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DISCLAIMER AND FORWARD-LOOKING STATEMENTS

This presentation is provided by UltraGreen.ai Limited (the “Company”) solely for information purposes and does not constitute an offer, or solicitation to sell or buy any securities, nor shall it form the basis of or be relied 

upon in connection with any contract, commitment, or investment decision. The information contained has been prepared by the Company and is based on sources believed to be reliable, however, no representation or 

warranty, express or implied, is made as to its accuracy, completeness, fairness, or reliability. Certain information may be unaudited, estimated, or subject to change without notice. 

Forward-looking statements. This presentation contains forward-looking statements, including but not limited to statements regarding the Company’s expected financial performance, growth strategy, market 

positioning, operational plans, and future prospects. These statements are based on management’s current expectations and assumptions and are subject to significant risks, uncertainties, and contingencies, many of 

which are beyond the control of the Company. Actual results may differ materially from those expressed or implied due to various factors, including but not limited to market conditions, regulatory developments, 

competitive dynamics, operational risks, and economic factors. No reliance should therefore be placed on these forward-looking statements, which are based on the current view of the management of the Company. 

Except as required by applicable law, the Company does not undertake any obligation to publicly update or revise any forward-looking statements to reflect events or circumstances after the date of this presentation.

Non-SFRS(I) Financial Measures. This presentation includes certain financial measures not presented in accordance with Singapore Financial Reporting Standards (International) (“SFRS(I)”) including consolidated EBITDA, 

EBITDA Margin, Adjusted EBITDA, Adjusted EBITDA Margin and Cash Conversion Rate. These non-SFRS(I) financial measures are not measures of financial performance in accordance with SFRS(I) and may exclude items 

that are significant in understanding and assessing the Company's financial results or position. These measures should not be considered in isolation or as a substitute for financial measures prepared in accordance with 

SFRS and may not be comparable to similarly defined measures by other companies.

No Representation, Warranty or Reliance. To the fullest extent permitted by applicable law, none of the Company, nor any of its directors, officers, employees, agents, or advisers makes any representation or warranty, 

express or implied, as to the accuracy, completeness, fairness, or reliability of the information contained in this annual report, including any forward-looking statements, estimates, assumptions, opinions, or projections. 

The information in this presentation is provided in good faith and reflects the Company’s position as at the date of publication. It should not be relied upon as advice, a recommendation, or a promise as to future 

performance or outcomes. To the fullest extent permitted by applicable law, the Company, and its subsidiaries, directors, officers, employees, agents and advisers, expressly disclaims any and all liability for any loss, 

damage, cost, or expense of whatsoever nature, whether direct, indirect, consequential or otherwise, arising from or in connection with any use of, or reliance on, the information contained in this presentation; any 

errors, omissions, misstatements, or inaccuracies in such information; or any decision made or action taken by any person based on this presentation or any part thereof. Recipients are responsible for making their own 

independent evaluation of the information contained herein, including any assumptions, risks, and uncertainties described, and for obtaining professional advice as they may consider necessary.

Financial presentations. Unless otherwise stated, all financial numbers are presented in U.S.$ “United States dollars”. To enhance readability and presentation, rounding has been made, which may 

result in discrepancies between columns or totals; percentages and per-unit metrics are based on unrounded numbers.
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1H2026 At A Glance 
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▪ Manufacturing qualification with 
second API supplier now 
completed 

▪ Current cost base, including 
investments in key personnel, 
reflects upfront investment to 
support future growth. As the 
business scales, revenue growth 
is expected to drive stronger 
operating leverage.

▪ Strong growth across all three key 
regions: USA, EMEA, APAC 

▪ Secured Denmark National Tender 
through 2028

▪ Regulatory approvals for Verdye 
and IC-Flow expanded from 35 to 
43 countries and from 40 to 46 
countries, respectively, since the 
end of 2025.

▪ PerfusionWorks European MDR 
certification: all technical and 
clinical queries have been 
satisfactorily addressed.

▪ We are now awaiting the formal 
issuance of the CE certification 
documentation.

Commercial & Operational Highlights
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Clinical Adoption Momentum Continues 
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Addressable Market for ICG continues to Grow 

Sources: P&S Intelligence, Surgical Procedures Market Report; IARC, Global Burden of Colorectal Cancer; IARC, Global Breast Cancer Projections; American Society of 
Plastic Surgeons, 2023 Procedural Statistics. Company assumptions: 2026E and 2030E procedure volumes are calculated by applying the stated growth indicators to the 
respective base-year volumes. 
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Fluorescence Guided Surgery Gaining Traction 
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Financial Review
By CFO   
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Financial Overview 

1. Please refer to appendix for a breakdown of adjusted EBITDA and NPAT before exceptional items reconciliation.
2 Basic EPS for 1H2025 is calculated on a pro forma basis using the post-IPO number of issued shares to provide a 

comparable basis with 1H2026.

▪ Revenue increased 24% to US$87.2 million, 
supported by higher pricing in the USA and 11% vial-
volume growth. 

▪ Gross margin improved with higher ASP and higher 
volume  

▪ Adjusted EBITDA margin remained healthy at 60%, 
notwithstanding planned investments to support 
future growth, including +39 headcount to 112 
employees, higher staff-related costs, increased 
marketing expenditure, and additional professional 
and listed-company expenses.

▪ NPAT before exceptional items increased by 45%, 
reflecting the strong revenue growth and significantly 
lower foreign-exchange losses recorded in 1H2025.

US$ million unless otherwise stated H1'26 H1'25 YOY  change

Revenue 87.2 70.1 24%

Gross profit 75.5 59.6 27%

Gross margin 87% 85% +2ppt

Operating expenses 28.0 16.9 66%

Operating profit 47.5 42.7 11%

Operating profit margin 54% 61% -7ppt

Adjusted EBITDA¹ 52.5 45.4 16%

Adjusted EBITDA margin 60% 65% -5ppt

Net profit attributable to shareholders 
(NPAT)

39.2 25.7 53%

NPAT before exceptional items 39.4 27.1 45%

Basic EPS (US cents)2 3.56 2.33 53%
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Revenue Overview

Total reported revenue includes other revenue from UGDS and UltraLinq: UGDS contributed US$0.4m in 2H25 and US$0.7m in 1H26; UltraLinq 
contributed US$3.5m in 1H25 and US$1.0m in 2H25.

➢ Total reported revenue increased 24% year on year to US$87.2 million in 1H2026, driven by continued growth 
across the Americas and Rest of World.

➢ Total vial volumes rose 11% YOY to 589,511 units, while revenue also benefited from the full-period impact of the 
US pricing adjustment implemented in 3Q2025.
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Gross Margin; Adjusted EBITDA Overview 

▪ Gross margin improved to 86.6%, while Adjusted EBITDA increased 16% year-on-year to US$52.5 million, 
notwithstanding investments in talent for software development and business expansion.  
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Balance sheet Highlights  

US$m 1H2026 2H2025 Change

Net cash and ST Liquid Investment 197.6 176.1 12%

Total assets 378.2 335.6 13%

Total liabilities 26.7 25.0 7%

Total equity 351.4 310.6 13%

NAV per share (in US$) 0.32 0.28 14%

▪ The Group had US$197.6 million in cash and short-term liquid investments, comprising US$65.5 million in cash 
and approximately US$132.1million in short-term investment in corporate notes and money market funds. 

▪ As at 30 June 2026, the Group had utilised US$16.2 million of its US$150 million IPO proceeds for investments, 
acquisitions, working capital and listing-related expenses.
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2H2026 Financial Outlook 

▪ Expect FY2026 revenue of US$175 million to US$185 million, with 2H2026 revenue 
expected to exceed that of 1H2026.

▪ 2H2026 net margin expected to remain broadly stable compared with 1H2026. 

▪ The Company expects to continue returning value to shareholders through semi-
annual dividends and share buybacks.
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Thank you

For enquiries, please contact: 

Mr Roger Ng

Head of Investor Relations 

Email: Roger.ng@ultragreen.ai
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Appendix 1: Adjusted EBITDA reconciliation Appendix 2: NPAT before exceptional items 
reconciliation

2026 2025

Net profit for the year/ period 39,245,804 25,668,148

Add back:

Income tax expense 11,539,457 8,101,569

Depreciation of property, plant and equipment 197,785 382,756

Amortization of intangible assets 2,900,557 2,438,417

Depreciation of right-of-use assets 644,788 319,616

Interest expense 121,341 67,065

Less:

Interest income (2,469,369) (67,008)

Fair value gain on financial instruments (122,424) -

EBITDA 52,057,939 36,910,563

Adjustments for other exceptional items

Foreign exchange (gain)/loss
(1) 296,469 7,022,784

Loss on disposal of intangible assets - 1,111,993

Loss on remeasurement of previously held equity interest - 326,214

Loss on disposal of asset held for sale 38,560 -

Inventory written-off 84,049 -

Adjusted EBITDA 52,477,017 45,371,554

Revenue 87,160,640 70,138,069

EBITDA Margin 59.7% 52.6%

Adjusted EBITDA Margin 60.2% 64.7%

U.S.$

Six-month period ended 

30 June

H1'26 H1'25

NPAT 39,245,804 25,668,148

Adjustments for other exceptional items

Loss on disposal of intangible assets - 1,111,993

Loss on remeasurement of previously held equity interest - 326,214

Loss on disposal of asset held for sale 38,560 -

Inventory written-off 84,049 -

122,609 1,438,207

NPAT before exceptional items 39,368,413 27,106,355

45.2% 38.6%

Revenue 87,160,640 70,138,069

NPAT % 45.0% 36.6%

NPAT % before exceptional items 45.2% 38.6%

U.S.$

Six-month period ended 

30 June

(1) Foreign exchange losses in 1H2025 arose mainly from the weakening of the USD against 
the EUR. From 1 January 2026, all subsidiaries adopted USD as their reporting currency, 
substantially reducing such currency translation effects.
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