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See Cells. 
Change Lives.
FY 2025 Results & Q1 2026 Sales 
Webinar - April 22, 2026 

A De-Risked Platform Entering a 
Phase of Accelerated Growth



• This document has been prepared by Mauna Kea Technologies (the "Company") and is provided for information purposes only.  
• The information and opinions contained in this document speak only as of the date of this document and may be updated, supplemented, revised, verified or amended, 

and such information may be subject to significant changes. Mauna Kea Technologies is not under any obligation to update the information contained herein and any 
opinion expressed in this document is subject to change without prior notice.  

• The information contained in this document has not been independently verified. No representation, warranty or undertaking, express or implied, is made as to the 
accuracy, completeness or appropriateness of the information and opinions contained in this document. The Company, its subsidiary, its advisors and representatives 
accept no responsibility for and shall not be held liable for any loss or damage that may arise from the use of this document or the information or opinions contained herein.  

• This document contains information on the Company’s markets and competitive position, and more specifically, on the size of its markets. This information has been drawn 
from various sources or from the Company’s own estimates. Investors should not base their investment decision on this information.  

• This document contains certain forward-looking statements. These statements are not guarantees of the Company's future performance. These forward-looking statements 
relate to the Company's future prospects, developments and marketing strategy and are based on analyses of earnings forecasts and estimates of amounts not yet 
determinable. Forward-looking statements are subject to a variety of risks and uncertainties as they relate to future events and are dependent on circumstances that may 
or may not materialize in the future. Mauna Kea Technologies draws your attention to the fact that as forward-looking statements cannot under any circumstance be 
construed as a guarantee of the Company's future performance and that the Company’s actual financial position, results and cash flow, as well as the trends in the sector 
in which the Company operate may differ materially from those proposed or reflected in the forward-looking statements contained in this document. Furthermore, even if 
Mauna Kea Technologies’ financial position, results, cash-flows and developments in the sector in which the Company operates were to conform to the forward-looking 
statements contained in this document, such results or developments cannot be construed as a reliable indication of the Company's future results or developments. The 
Company does not undertake any obligation to update or to confirm projections or estimates made by analysts or to make public any correction to any prospective 
information in order to reflect an event or circumstance that may occur after the date of this presentation. A description of those events that may have a material adverse 
effect on the business, financial position or results of Mauna Kea Technologies, or on its ability to meet its targets, appears in the "Risk Factors" section of Mauna Kea 
Technologies Annual Report registered with the Autorité des marchés financiers (AMF) on April 30, 2024. 

• Certain figures and numbers appearing in this document have been rounded. Consequently, the total amounts and percentages appearing in the tables are therefore not 
necessarily equal to the sum of the individually rounded figures, amounts or percentages. 

• This document does not constitute or form part of an offer to sell or to purchase securities or the solicitation of an offer to purchase securities in the United States of 
America or in any other jurisdiction. The securities mentioned in this presentation have not been and will not be registered under the U.S. Securities Act of 1933, as 
amended (the “Securities Act”) or under any other legislation of any jurisdiction in the United States of America and may not be offered or sold in the United States absent 
registration or an applicable exemption from registration under the Securities Act. 
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A CLEAR TRAJECTORY FOR 2026: SUSTAINED SALES AND PATH TO 
PROFITABILITY

Strong commercial 
momentum since 2025, 

on track to deliver 
strong growth in 2026

CORE SALES 
ACCELERATION

CLEAR PATH TO 
PROFITABILITY 

STRENGTHENED 
BALANCE SHEET

Continuous reduction in 
cash burn and operating 

losses, targeting 
profitability by end-2027

Resources now prioritized 
for business growth and 

financial visibility 
improved
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FY 2025 FINANCIAL RESULTS
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SOLID METRICS CONFIRMING A STRENGTHENED FINANCIAL STRUCTURE

TOTAL SALES

€8.2M
DEBT REDUCTIONAdj. EBITDA

(€3.0M) €26.5M
Accelerated sales 
momentum in the 
U.S. (+38% CER)

69% reduction in total 
debt including €8M 

EIB royalties

€1M improvement via 
operating leverage 
and cost discipline

Note: 1. At Constant Exchange Rate (CER)

€10.8M
NET PROFIT

Significant 
exceptional result 
from debt write-off
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Commercial Leverage 
Increasing productivity thanks to 

highly disciplined account 
management

Strict Financial Discipline  
70% reduction in operating losses 
since 2020 through structural cost 

optimization
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-14000

0

2020 2021 2022 2023 2024 2025

-3 044
-3 986-3 974

-6 663

-9 769-10 198

Adjusted EBITDA1 (in €K)

EXECUTING OUR PATH TO PROFITABILITY

Note: 1. EBITDA adjusted for non-cash share-based compensation (IFRS 2)

 Top-line Acceleration 
Driven by rapid U.S. adoption and 

high-margin product sales

 -70%
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-10500

0

2022 2023 2024 2025

-4 178

-6 324

-9 089-8 830

Operating cash flow (in €K) excl. licensing

OPERATING CASH BURN HALVED SINCE 2022

Working Capital Optimization 
Proactive control over inventory 
levels and optimized receivables 

collection

Extended Financial Runway 
Funded until early Q2 2027 
excluding warrants exercice

EBITDA-to-Cash Translation 
Reduction in operating losses 

immediately reflected in the cash 
preservation

- 34% 
vs 2024
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2024 2025

12 078

38 597
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-40000

0

2024 2025

-4 820

-24 389

Equity (in €K)

A DE-RISKED AND OPTIMIZED FINANCIAL STRUCTURE

Financial debt1 (in €K)

Equity Restoration 
Strong improvement in the equity 
position driven by net profit and 
support from new shareholders

Shift to Operational Focus 
Resources are now fully unlocked 
and prioritized for business growth 

rather than debt servicing

Massive Deleveraging 
€27M debt reduction through a 

successful safeguard plan, 
lowering the risk profile

+ €20M

- €27M

Note: 1. Including a canceled €8M commitment of royalties to the EIB
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In €k FY 2025 FY 2024 Change (%)

Total sales 8,224 7,655 7 %

Other revenues 686 760 -10 %

Total revenue 8,910 8,415 6 %

COGS (2,029) (1,215) 67 %

Gross margin (as % of sales) 64 % 78 %

R&D expenses 

Sales & Marketing expenses 

G&A expenses

(3,392) 

(4,027) 

(3,702)

(3,550) 

(4,705) 

(4,445)

-4 % 

-14 % 

-17 %

Share-based payments (956) (549) 74 %

Current Operating Loss (5,196) (6,049) -14 %

Adjusted EBITDA (3,044) (3,986) -24 %

Total Revenues 
Solid +6% growth. Strong U.S. sales (+38% CER) 
partially offset by a lower R&D tax credit 

Gross Margin & COGS 
Margin at 64%, impacted by new U.S. tariffs, USD 
depreciation, and an unfavorable 2024 base effect 

Operating Expenses 
€1.6M reduction, reflecting a streamlined organization 
and successful cost-saving measures 

Adjusted EBITDA 
€1M improvement, demonstrating strict financial 
discipline 

Current Operating Loss  
Contained at €5.2M, absorbing one-off non-cash legacy 
inventory depreciations and share-based payments

2025 P&L - CURRENT OPERATING INCOME
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In €k FY 2025 FY 2024 FY 2023

COGS (2,029) (1,215) (2,118)

Non-cash inventory adjustments 129 (519) 161

U.S. import tariffs 120

Adjusted COGS (1,780) (1,734) (1,957)

Underlying Gross Margin (%) 68.4 % 69.3 % 68.5 %

Underlying Gross Margin at CER (%) 69.5%

HIGHLY STABLE UNDERLYING GROSS MARGIN PROVING STRONG 
BUSINESS FUNDAMENTALS

‣ FY 2024 COGS favorably impacted by 
one-off non-cash inventory 
adjustments 

‣ U.S. import tariffs created a 
temporary headwind in 2025; proactive 
mitigations implemented early 2026 

‣ Unfavorable USD/EUR exchange rate 
impacted the reported margin

ROBUST CORE PROFITABILITY 

‣ Adjusted COGS strictly controlled and consistent with historical run-rate  
‣ 70% Underlying Gross Margin at CER
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In €k FY 2025 FY 2024 Change (%)

Current Operating Loss (5,196) (6,049) -14 %

Non-recurring income (965) (34) -

Operating Loss (6,161) (6,083) 1 %

Share of equity affiliates (2,984) (1,683) 77 %

Financial result 

Income tax

19,903 

15

(2,638) 

-

- 

-

Net Profit (loss) 10,773 (10,404) -

Operating Loss 
Contained at €6.1M, impacted by €1M in one-off 
expenses (€0.4M in fees related to the safeguard 
proceedings & €0.6M in non-cash depreciation of 
Gen2 systems dedicated to Tasly JV) 

Share of Equity Affiliates 
€3M non-cash loss reflecting the Group’s share of 
Tasly JV net loss over the period 

Financial Result 
Exceptional €21.3M financial income generated by 
the massive debt write-off under the safeguard plan, 
coupled with a 54% reduction in financial charges 

Net Profit 
Turnaround to a positive net profit of €10.8M, 
highlighting the successful financial restructuring and 
massive deleveraging of the Group

2025 P&L - NET PROFIT



Q1 2026 SALES
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Note: Constant Exchange Rate (CER)

CORE PRODUCT 
SALES

€1,527K
+68% CER

U.S. PRODUCT 
SALES

INT’L PRODUCT 
SALES

€495K
+34% CER +326% CER

€1,032K
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Q1 2026: ROBUST SALES GROWTH ACROSS ALL TERRITORIES

‣ Strong product sales, only indicator of the true underlying core business 

‣ Continued U.S. execution building on 2025 momentum 

‣ Triple-digit growth in the RoW fueled by the accelerated rollout of CellTolerance
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A Q1 THAT READS WELL, SHOWING A DECISIVE TURNING POINT IN 
CELLVIZIO ADOPTION DRIVEN BY KEY CATALYSTS

0

400

800

1 200

1 600

Q1 2023 Q1 2024 Q1 2025 Q1 2026

1 527

966
1 103

1 256

Q1 core product sales in 2023-2026 (in €K, excluding Asia)
Unique clinical value fully supported 

by strong health economics and 
established reimbursement

Definitive clinical data directly fueling 
peer-to-peer recommendation and 

market adoption

Acute setting applications where the 
most accurate characterization is vital 

for decisive patient management



Note: Core sales growth at Constant Exchange Rate (CER)15

CONFIRMED ACCELERATED MOMENTUM IN CORE PRODUCT SALES

0

500

1 000

1 500

2 000

Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026

466593847514 1 5271 9441 3431 332970

Core product sales Licence revenues

- 18% 

- 18% + 12%

+ 38% 

+ 68%

‣ Core product sales 
Third consecutive quarter of 
double-digit growth 
demonstrating strong market 
momentum 

‣ Licence revenues 
Expected absence of license 
revenues due to the accounting 
phase-out of the Tasly JV fee, 
which was already fully cashed-
in during 2023

Quarterly sales Q1 2025 to Q1 2026 (in €K) and YoY core product sales growth (CER) 



Note: All growth rates are expressed at constant exchange rates

+85% +84% -10% +9%

SYSTEMS PROBES PPU SERVICE

Accelerated capital 
adoption in pancreatic 

cysts

Increased clinical 
usage and optimized 

pricing

Steady recurring 
revenue growth

Positive usage trends 
temporarily masked by 
Q1 weather disruptions
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U.S. sales growth by category in Q1 2026 YoY

STRONG U.S. PERFORMANCE DRIVEN BY STRONG PROBE USAGE AND 
SYSTEM PLACEMENTS



Year Average Price  
(Probes)

Discount Rate 
(Probes)

2022 $8,263 21.3 %

2023 $8,544 20.9 %

2024 $8,619 22.5 %

2025 $9,818 14.6 %

Pricing Power 
System and probe ASP increased by 24% and 

19% respectively over the last 3 years

Discount Discipline 
Discount rates slashed by 4.6x for systems 
and by 1.5x for probes compared to 2022

Year Average Price  
(System)

Discount Rate 
(System)

2022 $173,520 17.3 %

2023 $182,125 15.3 %

2024 $190,052 13.2 %

2025 $214,550 3.8 %

STRONG U.S. PRICING POWER DRIVING MARGIN EXPANSION
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STRONG CELLTOLERANCE TRACTION IN Q1 2026: EXPANDING GLOBAL 
FOOTPRINT

UNITED STATES 
‣+1 center of excellence 
‣+2 PPU 

INTERNATIONAL 
‣+1 center in Germany  
‣+1 center in Spain (pilot)

Stanford 
Health Care

Cook Children’s 
Medical Center

FRANCE 
• Clinique du Trocadero 
• Clinique de Bercy

GERMANY 
• Klinikum Oldenburg
• Klinikum Bamberg
• Helios Klinikum
• Asklepios Klinikum 

Schwalmstadt 
• Praxisklinik für 

Gastroenterologie 
Frankfurt

NEW

Hoag 
Memorial

Midwest 
Digestive

PIPELINE 
‣ New regulatory  

clearance opening  
new high-potential markets

Saratoga 
Schenectady

ITALY 
• Policlinico Umberto I
• Salvator Mundi 

International

SPAIN 
• Teknon Medical

NEW
NEW

NEW

NEW
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2026 2027

DDW CONFERENCE 
(2-5 MAY 2026)

NEW CELLTOLERANCE 
TERRITORIES 

(Q2-Q4 26)TAEWOONG 
COMMERCIAL LAUNCH 

(Q2 26)

U.S. DEPLOYMENT 
OF CELLVIZIO LINK 

(Q2-Q4 26)

FRENCH HAS DECISION 
ON PANCREATIC CYST 

(Q2-Q3)

UPCOMING 2026 CATALYSTS

19 Note: HAS: Haute Autorité de Santé
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CONCLUSION

‣ Financial Reset Executed 
Massive deleveraging (-69% debt) and a+€20M equity improvement. A fully de-risked 
platform funded for growth  

‣ Operating Leverage & Pricing Power 
Halved operating cash burn and structural margin expansion through strong pricing power 
and strict cost discipline 

‣ Clear Path to Profitability 
With a cleansed balance sheet, all resources are now fully dedicated to commercial 
operations and reaching break-even by end-2027 

‣ Accelerating Commercial Momentum 
Q1 2026 core sales surged +68%, confirming current positive momentum driven by the U.S. 
adoption and CellTolerance globally



Q&A
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