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• 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 Universal Registration Document registered with the Autorité des marchés financiers (AMF) on June 28, 2023 under number D-23-0545.  

• 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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BUSINESS OVERVIEW
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See Cells. Change Lives.
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Mission
With Cellvizio®, our advanced cellular imaging 
platform, we provide partners and providers with the 
most advanced and proven imaging platform for 
interventional oncology.  

By creating the first platform to image the human body at the cellular level, 
we’ve changed the way physicians see and treat their patients.
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• Proprietary platform 
that produces real-
time, in vivo images  

• To identify and target 
abnormal cells

Unique and 
differentiated 

imaging platform

• Tens of thousands of 
patient procedures in > 
20 countries 

• > 1,000 clinical papers

• 250+ issued patents 

• 20 FDA 510(k) 
clearances 

• CE mark 

• Category I CPT® codes 
in the US

Extensive 
intellectual 

property portfolio

• Regulatory approvals 
in > 10 indications 

• J.V. in China with 
Tasly Pharmaceutical

• J&J (the Lung Cancer 
Initiative) 

•  Telix Pharmaceutical 
(the IriS Alliance in 
Urologic Oncology)

Long-standing 
collaborations with 

industry leaders

Comprehensive 
knowledge of 

procedures  

Strong pipeline of 
potential strategic 

partnerships

The Future of Cellvizio®  is Built on Strong Pillars 
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Financial results
• Strong sales growth:  +101% 
• Significant drop in operating loss:  -78% 
• YTD net profit: €2.8m 
• Stake in the Tasly J.V.: €13.6m value1

Continued Demonstration that Strategy Pivot is Benefiting Financial Performance
Highlights

Partnerships

• Tasly J.V.: completed and funded 
• A dozen active discussions with global 

life science firms for new partnerships

Business pipeline
• Food sensitivity 
• Inflammatory bowel disease (IBD) 
•  Interventional pulmonology

Organization
• Leadership upgrades 
• Increased salesforce efficiency
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Note 1: Valuation at MKT SA level at June 30, 2023
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Highlights
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         Other applications under development  Indications currently commercialized

Barrett’s Esophagus / 
Gastric Cancer

Robust pipeline of GI indications for strategic partnerships 

• 1,100 US priority target

• $150m equipment + $200m 

recurring revenue opportunity 
• 1,000 US target 

• $200m+ market opportunity

Pancreatic Cysts IBS / Food 
Intolerance

IBD

• Thousands of procedures validating the benefits of Cellvizio

• Significant use from the Cellvizio installed base and PPU

• Robust reimbursement landscape with Category I CPT Codes

• Unmet medical need for millions of people

• Strong interest for pharmaceuticals companies

• 1.5 million patient population EU + US  

• $1 - 2B market opportunity
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Strategic Plan in China
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Building on a Solid Installed Base to Expand Across the Country Through Tasly J.V.

Cellvizio 
installed base

J.V. completed in H1 2023 

• Transfer of certain IP rights to the Tasly J.V. achieved 
in H1 2023 for the deployment of Cellvizio in China and 
in neurosurgery worldwide 

• Recruitment of the leadership team  

• Ongoing work to create a china-made version of 
Cellvizio dedicated to Chinese market 

New phase of the J.V. in H2 2023/2024 

• Sale of Cellvizio systems and probes to the J.V. 

• Ramp-up of the Sales & Marketing team
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U.S. Performance
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Strong acceleration in Sales and Productivity in 2023

€0

€1 000

€2 000

€3 000

€4 000

€5 000

2020 2021 2022 H1 2023

€2 520K

€4 202K€4 182K
€3 586K

€1 518K

€2 319K€2 524K
€2 191K

U.S. Consumables & PPU U.S. Total Sales 

• Accelerated growth in consumables and PPU thanks to the addition of new high-contribution accounts 

• Strong increase in sales productivity with sales up c.+40% vs 2020 while reducing the sales force by 60% 
(from 20 to 8 salespeople) 

• All commercial efforts now focused on community hospitals and ASCs  
(vs Academic Medical Centers previously) leading to stronger volume and greater sustainability
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FINANCIALS
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€0
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€7 000

H1 2022 H1 2023

€3 263

€3 552€3 391

Product sales Licenses Sales

In thousands of euros

• €3.3m contribution from the Tasly J.V.  

• Partial recognition of license fees and full technological transfer

Product sales
• +14% sales growth excluding APAC impacted by the 

activity transfer to the Tasly J.V. 

• Strong activity in the US driven by consumables and PPU
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Licenses sales

€6.8m

Strong Sales Growth in H1 2023 driven by the Tasly J.V.
Sales - H1 2023
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(in €K) - IFRS H1 2023 H1 2022 Change %

  Product sales 3,552 3,391 + 5 %
  Licenses sales 3,263 - -

Total Sales 6,811 3,391 + 101 %
  Other revenue 326 318 + 4 %

Total Revenue 7,142 3,708 + 93 %
Gross margin 77 % 73 % + 4 pts
  R&D expenses (1,947) (1,990) - 2 %
  S&M expenses (2,738) (2,841)  - 4 %
  G&A expenses (2,821) (2,767) + 2 %
  Share-based payment 75 (155) n/a

Current Operating Income (1,100) (4,957) n/a
  Non-current op. income 7,748 (85) n/a

Operating Income 6,648 (5,042) n/a
  Financial Result (762) (1,170)  - 35 %
  Income taxes (1,458) - -
  Share of equity affiliates (1,629) - -
Net Profit 2,799 (6,212) n/a

R&D / S&M expenses -  Tight control over costs notably 
marketing

Non-current operating income - Consolidated gain from 
the patent transfer to the Tasly J.V. against 44% of capital

G&A expenses - Finance team reorganization completed 
at end-H1 2023

Total sales - Acceleration of US growth notably in the 
PPU business and strong contribution from the Tasly J.V.

Net profit - Positive YTD profit

Positive Operating Income with Strong Contribution from the Tasly J.V.

Gross margin - +4 pts improvement driven by better 
product mix

P&L - H1 2023
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(in €K) - IFRS H1 2023 H1 2022 Change %

  Fixed assets 3,045 3,488 - 13 %

  Equity affiliates 5 995 - -

  Other non-current assets 1,211 1,242 - 2 %

Non-current assets 10,253 4,730 + 117 %

Current assets 13,990 15,064 - 7 %

Total Assets 24,241 19,793 + 22 %

Equity (16,375) (19,925) n/a

Non-current liabilities 26,949 27,058 - 2 %

Current liabilities 13,666 12,660 + 8 %

Total Liabilities 24,241 19,793 + 22 %

Current assets - Increased cash position from Tasly J.V’s 
payments compensated by decrease in corresponding 
receivables

Current liabilities -  Reclassification of current portion of 
PGE from non-current to current liabilities

Equity - Partial equity reconstitution with positive net 
profit for the period

Equity affiliates - Consolidated valuation of the Group’s 
stake in the Tasly J.V.

15

Increased Assets with the Valuation of the Group’s Stake in the Tasly J.V.
Balance Sheet - H1 2023
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(in €K) - IFRS H1 2023 H1 2022

  Net Profit 2,799 (6,212)

  Non-cash items (4,472) 1,051

  Change in working capital 4,527 (1,016)

Net cash flow from operating activities 2,854 (6,176)

Net cash flow from investing activities (88) (137)

  Capital increase 1,189 6

  Loan repayment/receipt (193) -

  Other (315) (324)

Net cash flows from financing activities 381 (318)

  Currency impact (10) 71

  Change in cash 3,137 (6,560)

Cash position at 30 June 2023 6,274 5,306

Working capital - Cashed-in from the Tasly J.V.’s 
receivables

Non cash items - Elimination of non-cash impacts 
mainly from the Tasly J.V.

Capital increase - Equity financing from the equity line 
limited to 11% of capital

Cash position - €6.3m cash at end-June 2023 providing 
financial visibility until June 2024

Increased Contribution from Operating Activities
Cash Flow - H1 2023
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PERSPECTIVES
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Numerous upcoming milestones opening up significant growth opportunities
A Convergence of Clinical Milestones to Come

• End of Enrolment with Monarch + Cellvizio 
multicenter study (CLEAR) sponsored by JNJ 

• Important Clinical Publication  

• Cellvizio in lung transplant patients  
✓ Could trigger rapid adoption in a well 

defined list of specialised centers  
✓ Approx. 100 centers US / Europe with 

significant volume of patients 

• Cryobiopsy guidance  

• Q-sub filing with FDA for AI-Powered in-vivo 
cellular Imaging

• End of Enrolment for CLEAR trial on gastric cancer 
in Japan sponsored by Ministry of Health & 
National Cancer Center Hospital 

• End of Study in Pancreatic Cysts (CLIMB) 
✓ 500 patients, 10 centers. 

                           2024 H2 2023



© 2023 Mauna Kea Technologies

• US growth notably PPU 

• Increased operating 
leverage with improved 
salesforce productivity  

• New markets for further 
growth

IMPROVING 
FINANCIAL RESULTS

LEVERAGING THE 
TASLY J.V.

BUILDING NEW 
PARTNERSHIPS

AUGMENTING 
CELLVIZIO’S 

CAPABILITIES

• Capital & consumables 
sales to the J.V. 

• Expansion into entire 
territory 

• Neurology market 
opportunity

• Immediate market 
prospects supported by 
existing publications 

• Integration of Cellvizio 
into large scale 
platforms

• Artificial Intelligence 
integration 

• Molecular imaging 

• Creation of valuable 
datasets in combination 
with other clinical data
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Building on initial successes and expanding strategic partnerships
Strategic Roadmap
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Q&A


