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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Outdated tech, testing delays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 Graphics are not to scale.  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 
p r o l o n g e d  
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 1.5xLU

P
U

S

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 V E N T I O N A L  A U T O I M M U N E  B I O M A R K 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
>1.2M 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 T Y  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
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~22K
AVISE® Lupus-

tested patients

~23K
Conventionally 
tested patientsvs

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


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
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Prioritizing objectives to deliver 
long-term, profitable growth

1 ADVANCE ADOPTION
• Upgrade & expand sales force
• Support science with evidence

2 EXPAND ASP 3 INNOVATE
• Improve RCM & market access
• Engage with payers

• Invest in high-potential projects
• Create new product cadence
• Evaluate inorganic opportunities

F I N A N C I A L  U P D A T E  Q 1  2 0 2 6
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• Earning market share with 
demonstrated clinical differentiation 
in autoimmune disease testing*

• Emphasizing & generating clinical 
support

• Upgrading talent following 2025 
territory expansion

• Improving team productivity & focus

GROWTH DRIVERS

A D V A N C E  A D O P T I O N1

Volume growth has resumed

12. | *Data on file
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Singular commitment to autoimmune 
diagnostic clarity is driving adoption
D I F F E R E N T I A T E D

Bringing better science, more timely 
results and unmatched service to the 
clinicians serving some of medicine’s 
toughest-to-diagnose patients ~3% Estimated 

$ share*
>$2B*

A D D R E S S I N G  A  G R O W I N G  O P P O R T U N I T Y

~5% CAGR 2026E 
to 2033E*

*Management estimates, BioSpace and Grandview research. https://www.biospace.com/press-releases/u-s-autoimmune-disease-diagnostics-
market-size-to-reach-usd-3-719-mn-by-2034. |. https://www.grandviewresearch.com/industry-analysis/autoimmune-disease-diagnostics-industry

A D V A N C E  A D O P T I O N1
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14. |  https://avisetest.com/publications/

A D V A N C E  A D O P T I O N1

Single-Time 
Accuracy

Changes 
Clinical 

Decisions

Improves 
Real-World 
Outcomes

Reduces 
Costs

Predictive 
Accuracy 
Over Time

Drives 
Earlier 

Diagnosis & 
Treatment

Outperforms 
Standard 

Testing

n 794 145 117 246 161 44,805

Conclusion CB-CAPs are 
22% more 
sensitive for SLE 
than C3/C4

AVISE Lupus 
results are 
more likely to 
impact 
diagnostic and 
treatment 
decisions than 
conventional 
SLE tests

AVISE+ results 
were 
associated with 
a higher 
likelihood of an 
SLE diagnosis & 
to accumulate 
irreversible 
organ damage

• AVISE+ patients have 
decreased SLE 
severity due to earlier 
Dx and intervention

• Resulted in est. direct 
cost savings of $655/ 
year for each 
suspected SLE patient 

AVISE+patients 
were more 
likely to 
progress to 
classifiable SLE

Positive AVISE 
result was 
associated 
with a higher 
risk of SLE 
diagnosis and 
HCQ initiation 
than standard 
of care tests

AVISE Lupus is 
significantly 
more likely to 
drive new SLE 
diagnosis and 
treatment vs. 
standard of 
care tests

Study Name Putterman et al. 
Lupus Science 
and Medicine 
2014

Wallace et al. 
Lupus Science 
and Medicine 
2019

Liang et al. Lupus 
Science and 
Medicine 2020

Clarke et al. The ACR Open 
Rheumatology 2020

Ramsey-
Goldman et al. 
Arthritis and 
Rheumatology 
2020

Alexander et al. 
2021

O’Malley et al. 
Journal of 
Managed Care 
& Specialty 
Pharmacy 2022

Robust clinical validation for AVISE ~50
Peer-reviewed 

clinical publications 
& abstracts



Execution is delivering ASP growth
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E X P A N D  A S P2
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• Improving RCM
• Strategic exit of unprofitable 

business
• Launching new biomarkers
• Engaging medical directors 

and payers with evidence
• Expect LCD to contribute when 

released



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*

• Anti-RA33 and anti-PAD4 improve sensitivity 
for Rheumatoid Arthritis 

• Novel markers for conventionally/ 
traditionally seronegative RA patients

• Unrivaled ability to detect 30% of 
seronegative RA patients

• Accretive to gross margin & revenue 

AVISE enhancements contribute to ASP

16

+ +

E X P A N D  A S P2

16. |   *Launched in 2025



Pipeline prioritizes innovation with impact

17

Lupus Nephritis (urine)

AVISE CTD

Assay developed 
to CLIA standards

Algorithmic 
discovery*

Clinical validity 
& utility

Discover 
markers

Reimbursement Commercialized

SLE disease activity

CTD expansion: RA33 & T-Cell

RA disease activity

CTD expansion: PAD4

Myositis

I N N O V A T E3

|. * Not applicable for every pipeline project

Lupus Nephritis (blood)
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18 | *https://pubmed.ncbi.nlm.nih.gov/32414409/

Positioning to advance Myositis testing
Launch of first new standalone product will address channel’s top request

>100K
A R D U O U S ,  P O O R L Y  U N D E R S T O O D  D I S E A S E D I A G N O S T I C  D I L E M M A

• Rare, but clinically severe autoimmune disease 
that can cause chronic interstitial lung disease, 
muscle inflammation and progressive weakness

• Frequent misdiagnosis leads to delayed 
treatment, irreversible damage 

• Extends beyond muscles to vital organs

of clinicians rely on standard 
testing to treat patients but 
lack confidence in the results*80%

I N N O V A T E3

U.S. disease 
prevalence



Q1’26 Results Summary 

KEY METRICS Q1’25 Q1’26 Change

Revenue $15.5M $17.3M +12%

Volume -- -- +10%

TTM ASP $419 $444 +6%

Adjusted EBITDA* ($2.5M) ($2.2M) +14%

19 *Numbers may not foot due to rounding.  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 1  2 0 2 6



Balance Sheet Highlights

20

$37M
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 March 31, 2026.  Available credit as of March 31, 2026, including: (1) $10 million 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

$77M*

F I N A N C I A L  U P D A T E  Q 1  2 0 2 6



FY 2026 Revenue Outlook

21. | Guidance as of May 11, 2026.

Expect continued volume expansion while navigating transitory ASP headwind

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

• Volume: High-single digit % growth

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

to

F I N A N C I A L  U P D A T E  Q 1  2 0 2 6



Appendix
Patient Focused. Discovery Driven.
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14%

33%
44%

66%
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O U R  S C I E N C E
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Conventional markers

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

1. Source: Putterman, et al., Lupus Science and Medicine 2014. AVISE Lupus is a 10 marker sub-component of AVISE CTD including: ANA, anti-dsDNA, anti-Smith, 
CB-CAPs (EC4d and BC4d), and 5 ENA markers (anti-CCP, anti-SS-B/La, anti-CENP, anti-Scl-70, anti-Jo-1)

AVISE  lupus outperforms conventional biomarkers® 1

Proprietary markers

Demonstrated 80% sensitivity |  98% specificity against healthy individuals
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AVISE CTD test result report
Page 1 includes AVISE Lupus and additional SLE biomarkers 
including TC4d and autoantibodies to T Cells

O U R  S C I E N C E

Pages 2 and 3 contain a comprehensive antibody profile including novel 
anti-RA33 and anti-PAD4 biomarkers

Rheumatoid Arthritis 
Biomarkers

Value Interpretation

Anti-CCP IgG (ELFA) 1.2 U/mL Negative

Anti-PAD4 IgA 3.5 U/mL Negative

Anti-PAD4 IgG 4.6 U/mL Negative

Anti-RA33 IgG (ELFA) 1.5 U/mL Negative

Anti-RA33 IgM (ELFA) 2.1 U/mL Negative

Anti-RA33 IgA (ELFA) 0.8 U/mL Negative

Rheumatoid Factor IgM (ELFA) <0.6 IU/mL Negative

Rheumatoid Factor IgA (ELFA) 0.9 IU/mL Negative

Sjögren’s Disease Biomarkers Value Interpretation

Anti-SSA/Ro52 IgG (ELFA) 0.5 U/mL Negative

Anti-SSA/Ro60 IgG (ELFA) <0.4 U/mL Negative

Anti-SSB/La IgG (ELFA) 0.8 U/mL Negative

Mixed Connective Tissue 
Disease Biomarkers

Value Interpretation

+ Anti-U1RNP IgG (ELFA) 22.8 U/mL POSITIVE

Anti-RNP70 IgG (ELFA) 0.3 U/mL Negative

Systemic Sclerosis 
Biomarkers

Value Interpretation

Anti-Scl-70 IgG (ELFA) <0.6 U/mL Negative

Anti-RNA Pol III IgG 
(ELFA)

<0.7 U/mL Negative

Anti-Centromere 
Protein B (CENP) IgG 
(ELFA)

0.7 U/mL Negative

Myositis Biomarkers Value Interpretation

Anti-Jo-1 IgG (ELFA) <0.3 U/mL Negative

Thyroid Biomarkers Value Interpretation

Anti-Thyroglobulin IgG 
(ELFA)

<12 IU/mL Negative

Anti-Thyroid 
Peroxidase IgG (ELFA)

<4 IU/mL Negative

Anti-Histone and anti-CarP available by request

Lupus Index Score Biomarkers          Value    Interpretation  Reference Range   

T-Cell Biomarkers                              Value      Interpretation  Reference Range   

ANA (immunofluorescence)            Value      Interpretation  Reference Range   

Page 1 Pages 2 and 3

24



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

• AVISE : treating & diagnosing likelihood of SLE - 2034

• Lupus nephritis biomarkers - 2045

• 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

Extensive, 
long-term 
I.P. protection

25

17 7
Patents issued* 

11 US, 5 OUS
Patents pending* 

5 US, 2 OUS

Patent Families

|. *As of May 202625

O U R  S C I E N C E



Financial impact of progress

26

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

• 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 



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

27
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27 |. *Reference appendix for non-GAAP and Adjusted EBITDA reconciliations 



Use of Non-GAAP Financial Measures

28

U N A U D I T E D



Cap Table
A S  O F  M A Y  2 0 2 6

24.2M
T O P  2 5  S H A R E H O L D E R S
1 JOREY CHERNETT 2,613,901 
2 Tullis Health Investors, Inc. 1,789,287 
3 H.I.G Capital LLC (Private Equity) 1,696,252 
4 Parian Global Management LP 1,292,000 
5 Sun Mountain Capital Advisors, LLC 1,169,058 
6 ABALLI JOHN, CEO 880,235 
7 Hunt Cos., Inc. 829,280 
8 Wexford Capital LP 792,855 
9 Acadian Asset Management LLC 779,114 
10 Vanguard Capital Management LLC 700,675 
11 Commonwealth Trust Company 675,438 
12 Oberon Investments Ltd. 675,000 
13 Nano-Cap New Millennium Advisors, LLC 635,000 
14 Silvercrest Asset Management Group LLC 537,870 
15 Kennedy Capital Management LLC 503,660 
16 Cadence Hill Trading Fund, LLC 471,100 
17 FourWorld Capital Management LLC 439,950 
18 Balyasny Asset Management LP 424,000 
19 RTW Investments LP 395,231 
20 Mink Brook Asset Management LLC 362,782 
21 BLACK JEFFREY G, CFO 343,953 
22 Blue Duck Capital 275,000 
23 RICHARD ALAN SHAPIRO 267,000 
24 GSA Capital Partners LLP 253,005 
25 SEI Investments Management Corp. 244,240 

L O A N W A R R A N T S
Principal Status Shares Status

Tranch A* $25M Drawn 400,000 Exercised

Tranch B^ $10M Undrawn 150,000 Unissued

Tranch D^ $30M Undrawn 450,000 Unissued

* In Nov 2025, Perceptive exercised all 400,000 Tranch A shares on a 
cashless basis and XGN issued a total of 173,220 shares of the 
common stock to Perceptive

^ Exercise price for Tranche B and D warrants: 50% priced at 10-day 
VWAP and 50% priced at 12.5% premium to 10-day VWAP



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. 

30

U N A U D I T E D


