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Disclaimer
Notice

Canatu Plc (the “Company”) has prepared this presentation for information purposes only. For the purposes of this disclaimer,
“presentation” means these slides, their contents or any part of them, any oral presentation, any question or answer session
and any written or oral materials discussed or distributed during the presentationmeeting.

The information contained in this presentation is not for publication or distribution, directly or indirectly, in or into the United
States, Canada, New Zealand, Australia, Japan, Hong Kong, Singapore, South Africa or any other jurisdiction where such
publication or distribution would violate applicable laws or rules or would require additional documents to be completed or
registered or require any measure to be undertaken in addition to the requirements under Finnish law. Any failure to comply
with these restrictions may constitute a violation of the securities laws of any such jurisdiction. The information contained in this
presentation does not constitute an offer of securities for sale in the United States, nor may the securities be offered or sold in
the United States absent registration or an exemption from registration as provided in the U.S. Securities Act of 1933, as
amended, and the rules and regulations thereunder. The Company does not intend to register any shares or other securities in
the United States or to conduct a public offering of securities in the United States.

This presentation does not constitute an offer of or an invitation by or on behalf of, the Company, or any other person, to issue,
subscribe for, purchase or sell any securities. This presentation does not constitute a listing prospectus or a company
description. You should consult the company description, prepared in accordance with the decree of the Ministry of Finance
(1281/2018, as amended) on the basic information document referred to in Chapter 3, Section 2 of the Securities Markets Act
(746/2012, as amended), the Nasdaq First North Growth Market Rulebook for Issuers of Shares, and other applicable
regulations, and any subsequent information published by the Company for more complete information about the Company
and its securities. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in
connection with, any contract or commitment or investment decision whatsoever.

This presentation contains financial information regarding the business and assets of the Company. Such financial information
may not have been audited, reviewed or verified by any independent accounting firm. The information contained in this
presentation has not been independently verified. No representation, warranty or undertaking, expressed or implied, is made
as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the
opinions contained herein. The Company, nor any of its respective affiliates, advisors or representatives or any other person,

shall have any liability whatsoever (in negligence or otherwise) for any loss however arising from any use of this presentation or
its contents or otherwise arising in connection with this presentation. Each person must rely on their own examination and
analysis of the Company and its securities, including the merits and risks involved.

DNB Carnegie Investment Bank AB (publ) acts as the Company’s certified advisor.

Forward-looking statements

Certain statements in this presentation are “forward-looking statements”. Forward-looking statements include statements
concerning plans, assumptions, projections, objectives, targets, goals, strategies, future events, future revenues or
performance, capital expenditures, financing needs, plans or intentions relating to acquisitions, the Company’s competitive
strengths and weaknesses, plans or goals relating to financial position, future operations and development, its business
strategy and the anticipated trends in the industry and the political and legal environment in which it operates and other
information that is not historical information, such as revenue growth, EBIT growth, cost savings, investments, future cash flow
generation, operating profit margin, operating capital expenditure, ratio of net debt and EBIT, revenue, and operating results. In
some instances, they can be identified by the use of forward-looking terminology, including the terms “believes”, “intends”,
“may”, “will” or “should” or, in each case, their negative or variations on comparable terminology.

Forward-looking statements in this presentation are based on various assumptions, many of which in turn are based on
assumptions. By their very nature, forward-looking statements involve inherent risks, uncertainties and assumptions, both
general and specific, and the risk exists that the predictions, forecasts, projections, plans and other forward-looking statements
will not be achieved. Given these risks, uncertainties and assumptions, you are cautioned not to place undue reliance on such
forward-looking statements. Any information, views and forward-looking statements contained in this presentation speak only
as at the date of this presentation. Save as required by law, the Company or DNB Carnegie Investment Bank AB (publ) do not
intend and do not assume any obligation to update or correct any forward-looking statement contained in this presentation
and do not undertake to publish such updates or corrections.
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Outlook

• Revenue for FY 2025 is expected to 
decline significantly from the 
unaudited 2024 pro forma revenue 
of EUR 22 million, as no new reactor 
orders were received in 2H/2025

• Advanced chip manufacturing using 
600W power scanners is expected 
to begin by 2027, marking a key 
inflection point for broader adoption 
of CNT pellicles

Operational performance and competitive position 
strengthened, despite delay in revenue

Operational progress

• The first CNT100 SEMI reactor 
has been licensed to FST and is 
ready for mass production of CNT 
pellicle membranes

• Canatu and DENSO have signed a 
Joint Development Agreement to 
develop a large-scale chamber 
for producing larger CNT films for 
future automotive applications

• We are negotiating new orders in 
Semiconductor with existing and 
prospective customers across the 
ecosystem

Key driver

• Rapid AI growth is fueling 
demand for advanced 
chips, driving adoption of 
CNT pellicles

• NVIDIA, TSMC, and ASML 
reported stellar financial 
results in Q3/25

Investing for growth and diversification

• Doubling premises with a new facility to 
support growth; core infrastructure is in place, 
with the cleanroom on track for H1/2026 
completion

• Accelerating investments in Medical 
Diagnostics; strengthening the development 
team to drive business and product 
development in point-of-care solutions

• Driving business development and expanding 
a 10-partner ecosystem to accelerate time-to-
market for high-value applications. Validating 
feasibility in Microsystems, Electrochemical 
Sensors, and Emerging Frontier applications, 
synergistic with our current portfolio

Competitive edge in CNT pellicles has remained strong or improved; investments in further growth accelerated. 



Automotive business taps into ADAS and BEV megatrends 
and leverages Canatu CNT’s superior properties

EURm

Market expected to grow at double-digit CAGR by 2030

1) Canatu’s addressable automotive market includes camera heaters and 
full windshield heaters (potential future extension for Canatu);
2) Estimations based on management’s view and on the Market Study

Advanced driver 
assistance (ADAS)

Battery electric
vehicles (BEV)

Each autonomous vehicle development stage requires 
increasingly numerous optical sensors with increased 

optical requirements

Total energy optimisation with advanced HVACs and 
localised heating to cut thermal energy losses and next-

gen solar panels to deliver independent energy for 
extended range 

Key market drivers
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Camera heater segmentation

High voltage 
architecture

(~48V)

Low voltage 
architecture

(~12V)

Camera vision
focused ADAS

Sensor fusion
focused ADAS

Canatu heaters
High Performance

High Need
Superior Value-Add

Canatu heaters
High Performance, 

Moderate Need
High Value add

Canatu heaters
Moderate Performance

Moderate Need
Moderate Value-Add

Canatu heaters
Good Performance

High Need
High Value-Add

Trend 1
Key drivers favouring a shift toward 
camera-focused ADAS

• Reduce in ADAS cost, enabling 
hands-free experience in 
mainstream models

Trend 2
Key drivers favouring a shift toward high 
voltage architectures

• For enhanced ADAS, high voltage 
supplies greater power efficiently, 
reducing thermal load and cable 
size.

Canatu heater expansion focus

Trend 1

Trend 2



Market 
challenge

Solar cells extend the range, but silicon panels 
are fundamentally limited in required efficiency 
for wide BEV adoption. Additionally, lack of their 
flexibility limits vehicles aesthetic designs.

The solution Combined silicon and perovskite multi-junction 
cell designs with CNT electrodes can potentially 
reach up to 35% efficiency, enabling significant 
range gains and new EV design options.

CNT as winning 
material

Canatu CNT is a highly promising electrode 
material, offering excellent process 
compatibility, transparency, electrical 
conductivity, as well as material flexibility for 
greater design freedom.

Two CNT-powered innovations can 
boost future BEV efficiency and range

Cabin heating is a major energy drain in BEVs. 
Traditional HVAC systems inefficiently heat large 
air volumes causing up to 45% range loss1) in 
cold conditions.

Direct windshield heating reduces HVAC energy 
demand by up to 40-60%, enabling novel, more 
energy-efficient, thermal systems and freeing 
space for a roomier cabin design.

Use of Canatu CNT in windshield heating has the 
potential to enable fast, efficient, and uniform 
defogging and defrosting with a visually clear, 
wire-free film and automotive-grade reliability.

1. Next-gen solar panels 2. Full windshield heaters

1) Chowdhury, S., Leitzel, L., Zima, M., Santacesaria, M. et al., “Total Thermal Management of Battery Electric 
Vehicles (BEVs),” SAE Technical Paper 2018-37-0026, 2018, doi:10.4271/2018-37-0026
2) https://pmarketresearch.com/chemi/electrically-heated-windshield-for-ev-market/
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1) ASML

ADVANCED CHIPS 
~20% CAGR

Composite material

202920272024 2025 2026 2028

500W EUV scanner

3nm node

600W 800W

2 nm node 1. 4 nm node (A14) 1.0 nm node

CNT/Advanced materials

2030

AI drives strong demand for advanced chips
- Canatu’s competitive position is strong

• Advanced chips (<7nm features) are the 
fastest-growing segment of 
semiconductors, projected to grow at 
~20% CAGR between 2025-2030. 

• Advanced chip manufacturing using 
600W power scanners is anticipated to 
start by 2027, marking an inflection point 
for broader CNT pellicle adoption. 



Composite pellicle CNT-based pellicle

CNT is a superior material for pellicles

Significant step change in 
transmittance and performance

Why CNT has the potential to surpass 
composite in pellicles?

1) Canatu management’s view based on the Market Study

High EUV light transmission correlates 
with higher productivity

High thermal stability is advantageous in EUV 
lithography machine applications' increasing heat load

CNT withstands mechanical stress that comes 
with advanced EUV lithography machines

Significant reduction of wafer inspection costs 
compared to MeSi pellicles

Up to 8-15% 





estimated performance increase 
due to higher EUV transmittance1)


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PURCHASE 
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REACTOR DESIGN AND 
MANUFACTURING

ASSEMBLY AND FACTORY 
ACCEPTANCE TEST (FAT)
AT CANATU

REACTOR DISASSEBLY AND 
SHIPPING

READY CNT PELLICLE 
PRODUCT AND 
MANUFACTURING LINE 
ACCEPTANCE

PILOT AND RISK
MASS PRODUCTION

6

7

HIGH-VOLUME 
MASS PRODUCTION

8

ONGOING NEGOTIATIONS 
WITH EXISTING AND NEW 
CUSTOMERS

2. CUSTOMER (FOUNDRY):
SAT ONGOING 

INSTALLATION AND SITE 
ACCEPTANCE TEST (SAT) 
PROCESS AT CUSTOMER

123

1. CUSTOMER (FST):
REACTOR APPROVED 
AND LICENSED

The duration of the process varies.
Partial revenue recognition based on the degree of completion.
Ramp-up to high-volume production is not immediate and typically takes several quarters at least.
Steps 1-5 are the responsibility of Canatu, while steps 6-8 fall under the customer’s responsibility.

The first CNT100 SEMI reactor was 
licensed to FST



• AI chipsets continue to dominate the need for 
advanced chips

• All indicators suggest that the on-going 
demand persist and has the potential to grow 
ASML’s revenue 35% between this year and 
2027, to more than €43 billion1

• Adoption of CNT pellicle materials expected to 
coincide in 2027 with A14 product launch, and 
ASML 600W powers source

Artificial Intelligence and mobile computing continues 
to drive growth in Semiconductor segment

1 https://www.bloomberg.com/news/features/2025-12-12/how-asml-plans-to-keep-pace-with-nvidia-s-growth-
and-soaring-ai-demand
2) https://www.deloitte.com/us/en/insights/industry/power-and-utilities/data-center-infrastructure-artificial-
intelligence.html

2) Deloitte's 2025 AI infrastruture Survey
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Doubling premises with new factory, enabling future growth
– Basic infrastructure is in place, and the cleanroom is on track for H1/2026 completion



• Our ambition is to become a leading POC solution provider 
in hormones and infectious diseases

• Develop an integrated proof-of-concept system for 
hormone detection building on our CNT technology

• Leverage existing tech for accelerated time-to-market

• Address the point of care sensitivity gap and enable 
improved access to testing  

• Drive the product development guided by market insight 
and a rationalized roadmap 

• Strengthen the foundation by enhancing development 
competencies and recruiting the best talent globally

Strategic long-term commitment to 
Medical Diagnostics



Superior sensitivity
Dry-printed CNTs create a pristine surface 
that has shown to have higher sensitivity 
and specificity compared to other 
materials, especially in plasma.

Redefining Point-of-Care with lab-quality 
sensitivity and versatility

Lab-quality results at the POC
Hormone (Testosterone) detection 
studies demonstrate the ability to provide 
lab-quality sensitivity using CNT 
electrochemical sensors.

Scalable and versatile platform
Manufacturing at scale is demonstrated 
with a competitive cost structure, enabling 
partnerships to expand into additional 
domains.



• Move fast and validate application areas that are 
synergistic with Canatu’s current portfolio

• Build an ecosystem of world-leading OEMs, technology 
suppliers, and research institutions to drive innovation and 
growth, now including 10 partners

• Carbon Age/ChipZero Joint Veturi event on 4 Feb 2026 in 
Dipoli, Espoo.

Accelerating new business development, aiming for 
faster time to market for high-value applications

DESIGN
RULES

CNT 
FOUNDRY

5-YEAR PROGRAM

40 TARGETED PARTNERS

10M€ FOR CANATU

<20M€ FOR PARTNERS

THE CARBON AGE ROADMAP



Key messages

Operational progress
• The first CNT100 SEMI reactor has been 

licensed to FST and is ready for mass 
production of CNT pellicle membranes

• Canatu and DENSO have signed a Joint 
Development Agreement to develop a 
large-scale chamber for producing larger 
CNT films for future automotive 
applications

• We are negotiating new orders in 
Semiconductor with existing and 
prospective customers across the 
ecosystem

Key driver
• Rapid AI growth is fueling demand 

for advanced chips, driving 
adoption of 
CNT pellicles

• NVIDIA, TSMC, and ASML reported 
stellar financial results in Q3/25

Investing for growth and diversification
• Doubling premises with a new facility to support 

growth; core infrastructure is in place, with the 
cleanroom on track for H1/2026 completion

• Accelerating investments in Medical Diagnostics; 
strengthening the development team to drive 
business and product development in point-of-
care solutions

• Driving business development and expanding a 
10-partner ecosystem to accelerate time-to-
market for high-value applications. Validating 
feasibility in Microsystems, Electrochemical 
Sensors, and Emerging Frontier applications, 
synergistic with our current portfolio

Competitive edge in CNT pellicles has remained strong or improved; investments in further growth accelerated. 



Q&A



Inderes equity research

https://www.inderes.fi/en/companies/Canatu

https://www.inderes.fi/en/companies/Canatu


Thank you for your interest!

Upcoming group meetings (preliminary schedule)

• Canatu FY’25 financial results: Wed 4 March, 16:00-17:30 EET 

• Canatu mid-term update: Wed 10 June, 12:00–13:30 EEST

• Canatu H1’26 financial results: Wed 26 Aug, 12:00–13:30 EEST

• Canatu mid-term: Wed 11 Nov, 12:00–13:30 EEST

Canatu IR calendar
https://canatu.com/investors/investor-calendar/

Capital Markets Day 26/3 at 10:00 EET

JUHA KOKKONEN
CEO

+358 405 430 367
juha.kokkonen@canatu.com

MIKKO VESTERINEN
CFO

+358 505 217 908
mikko.vesterinen@canatu.com

MARI MAKKONEN
VP, IR, COMMUNICATIONS & MARKETING

+358 504 422 343
mari.makkonen@canatu.com

https://canatu.com/investors/investor-calendar/
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https://canatu.com/investors/investor-calendar/
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