-generic-hybrid-applications_en.pdf
https://www.ema.europa.eu/en/documents/regulatory-procedural-guideline/european-medicines-agency-procedural-advice-users-centralised-procedure-generic-hybrid-applications_en.pdf


C. C-MOH-01: Medication Overuse Headache

§ Headache characterized by worsening as result from Medication Overuse

§ Frequent and prolonged use of medication for the acute treatment

§ Paradoxical effect: Analgesic medication increase headache frequency/intensity

§ No approved drug for treatment/prevention of MOH based tension type headache (TTH)

§ One Phase IIa clinical proof-of-concept study in chronic tension type headache available

§ Approx. 14 million patients in US & EU

§ Peak sales potential: approx. US$ 500million

§ Intellectual property position

§ USA: Use and dosage regimen patent granted in Dec 2021 based on study results

§ EU: 10-year data exclusivity and market protection

“European Medicines Agency Pre-Authorisation Procedural Advice for Users .” European Medicines Agency, Committee for Human Medicinal Products, 11 Jan. 2021, www.ema.europa.eu/en/documents/regulatory-procedural-guideline/european-medicines-agency-pre-
authorisation-procedural-advice-users-centralised-procedure_en.pdf. page 8

Source:

https://www.ema.europa.eu/en/documents/regulatory-procedural-guideline/european-medicines-agency-procedural-advice-users-centralised-procedure-generic-hybrid-applications_en.pdf
https://www.ema.europa.eu/en/documents/regulatory-procedural-guideline/european-medicines-agency-procedural-advice-users-centralised-procedure-generic-hybrid-applications_en.pdf


Development Roadmap

Main development 
programs 2024E 2026E 2027E 2028E2025E

C-PTBE-01

Orphan Drug Designation

Pivotal Study Phase III

Licensing Deal US

NDA FDA

NDA EMA

Potential Rare Pediatric Disease Voucher

Valuation Inflection PointMilestone

Commercialization in US

Commercialization in EU

C-AM-01

C-MOH-01

Phase IIb

Partnering / out-licensing Deal

Phase IIb

Partnering / out-licensing Deal

C-KIN0O1 (evaluating)

Potential Pivotal Studies

Various potentially significant value inflection points
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Potential Clinical Proof of Concept/Phase IIa Study

Ultra Orphan indication identification

AMD out-licensing

IPF Phase II



Board of Directors and Executive Management Team

Günter Graubach

§ Executive Member of the Board of Directors

§ Previously Roche, Santhera

Executive Management Team

Dr. Marian Borovsky

§ Chairman of the Board of Directors

§ Previously Group General Counsel of Actelion

Dr. Roland Rutschmann

§ Executive Member of the Board of Directors

§ Previously Roche, Actelion, Recordati (Orphan 
Europe)

Dr. Silvio Inderbitzin

§ Incumbent member of the BoD of Kinarus

§ Previously CEO of Spirig (until sale to 
Galderma)

Board of Directors (subject to approval at the Company’s EGM)

Günter Graubach

§ CCDO (Chief Corporate Development Officer)

§ Swiss citizen

Dr. Roland Rutschmann

§ CEO

§ Swiss citizen

Denise Gaugler

§ Finance Manager 

§ Swiss citizen

François Bersier

§ COO

§ Swiss citizen
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Envisaged Transaction Structure (subjectto approval bythe EGM)

1 Financing Transaction

3 Exchange of 100% of the Curatis Shares against issuance of new Kinarus Shares

(listed 
                                            Name changed into                       
                              listed on SIX Swiss Exchange

§ Reverse Share Split
§ Reverse Share Split Ratio set in a manner so that number of New 

Kinarus Shares held by incumbent Curatis shareholders post 
settlement of the Transaction is equal to the number of outstanding 
shares of Curatis prior to the Transaction (so that at Closing, the Share 
Exchange Ratio is 1:1

§ Reverse Share Split Ratio expected to be 4,480:1
§ Exchange of 100% of the Curatis Shares against issuance of new 

Kinarus Shares by way of contribution in kind (“Contribution in kind”) 
§ Contribution for Curatis Shareholdes = 14 times the number of 

outstanding Kinarus Holding Shares
§ Company renamed into Curatis Holding AG

(SIX)listed on the SIX Swiss Exchange

SH1 SH2 SH3 SH3000

SH1 SHn

SH1 SHn

§ New Investors to invest CHF4.1m into Curatis AG as Mandatory 
Exchangeable Loan Note (the “Loan Note”) in the context of the 
contemplated transaction

§ The Loan Note is to be exchanged 2months post Closing of the 
Business Combination at a strike equal to a 25% discount to the 60 
Trading Days after the occurrence of a Qualifying Event, the 
Mandatory Exchangeable Loan Note mandatorily converts into 
Newly issued Kinarus Therapeutic Holdings AG Shares (post Reverse 
Share Split) at a 25% discount to the vwap for such 60 Day Trading 
Period, subject to a Floor of CHF30m and a Ceiling of CHF48.75m

§ Reverse Bankruptcy of Kinarus Therapeutics Holding AG by 
competent courts of Basel-Stadt, via payment of all outstanding 
liabilities raised in “Schuldenruf”

§ Kinarus AG remains in liquidation
§ Curatis AG offers to buy the Assets and Intellectual Property of 

Kinarus AG

T

100%

I1

Kinarus AG

100%

In

Ongoing discussions for purchase of Assets and IP of Kinarus AG 

2 Reverse Share Split  - 4,480 : 1

SH1 SH2 SH2500
I1 InSH3

10 ShareholdersApprox 3,000 Shareholders

Approx 2,000 Shareholders
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Transaction Highlights:  Curatis& Kinarus

Strategic 
Rationale

Proposed
Business 

Combination
 Transaction

§ Aim to create an emerging biopharmaceutical player on the SIX Swiss Exchange focused on ultra orphan specialty 
medicine distribution in Switzerland and own drug development and commercialization 

§ Group focusing predominantly on ultra orphan indications, given shorter time to market , lower cost, potential to 
receive pediatric voucher or subsidies and lower risk of profile

§ Total Consideration for Curatis Shareholders for the acquisition of Curatis = approx. 14x the number of 
outstanding Kinarus Holding Shares 

§ Exchange of 100% of the Curatis Shares against issuance of of 4,093,916 new Kinarus Holding shares whereby the 
shareholders of Curatis will contribute the 4,093,916 Curatis Shares outstanding (contribution in kind, 1:1 ratio) 
and receive New Kinarus Holding Shares (the “Transaction” or “Business Combination”) 

§ Transaction contingent on inter alia a) Widerruf des Konkurses, b) g shareholder approval and c) approval of the 
SIX Swiss Exchange of the Listing of the New Shares

Involved 
Entities

§ Kinarus Therapeutics Holding AG (in Liquidation) is listed on SIX Swiss Exchange (Symbol: KNRS), based in Basel 
(Canton BS)

§ Curatis AG (“Curatis”) is privately-held, based in Liestal, BL

§ Kinarus Holding to continue trading on SIX Swiss Exchange under the new corporate name Curatis Holding AG 
(Symbol: CURE), based in Liestal, BL

§ Kinarus AG remains in Liquidation

Reverse 
Share Split

§ In the context of the Execution of the Business Combination, and subject to EGM approval, Kinarus Holding will 
execute a 4,480:1 reverse share split

§ Post Closing of the Business Combination and Post Reverse Share Split, a total of approx. 4,386,366 New Kinarus 
Shaes will be issued

§ Upon Settlement of the Transaction, Kinarus Holding will be renamed into Curatis Holding AG
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Transaction Highlights: Curatis& Kinarus

Expected
Timetable

§ 29 January 2024 Announcement of the Transaction
§ Before 15 February 2024 Competent Courts of Basel- Stadt to approve “Widerruf des Konkurses” of Kinarus 

                                                          Holding 
§ End of February Extraordinary General Meeting of Kinarus Holding to approve ordinary capital 

or early March 2024                   increase for the Transaction, Reverse Share Split, Share Capital Reduction and 
 additional agenda items 

§ Mid/end of March 2024 Submission of Listing Prospectus and Listing Application to SIX Swiss Exchange:
§ End of April / early May 2024 Listing of New Curatis Holding Shares on SIX Swiss Exchange and first trading day

Funding 
Commitments

§ Over the last few weeks, Curatis has raised CHF4.1m of cash via a Mandatory Exchangeable Loan Note whereby 
the Principal Amount is – upon occurrence of a Qualifying Event meaning Closing of the Business Combination) - 
mandatorily exchanged into newly issued Curatis Holding Shares at a 25% discount to the 60-day volume 
weighted average share price of the trading of Curatis Holding on the SIX Swiss Exchange immediately post 
Closing of the Business Combination 

§ In addition, the existing SSF Financing Facility provided by GEM remains in full force, allowing Curatis Holding to 
make draw downs – under certain conditions - of up to CHF57m

§ The committed funds (excluding any funds drawn under the GEM SSF), together with anticipated cash flow from 
its distribution business are expected to be sufficient to fund the combined entities base case business plan for at 
least 36 months

Liquidation Process

§ Curatis and its advisors have worked closely with the bankruptcy administration of Basel-Stadt

§ Following the outcome of a Schuldenruf, measures have been taken to mitigate risks for Kinarus Holding from any 
liability claim

§ Thereafter, the Board of Directors of Kinarus Holding  has applied to the competent Courts of Basel-Stadt to 
reverse bankruptcy (“Widerruf  des Konkurs”es according to Art 195 SchkG) and there it is anticipated that such 
“Konkurswiderruf” will be approved within the next two weeks 

§ In addition, an offer to purchase selected assets (patents, products and precursor, intellectual property as well as 
clinical and other data of Kinarus AG relating to their lead product candidate, KIN-001) the bankruptcy estate of 
Kinarus AG
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Important Notice
THIS DOCUMENT DOES NOT CONSTITUTE A PROSPECTUS WITHIN THE MEANING OF SWISS FINANCIAL SERVICES ACT (“FINSA”), NOR A PROSPECTUS UNDER ANY OTHER 
APPLICABLE LAWS AND SHOULD NOT BE TREATED AS OFFERING MATERIALS OF ANY SORT AND IS FOR INFORMATION PURPOSES ONLY. THE INFORMATION CONTAINED HEREIN IS 
IN SUMMARY FORM AND MUST BE CONSIDERED IN CONJUCTION WITH AND SUBJECT TO THE PUBLICLY AVAILABLE INFORMATION OF CURATIS AG AND KINARUS THERAPEUTICS 
HOLDING AG IN LIQUIDATION. THIS DOCUMENT IS BEING FURNISHED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED, REDISTRIBUTED OR MADE 
AVAILABLE IN WHOLE OR IN PART TO ANY OTHER PERSON OR ANY PURPOSE, WITHOUT THE PRIOR WRITTEN CONSENT OF CURATIS AG AND KINARUS THERAPEUTICS HOLDING IN 
LIQUIDATION. THIS DOCUMENT CONSTITUTES ADVERTISING WITHIN THE MEANING OF ARTICLE 68 OF THE FINSA.

This document contains certain forward-looking statements. Other written materials, as well as other written and oral statements made to the public, may also contain forward-
looking statements. Forward-looking statements can be identified by words such as “potential,” “expected,” “will,” “planned,” “pipeline,” “outlook,” “may,” “could,” “would,” 
“anticipate,” “seek,” or similar terms, or by express or implied discussions regarding potential new products, potential new indications for existing products, or regarding 
potential future revenues from any such products; or regarding the potential outcome, or financial or other impact on Curatis AG and/or Kinarus Therapeutics Holding AG in 
Liquidation, of any of the transactions described; or regarding potential future sales or earnings of the group or any of its divisions or potential shareholder returns; or by 
discussions of strategy, plans, expectations or intentions. Such forward-looking statements are based on the current beliefs and expectations of management regarding future 
events, and are subject to significant known and unknown risks and uncertainties. Should one or more of these risks or uncertainties materialize, or should underlying 
assumptions prove incorrect, actual results may vary materially from those set forth in the forward-looking statements. You should not place undue reliance on these statements.

This document is not an offering circular or prospectus and is being furnished to you solely for your information and may not be reproduced, redistributed or made available in 
whole or in part to any other person for any purpose, without the prior consent of Curatis AG and Kinarus Therapeutics Holding AG in Liquidation. This document is for 
information purposes only and is not to be relied upon in substitution for the exercise of independent judgement. It is not intended as investment advice and under no 
circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy, any security nor is it a recommendation to buy or sell any security. Any decision 
to subscribe to any securities should only be made on the basis of an independent review by you of Curatis AG and/or Kinarus Therapeutics Holding AG in Liquidation publicly 
available information. Curatis AG and Kinarus Therapeutics Holding AG in Liquidation do not accept any liability arising from the use of, or make any representation as to the 
accuracy or completeness of, this document or the publicly available information on Curatis AG and Kinarus Therapeutics Holding AG in Liquidation. We provide the information 
in this document as of the date hereof and the information contained in this document is subject to change at any time. We do not intend, and do not assume any obligation, to 
update any information or forward-looking statements set out in this document as a result of new information, future events or otherwise. Curatis AG and Kinarus Therapeutics 
Holding AG in Liquidation shall not be responsible for, or for investigating, any matter which is the subject of any statement, representation, warranty or covenant of Curatis AG 
and Kinarus Therapeutics Holding AG in Liquidation contained in the Transaction Agreement or any other agreement or document relating to the Transaction, or for the 
execution, legality, effectiveness, adequacy, genuineness, validity, enforceability or admissibility in evidence thereof. This document is not for distribution, directly or indirectly 
in or into the United States (as defined in Regulation S under the US Securities Act of 1933, as amended ("US Securities Act")). This document is not an offer to sell securities, or 
the solicitation of any offer to buy securities, nor shall there be any offer of securities in any jurisdiction in which such offer or sale would be unlawful. The securities mentioned in 
this document have not been and will not be registered under the US Securities Act, and may not be offered or sold in the United States absent registration or exemption from 
registration under the US Securities Act. There will be no public offer of the securities in the United States or in any other jurisdiction. In connection with this Transaction there 
has not been, nor will there be, any public offering of any securities in any jurisdiction outside of Switzerland. The securities in connection with this Transaction may not be 
offered to the public in any jurisdiction in circumstances which would require Curatis AG or Kinarus Therapeutics Holding AG in Liquidation to prepare or register any prospectus 
or offering document relating to the securities in connection with the Transaction in such jurisdiction. No action has been taken or will be taken in any jurisdiction outside of 
Switzerland by Curatis AG and Kinarus Therapeutics Holding AG in Liquidation that would, or is intended to, permit a public offering of the securities in connection with the 
Transaction.
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