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Identifying autoimmune 
disease is a challenge…

Ambiguous symptoms

Manifestations overlap

Tests lack specificity, sensitivity

Outdated tech, testing delays

High rate of misdiagnosis

3 1.  lupus.org  | 2. rheumatoidarthritis.org | 3. Dinse GE, Parks CG, Weinberg CR, et al. Increasing Prevalence of Antinuclear Antibodies in the United States. Arthritis Rheumatol. 
2022;74(12):2032-2041. doi:10.1002/art.42330. 

With 
rheumatoid 
arthritis2

~1M
Americans 
diagnosed with lupus1

~2M

>41M
A M E R I C A N S  A N A +  

ANA+: antinuclear antibody 

positive, first-line screen for 

autoimmune disease
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I N C L U D I N G :

Lupus diagnosis 
can take

15 58Doctor 
visits1

Lab 
procedures1

~6 years1

Diagnosis is 
pr o lo n g ed  
despite the need for 
timely intervention…

1. Bruce IN, O’Keeffe AG, Farewell V, et al. Ann Rheum Dis 2015;74:1706–1713. |
2. https://ard.bmj.com/content/74/3/e12 | 3. https://pmc.ncbi.nlm.nih.gov/articles/PMC8281185/#

T H E  P A T I E N T  C H A L L E N G E

Rheumatoid arthritis 
diagnosis can take

~2 years 4 Different physicians 
consulted3

2

https://ard.bmj.com/content/74/3/e12
https://pmc.ncbi.nlm.nih.gov/articles/PMC8281185/
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Earlier intervention improves outcomes

*Early diagnosis is within 6 months of symptoms onset  | 1. Lupus Foundation of America UNVEIL Survey 2014  
 2. Oglesby et aL Appl Health Econ Health Policy 2014 DOI 10.1007/s40258-014-0085-x  |  3. https://pmc.ncbi.nlm.nih.gov/articles/PMC3766928/
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25% Reduction in lupus-related 
hospitalization with earlier treatment1 

Reduction in lupus mortality risk 
related to irreversible organ damage2 1.5x
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Inflammation will lead to articular damage 
& bone erosion without treatment3

Disease progresses to more severe forms 
requiring more aggressive therapy3

within 
first 2 
years



Specific autoantibodies have 

multiple clinical associations

Source: Didier et al. Frontiers in Immunology. 2018. doi:10.3389/fimmu.2018.00541

Conventional 
biomarkers are 
not specific to 
one disease

T H E  C L I N I C A L  C H A L L E N G E
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C O N VE N T I O N AL  AU TO I M M U N E  B I O M A RK E R S



O U R  P R O P R I E T A R Y  S O L U T I O N
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AVISE Testing: 
the simple, 
clear choice for 
rheumatologists

Simple  | Proven  | Trusted

>1.1M Tests completed

Rheumatologist

2 tubes of 
patient’s blood

Exagen 
lab

AVISE CTD report

• Comprehensive panel aids 
autoimmune disease diagnosis

• Proprietary markers

• Algorithmic interpretation    
with straightforward result



O U R  P R O P R I E T A R Y  S O L U T I O N
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AVISE testing 
outperforms 
conventional 
biomarkers1

14%

33%

44%

66%

80%

0%

20%

40%

60%

80%

100%

anti-Smith anti-dsDNA C3/C4 CB-CAPs MAP

Conventional markers

Better diagnostic accuracy for 

the >41M Americans with ANA+

T E S T  S E N S I T I V I TY  F O R  L U P U S

1. Source: Putterman, et al., Lupus Science and Medicine 2014.

®



Demonstrated clinical benefit at scale
Peer-reviewed Capstone Publication highlights improvements to patient care

Higher likelihood of starting treatment, which reduces 
risk of hospitalization & irreversible organ damage

Greater likelihood of lupus diagnosis

Decrease in repeat testing

Decrease in lab claim costs

3x

6x

3.5x

2x

9

~22K
AVISE® CTD-tested 

patients

~23K
Conventionally 
tested patients

vs

O’Malley T, Xie F, Su Y, et al. Complement Activation Products vs. Standard ANA Testing: Treatment Outcomes, Diagnosis & Economic Impact (CAPSTONE) in 
Systemic Lupus Erythematosus. Journal of Managed Care & Specialty Pharmacy. 2022. Published online. Doi: 10.18553/jmcp.2022.22039 and PMID: 35775579

https://www.jmcp.org/doi/full/10.18553/jmcp.2022.22039
https://www.jmcp.org/doi/full/10.18553/jmcp.2022.22039


Enhanced AVISE CTD for lupus 

with T-cell markers

• Improves sensitivity

• T-cell autoantibodies rarely present in 

patients with other autoimmune rheumatic 

diseases & healthy individuals

• Enhances clinician value proposition

• Patent protection through 2035

• Accretive to gross margin & revenue 

Strengthened AVISE CTD 

with additional RA markers

• RA33 and PAD4 improve sensitivity for 
Rheumatoid Arthritis 

• Novel markers for conventionally/ 
traditionally seronegative RA patients

• Unrivaled ability to identify 85% of RA 

patients vs 70% with conventional markers

• Accretive to gross margin & revenue 

AVISE platform expansion delivered in 2025

10
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Prioritizing objectives to deliver 
long-term, profitable growth

1 ADVANCE ADOPTION

• Upgrade & expand sales force

• Support science with evidence

• Penetrate our opportunity

2 EXPAND ASP 3 INNOVATE

• Improve RCM & market access

• Engage with payers

• Capture our opportunity

• Invest in high-potential projects

• Create new product cadence

• Evaluate inorganic opportunities

• Expand our opportunity

F I N A N C I A L  U P D A T E  Q 4  2 0 2 5
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Financial impact of progress
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Positioning organization for profitable long-term growth

Revenue growth 5% 20%

Volume growth (1%) 11%

TTM $ASP $344 $441

Gross margin % 54% 58%

Adj. EBITDA margin % (46%) (15%)

Balance sheet
<2-year cash 

runway
Business funded to 

positive FCF

F I N A N C I A L  U P D A T E  Q 4  2 0 2 5

• RCM: Expanding ASP

• Sales force: Restructured, now expanding

• Organization: Upgraded talent + culture

• R&D: Refocused pipeline to emphasize 

high-demand, high-impact programs

• Operations: Right-sized to reduce 

expenses & cash burn

• Balance sheet: Secured capital to support 
path to cash flow positivity

2022 to 2024
A V E R A G E

2025WHAT WE’VE DONE:

*Reference appendix for non-GAAP and Adjusted EBITDA reconciliations 



Both levers now contributing to revenue growth

DR IVE RS

R
E

V
E

N
U

E
 (

$
M

) T
T

M
 $

A
S

P

$200

$275

$350

$425

$500

$0

$20

$40

$60

$80

2022 2023 2024 2025

TTM  AS P R EVE NUE

• Improving RCM

• Strategic exit of unprofitable programs

• Launching new biomarkers

• Engaging with medical directors and payers

• LCD, when released, may contribute

F I N A N C I A L  U P D A T E  Q 4  2 0 2 5
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• Upgraded talent and expanded sales 

team from 40 to 45 

• Team productivity gradually improving

DR IVE RS

ASP expansion & volume recovery in 2025
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FY’25 & Q4’25 Results Summary 

KEY METR ICS FY’24 FY’25 Change Q4’24 Q4’25 Change

Revenue $55.6M $66.6M +20% $13.7M $16.6M +22%

Volume 122,883 137,004 +11% -- -- --

TTM ASP $411 $441 +$30 $411 $441 +$30

Adjusted EBITDA* ($10.1M) ($9.8M) +5% ($2.5M) ($3.7M) (38%)

14 *Reference appendix for non-GAAP and Adjusted EBITDA reconciliations 

F I N A N C I A L  U P D A T E  Q 4  2 0 2 5



Balance Sheet Highlights
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$43M
Cash, cash equivalents & AR

$10M
Available debt capital for 

operating needs

$30M
Available debt capital for strategic 

opportunities

Runway to execute growth strategy and fund business to positive free cash flow

* Cash, cash equivalents & AR balance as of December 31, 2025.  Available credit as of March 10, 2026, including: (1) $10 mil lion available through September 30, 2026, upon and subject to 
achievement of certain revenue milestones  (2) $30 million available through March 31, 2027, at the discretion of Perceptive for the Company’s business development initiatives. Refer to the 

Company’s Form 10-K , which is expected to be filed with the SEC on March 10, 2026, for further information on the credit facility with Perceptive Advisors.

Cash, AR, and future 
credit capacity

$83M

F I N A N C I A L  U P D A T E  Q 4  2 0 2 5

*



FY 2026 Revenue Outlook
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Expect continued volume expansion while navigating transitory ASP headwind

F I N A N C I A L  U P D A T E  Q 4  2 0 2 5

$70M   $73M
• 5% to 10% revenue growth YoY

• Volume: High-single digit % growth

• ASP: Low-single digit % growth compared to Q4 2025 exit rate

Structural initiatives continue with contribution expected 
late in 2026 & beyond

to



Path to Breakeven AEBITDA & Cash Generation
Expect inflection at FY revenue of ~$80M and ~63% gross margin

17
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F I N A N C I A L  U P D A T E  Q 4  2 0 2 5

17 *Reference appendix for non-GAAP and Adjusted EBITDA reconciliations 



Refocused Pipeline
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AVISE CTD

Assay developed 
to CLIA standards

Algorithmic 
discovery

Clinical validity 
& utility

Discover 
markers

Reimbursement Commercialized

SLE disease activity

18 

CTD expansion: RA33 & T-Cell

Lupus Nephritis

RA disease activity

CTD expansion: PAD4

Myositis



Experienced 
Leadership
Track records of 

success in diagnostics

Prashanti 
Reddy, MD

Board adds deep industry expertise

Tina S. Nova PhD Ana Hooker Bruce Robertson, PhD Frank Stokes

Hammock 
Pharmaceuticals

Paul Kim Scott Kahn, PhD Chas McKhann

Michael Mahler, PhD

Chief Scientific Officer

John Aballi

Chief Executive Officer

Jeff Black

Chief Financial Officer

Medical & Lab Director
Prashanti Reddy, MD

19



Appendix
Patient Focused. Discovery Driven.
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Capitalization

Share Price (as of 3/9/2026) $3.38

Average Daily Volume 475,000

52Week Range $2.80 / $12.23

Market Cap1 $81 million

Market Cap $81 million

Term Debt (as of 12/31/2025) $25 million

Cash (as of 12/31/2025) $32 million

Enterprise Value $74 million

$74M Enterprise Value$81M Market Cap

1. Based on 24.1 million common shares outstanding as of March 9, 202621



Use of Non-GAAP Financial Measures

22

U N A U D I T E D



Reconciliation of Non-GAAP Financial Measures

This table presents the reconciliation of 

adjusted EBITDA, which is a non-GAAP 

financial measure. See previous slide for 

further information regarding the Company’s 

use of non-GAAP financial measures. 

23

U N A U D I T E D



• AVISE: cell-bound complement activation product for 
diagnosing SLE - 2032

• AVISE : treating & diagnosing likelihood of SLE - 2034

• Lupus nephritis biomarkers - 2045

• Kidney disease biomarkers - 2046

• Use of T-cell autoantibodies + CB-CAPs in diagnosis of 

SLE - 2035

• Method of estimating binding of a potential 
therapeutic antibody directed against a B lymphocyte 

antigen using CB-CAPs - 2036

• Avise MTX: MTXPG patent portfolio – 2026 & 2027

Extensive, 
long-term 
I.P. protection

24

16 7
Patents issued: 

10 US, 5 OUS

Patents pending: 

5 US, 3 OUS

Patent Families

*AS OF NOVEMBER 2025
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2025: Enhanced Diagnostics for Seronegative 
RA Patients

25

• Conventional biomarkers for diagnosis of RA 
accurately identify ~70% of patients

• Exagen is commercializing novel biomarkers to identify 
the conventionally seronegative patient population

• With the launch of PAD4 testing last year, Exagen is 
able to identify ~85% of total RA patients by various 

diagnostic biomarkers

• Exagen’s suite of “seronegative” biomarkers also have 

additional prognostic value to aide in treatment 

decisions

Seropositive RA 
(CCP & RF)

70%

PAD4
7%

RA33
4%

CarP
2%

Seronegative RA
17%

Seronegative RA 
(Conventional)

30%

Biomarker Positivity Rates for 
Diagnosis of Rheumatoid Arthritis



Pipeline: Activity Indices for Autoimmune Disease

26

SLE Disease Activity RA Disease Activity

Disease Systemic Lupus Erythematosus Rheumatoid Arthritis

Patient Prevalence ~1 million patients in the U.S. ~2 million patients in the U.S.

Clinical Challenge

Disease managed by clinical 

evaluation – very biased to recent 

patient symptoms

Disease managed by clinical 

evaluation & patient reported 

measures

Solution
Objective, clear biomarker score correlating to level of 

systemic inflammation

Impact to Clinical Care Treatment modulation Treatment modulation

Current Status
Candidate assay in clinical validation; 

patient recruitment ongoing

Candidate assays in development 

with validation cohort procured



Pipeline:
Lupus Nephritis

Receiver Operator Curve (ROC): Graphical way of representing sensitivity & specificity 

Area Under the Curve (AUC): The closer to 1.0, the higher the sensitivity & specificity 

(informative value) of test

• Developing a urinary biomarker panel 
that is intended to diagnosis and aid in 

monitoring disease activity for LN

• Completed validation work shows high 

degree of correlation between our 

proteomic signature and histological 
classification of disease

• Persistent elevation of the biomarker 
score at 12 months has shown to be 

highly predictive of permanent loss of 

kidney function

• Technology licensed from Johns Hopkins 

and development continued in 
collaboration

Validation of proteomic signature to predict 
histologically active Lupus Nephritis  

27
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