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Our year 2025

Strong competitive position and solid foundation 
to capture customer opportunities



Strong competitive position and solid foundation 
to capture customer opportunities

Operational progress

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

• Progress in CNT pellicle validation, combined with deepened
relationships and technical discussions with major players in
the ecosystem, is supporting active negotiations on new orders
with both existing and prospective customers

• Deepened collaboration with DENSO to improve CNT
conductivity and develop a large-scale chamber for producing
larger CNT films for future automotive applications

Investing for growth

• Accelerated investments in Medical Diagnostics by creating an
expert team and advancing technical capabilities with a clear
focus on delivering an ultra-sensitive proof-of-concept and
alpha prototype for hormone testing in 2026

• Built new business development to create a solid pipeline of
new high-value applications for our CNT with enhanced
resources, strengthened ecosystem collaboration, and public
funding to accelerate the time-to-market

• Upgraded manufacturing capability for higher volumes with a
second factory expanding total production space to 5,400 m²
and enabling multiple parallel reactor builds. The infrastructure
is complete, and the cleanroom remains on track for
completion in H1/2026

Gained momentum and strengthened the competitive edge in CNT pellicles; continued to invest in future growth



Key figures 2025

Semiconductor
69 %

10.8 MEUR

Automotive
31 %

4.8 MEUR

Share of revenue

1,5

5,5

8,4

13,6

22,0

15,6

2020 2021 2022 2023 2024 2025

Revenue, MEUR

5.0
CAPEX, MEUR

296
patents & 

applications

72.5%
gross margin

-65.3%
EBIT margin, adj.

11.3
gross profit, MEUR

145
employees, FTE

Key figures for 2025

-24.2%
revenue growth



EUR million FY2025 FY2024* Change %

Revenue 15.6 22.0 -29.2%

Gross profit 11.3 13.8 -17.9%

as percentage of revenue, % 72.5% 62.5%

Adjusted EBIT** -10.2 -4.8 -110.9%

as percentage of revenue, % -65.3% -21.9%

Capital expenditure 5.0 5.0 -0.5%

Net debt -89.9 -91.9 2.1%

Equity ratio, % 93.2% 90.6%

Average number of employees 145 123 17.9%

Personnel at the end of period 181 137 32.1%

* Comparison periods in pro forma figures

**Operating profit (loss) (EBIT) adjusted for special items related to amortization of goodwill, totaling EUR 0.2 million for 7–12/2025 and EUR 

0.5 million for 1–12/2025 (7–12/2024: EUR 0.2 million and 1–12/2024: EUR 0.5 million).

Key figures 2025

• Revenue declined mainly due to 
slower-than anticipated customer 
approvals, which delayed revenue 
recognition and follow-on reactor 
orders

• Gross margin increased, reflecting 
changes in the revenue mix 

• Adjusted EBIT was affected by the 
decrease in revenue and increase in 
operating expenses, primarily driven 
by the headcount growth

• Capital expenditure, including 
capitalized R&D costs, grew in H2 but 
remained stable on a full-year basis

• Cash position and equity ratio remain 
strong



Canatu is now stronger than ever

Successfully deployed the first CNT100 SEMI reactor

Strengthened the organization with new talent 

Industry is signaling a strong paradigm shift now

Canatu’s proprietary Dry Deposition process outperforms traditional wet process



19%
2024-2025 

average revenue

Artificial Intelligence (AI) is 
driving demand for advanced 
chips, fueling the adoption of 
high-power EUV scanners and 
CNT pellicles1

Battery Electric Vehicles (BEV) 
need smarter thermal energy 
optimization. Higher-level 
Advanced Driver Assistance 
Systems (ADAS) mean sensors 
with tighter optical specs1

Healthcare is moving from labs 
to the bedside, fueling demand 
for ultra-sensitive, low-cost, 
and rapid point-of-care
diagnostics1

Canatu’s current focus markets are 
undergoing transformation

Semiconductor

81%
2024-2025 

average revenue

Automotive Medical Diagnostics

1
Prototype in 2026

Rising demands for higher 
performance and energy 
efficiency are pushing legacy 
materials to their limits, unlocking 
high-value applications for 
advanced CNTs1

New Business Development

10
Applications 

screened in 2026

1) Based on Canatu’s Management view



Outlook & long-term financial targets



Long-term financial targets

Semiconductor is the key 
growth driver, enabling a 
predominantly recurring 
revenue model by 2030

Revenue

100-150M€ 
in 2030

EBIT1)

25-30%
in 2030

TARGETS

Relative revenue contribution 
of the business in 2030

Relative revenue growth rate 
of the business in 2030

Semiconductors Large Medium

Automotive Medium Medium

Medical Diagnostics Small High

New Business 
Development

Small High

1) Adjusted for goodwill amortizations under the Finnish Accounting Standards



Key operational targets for 2026
Semiconductor

• Maintain and strengthen the 
competitive position in CNT 
reactor technology and 
inspection membranes

• Complete the customer 
approval (Site Acceptance Test, 
SAT) for the 2nd CNT100 SEMI 
reactor

• Sell at least one new CNT100 
SEMI reactor

• Receive recurring revenue from 
consumables and royalties on 
CNT pellicles sold

• Enable multiple parallel reactor 
builds

Automotive

• Start mass production of ADAS 
camera heaters with a lead 
customer

• Complete ongoing joint 
development programs on CNT 
conductivity and large-scale 
chamber

• Advance the development of 
ADAS camera heater concept 
with an enhanced material 
configuration in windshield glass

• Continue developing full 
windshield heaters and next-
generation solar cells

• Sell one high-performance 
CNT100 HPR reactor

Medical Diagnostics

• Develop one integrated 
proof-of-concept system 
and a functional alpha 
prototype for hormone 
monitoring

• Publish scientific papers 
to build strong proof 
points 

New Business Development

• Evaluate 10 new applications 
and identify the most 
promising business cases, 
primarily from the 
microsystems and 
electrochemical sensing 
domains

• Sign 1 new development 
agreement with a credible 
industrial player



From technology validation to 
scalable value creation



Versatile platform 
technology leading the 
next wave of material 
transformation

From legacy materials to 
next-generation CNT solutions
• Composite pellicles → CNT pellicles

• Hot wire heaters → CNT ADAS & windshield heaters

• Gold electrochemical electrodes → CNT electrodes

• Silicon MEMS → CNT-enhanced MEMS

• ITO → CNT transparent conductors

Canatu is the forerunner in material transformation, with 
advanced CNT technology, enabling step changes in 
future electronics

Legacy materials are reaching their limits, driven by 
demand for higher performance and energy 
efficiency  

Advanced CNTs set to replace legacy materials and 
unlock entirely new applications

20+ new CNT applications identified in 2025

1.

2.

3.

4.



• Strong competitive position built on 
differentiated, IPR-protected technology 
in a high-barrier-to-entry market

• Advanced CNTs are inherently difficult to 
manufacture and customize at scale

• Simplified Dry DepositionTM process yields 
stronger, longer, and more pristine CNTs, 
resulting in superior performance in end 
applications

Unique CNT technology 
creates a strong 
competitive edge

1) Compared to carbon nanotubes manufactured with wet dispersion

80%
Fewer process 

steps1

318
Patents granted 

and pending

20y
Of technology 
development

100M€
Investments in

process



AI drives demand for advanced chips. Canatu has clear 
technology leadership in a critical semiconductor
bottleneck

Advanced chips
~20% CAGR

CNT pellicles are moving from 
technology validation to scaling

CNT pellicles are a key enabling technology 
for high-power (600W) EUV scanners. They 
protect photomasks from contamination 
during advanced chip production

Why CNT outperforms MeSi pellicles?

• Higher transmittance / productivity
• Unrivalled thermal stability 
• Exceptional mechanical durability
• Enhanced quality control

Up to

8-15%
Estimated performance 
increase due to higher 

EUV transmittance1)

Up to

1 B€
Industry CAPEX 

savings/p.a. 2) 1) Canatu management’s view based on the Market Study
2) Canatu management’s view: assuming a 10% transmission gain 

that eliminates 1 out of 10 scanner investments (~180M€) and 50 
EUVL tool sales/p.a. at 200M€/e.a



Solar 
cells

ADAS camera 
heating

Full windshield

Side-mirror 
heating

Headlamp 
heating

Side window 
heating

Rear window heating

Rear light 
heating

• Current focus on ADAS camera heaters, 
advancing autonomous driving in harsh 
weather

• Enhancing readiness for broader CNT 
platform scaling to full windshield heating 
and solar cells

• Strong automotive traction with OEMs 
globally

• Deepening strategic partnership with 
global automotive tier-1 leader DENSO

Clear market drivers support growth in the 
energy-optimized automotive market

Broad application potential in Automotive 

Up to

60%
reduction in HVAC 

energy demand

Up to

35%
Solar energy 

conversion efficiency



Transforming the patient journey 
for hormone and sepsis testing

Exploring major opportunity in medical diagnostics with 
ultra-sensitive, rapid, and low-cost point-of-care sensors

Transitioning central lab tests to 
near-patient point-of-care 

testing

Improving access and 
time to results



• Canatu has been selected as a Business Finland Leading 
Company to drive the Carbon Age program

• Targets a limited number of new CNT product families 

• Pursued mainly through industrial and research partners, 
offering significant development capacity and market 
access

• Significant public funding for Canatu and partners to 
accelerate technical and commercial validation

Creating value through new product families, 
partnerships, and IP

Selected opportunity areas

Microsystems
Electrochemical 

sensing
Emerging frontiers

Micro energy & storage
Sensing
Logic and memory
Smart surfaces

Wearables
Sports & wellness
Food & agriculture
Environmental

Quantum computing
Photonics
Space
Defense

Primary CNT-platform-aligned opportunity domains

10M€
Public funding to extend 

CNT applications into 
adjacent and new 

business fields

40
ecosystem partners 

targeted

<20M€
funding for the 

ecosystem partners



Semiconductor business drives Canatu’s growth towards the financials targets of 100-150M€ 
revenue and 25-30% EBIT margin1) in 2030

Operating leverage and scalable business models underpin the path to EBIT margin target

Growth in Semiconductor business paves the way to a predominantly recurring revenue driven 
business model by 2030

Canatu’s strong competitive advantage continue to support pricing power and gross margins

1

4

2
3

Focused execution and disciplined capital allocation derisk growth while strong balance sheet 
continues to provide strategic flexibility5

Key highlights

1) Adjusted for goodwill amortisations under the Finnish Accounting Standards


	Annual General Meeting�Varsinainen yhtiökokous�
	1. Opening of the meeting
	2. Calling the meeting to order
	Agenda
	3. Election of persons to scrutinize the minutes and supervise the counting of votes �
	4. Recording the legality of the meeting �
	5. Recording the attendance at the meeting and adoption of the list of votes �
	6. Presentation of the Financial Statements, also including the Consolidated Financial Statements, the Report by the Board of Directors and the Auditor’s Report for the year 2025 �
	CEO review
	Our year 2025�Strong competitive position and solid foundation to capture customer opportunities
	Strong competitive position and solid foundation �to capture customer opportunities
	Key figures 2025
	Slide Number 13
	Canatu is now stronger than ever�
	Canatu’s current focus markets are undergoing transformation
	Outlook & long-term financial targets
	Long-term financial targets
	Key operational targets for 2026
	From technology validation to �scalable value creation
	Versatile platform technology leading the next wave of material transformation
	Unique CNT technology creates a strong competitive edge
	AI drives demand for advanced chips. Canatu has clear technology leadership in a critical semiconductor bottleneck
	Clear market drivers support growth in the �energy-optimized automotive market�
	Exploring major opportunity in medical diagnostics with ultra-sensitive, rapid, and low-cost point-of-care sensors
	Creating value through new product families, partnerships, and IP
	Key highlights
	Auditor’s report
	Yhtiökokous
	Financial statements | Tilinpäätös 31.12.2025 �Auditors report | Tilintarkastuskertomus 3.3.2026
	Slide Number 30
	7. Adoption of the Financial Statements, which also includes the adoption of the Consolidated Financial Statements �
	Slide Number 32
	9. Resolution on the discharge of the members of the Board of Directors and the CEO from liability for the financial period �1 January – 31 December 2025 �
	10. Resolution on the remuneration of the members of the Board of Directors�
	Resolution on the remuneration of the members of the Board of Directors
	11. Resolution on the number of members of the Board of Directors �
	12. Election of the members of the Board of Directors
	Election of the members of the Board of Directors
	13. Resolution on the remuneration of the auditor�� 
	14. Election of the auditor �
	15. Authorizing the Board of Directors to resolve on the repurchase of the company’s own shares �
	Authorizing the Board of Directors to resolve on the repurchase of the company’s own shares
	16. Authorizing the Board of Directors to resolve on the issuance of shares and special rights entitling to shares �
	Authorizing the Board of Directors to resolve on the issuance of shares and special rights entitling to shares
	17. Closing of the meeting  � 
	Slide Number 47
	Disclaimer



