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April 28, 2025 

Dear Cytek Stockholders: 

I’m pleased to report that Cytek Biosciences achieved another year of growth and positive adjusted 
EBITDA in 2024, despite persistent industry headwinds. Compared to 2023, Cytek’s total revenue 
increased by 4%, to $200.5 million, propelled by robust service performance and double-digit unit 
volume growth across markets outside of the U.S. Our unit volume growth outperformed both the 
broader flow cytometry market and our direct competitors—a testament to our technological 
leadership and the exceptional support delivered by our customer-facing teams. 

A Pivotal Year  

2024 marked a crucial inflection point for Cytek: modest percentage increases in revenue can 
generate disproportionately larger percentage gains in adjusted EBITDA.  This powerful leverage 
effect translated our 4% revenue increase into a 77% gain in adjusted EBITDA, which reached $22.4 
million compared to $12.6 million in 2023.    

Our commitment to creating shareholder value remained steadfast as we executed on our share 
repurchase program, buying back nearly 4 million shares in 2024. This commitment continues with 
our 2025 repurchase program, authorized for up to $50 million, under which we have been actively 
acquiring shares in 2025. 

Expanding Our Global Presence 

Cytek's success in 2024 reflects the value proposition of our portfolio and our growing brand 
recognition. Particularly encouraging was the continued demand from pharmaceutical and contract 
research organization (CRO) customers who value our technology's ability to harmonize 
instruments across regions for discovery, translational, and clinical applications.  Even in China's 
challenging competitive landscape, we believe that Cytek continued to capture market share in 
2024 while maintaining favorable pricing. 

Anticipating continued global demand growth for our products and to diversify our manufacturing 
capabilities, we opened a new manufacturing facility in Singapore in early 2025.  This expansion 
complements our existing U.S. and China manufacturing operations and provides a new avenue for 
cost-effective production.  It may also help mitigate potential impacts from recently implemented 
worldwide tariffs, export controls, and related limitations. 
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Execution Across Four Pillars of Growth 

Throughout 2024, we executed decisively across our four strategic growth pillars—instruments, 
applications, bioinformatics, and clinical—further cementing Cytek's position as a leader in next-
generation cell analysis solutions. 

Instruments: Setting the Industry Standard 

Cytek's core FSP® technology has fundamentally redefined flow cytometry, becoming the 
benchmark against which other technologies are measured. Since introducing our first FSP 
instrument in 2017, we've built an impressive global footprint with nearly 2,000 customers across 
more than 70 countries. The validation of our approach is evidenced by more than 2,300 peer-
reviewed publications citing Cytek products in addressing critical research challenges. 

Our 2024 instrument performance was robust across the portfolio: 

 FSP instrument placements grew 8.5% over 2023 

 Cytek Aurora™ cell sorter placements increased 13% over 2023 

 Northern Lights™ system deployments rose 12% over 2023 

This solid growth trajectory, particularly in a challenging macroeconomic environment, underscores 
Cytek's continued leadership in full spectrum flow cytometry. 

Our instrument offerings were further differentiated in 2024 by the launch of Cytek’s Enhanced 
Small Particle™ (ESP™) detection module, a versatile technology that can be integrated into new 
instruments or retrofitted to existing Cytek Aurora, Cytek Aurora CS, and Cytek Northern Lights 
systems. This advancement enables our platforms to identify and analyze various small particles, 
including extracellular vesicles, bacteria, viruses, viral particles, and nanoparticles—further 
distinguishing our offerings among researchers and clinicians. 

The strategic benefits of acquiring the Amnis® and Guava® product lines in early 2023 continued to 
materialize in 2024.  We believe our broadened reach within the Guava user base and entry-level 
market helped deliver a 12% growth in placements of Northern Lights systems.  Equally important, 
our service business gross margin improved dramatically from 15% in 2022 (the year before the 
acquisition) to 57% in 2024. 

Applications and Bioinformatics: Accelerating Research Workflows 

The Cytek Cloud, introduced two years ago as a digital ecosystem supporting full spectrum flow 
cytometry research, has evolved into a popular resource for the scientific community. In 2024, we 
enhanced its capabilities with the SpectroPanel™ tool—a proprietary intelligent algorithm that 
designs optimized reagent panels in minutes rather than the days or weeks required by manual 
processes. In addition to making our users' workflows more efficient, our SpectroPanel tool creates 
opportunities to drive demand for Cytek’s reagent portfolio across a wide range of applications. 



The adoption of Cytek Cloud has been exceptional, with over 16,000 users at the end of 2024—
representing growth of more than 160% from the beginning of 2024. This translates to an average of 
more than 6 users per installed Cytek FSP instrument, demonstrating powerful user engagement 
and the platform's value in building brand loyalty. 

Clinical Applications: Expanding Market Opportunities 

The clinical market continues to present substantial growth opportunities for Cytek, with several of 
our products already approved for clinical use in both China and the EU. In May 2024, we secured 
China National Medical Administration approval for clinical use of our one-laser and two-laser 6-
color TBNK reagent cocktails on our Northern Lights CLC clinical instrument across Chinese 
hospitals, laboratories, and clinics. This represents the first and only one-laser based 6-color assay 
supported by FSP capability, which provides our reliable one-laser systems and 6-color reagent kit 
with a distinct competitive advantage over more expensive two-laser systems.  We believe this 
regulatory achievement helped drive Northern Lights CLC unit placement growth of 15% in 2024.  

Our Stock Performance 

Despite substantial operational and financial achievements in 2024, our stock price has declined, in 
part due to a broad industry trend affecting life science tools stocks.  The sector experienced 
consistent downward pressure throughout 2024, driven primarily by a cyclical decline in demand for 
life science capital equipment in certain markets.   

Our management team is focused intensively on the factors within our control: disciplined cost 
management, profitability enhancement, and strategic deployment of our robust balance sheet. 
Our current share buyback program—our third in three years—tangibly demonstrates our 
confidence in Cytek's long-term business fundamentals and growth prospects, both organic and 
inorganic. 

We believe our financial strength, technological leadership, global diversification, and first-mover 
advantage with FSP technology position us well for continued growth.  

The Path Forward: Substantial Growth Opportunities 

Through 2025 and beyond, we believe our industry-leading portfolio, global diversification, and first-
mover advantage with FSP technology will position us to continue expanding our share of the large 
and growing cell analysis market. Combined with our talented team, strong balance sheet, and 
focused execution, we are confident in our ability to make meaningful progress on our strategic 
initiatives and growth opportunities. 

Cytek's growth opportunities are significant.  These opportunities include: 

 Flow Cytometry Market Growth: The multi-billion-dollar market for flow cytometry 
products is projected to grow over the next five years.1  As the leader in the high-parameter 

 
1  MARKETS and MARKETS Flow Cytometry Market Global Forecast to 2032 



full spectrum market segment, Cytek has strong growth opportunities as full spectrum 
instruments become the technology of choice, as well as from the growth in the overall flow 
cytometry market. 

 Technology Replacement Cycle: The existing installed base of flow cytometry instruments 
worldwide presents a significant upgrade opportunity for Cytek as laboratories transition to 
superior spectral technologies like our FSP platform. 

 Product Innovation: Cytek is committed to the development of important new products in 
cell analysis and has a robust R&D program to ensure our success.  In addition, our 
acquisition of the Amnis and Guava product lines creates opportunities for groundbreaking 
new products that integrate with our FSP technologies.   

 Global Clinical Expansion: While we already have a growing presence in the EU and China 
clinical markets, substantial untapped opportunities exist in other regions for clinical 
applications of our flow cytometry products. 

 Strategic Acquisitions: Our strong balance sheet positions us to pursue accretive 
acquisitions, particularly during periods of compressed valuations.  Cytek has developed 
disciplined operational and financial criteria for evaluating acquisition opportunities. 

These opportunities, combined with our talented team, strong balance sheet, and execution focus, 
reinforce our confidence in our long-term objective of delivering sustainable and profitable growth. 
We remain deeply committed to providing a comprehensive cell analysis portfolio to our customers 
and, in doing so, creating enduring value for our stockholders. 

All of us at Cytek remain grateful for your partnership and trust in our products, our company, and 
our management team as we work to build long-term value for all Cytek stakeholders. 

Sincerely, 

 

Wenbin Jiang 
Chairman of the Board and Chief Executive Officer  
Cytek Biosciences, Inc. 

 
  



 

 
Reconciliation of GAAP to Non-GAAP Measures 

(Unaudited) 
     Twelve months ended   

(In thousands)    
December 31, 

2024   
December 31, 

2023   
GAAP Net loss    $ (6,020)    $ (12,148 )  
Depreciation and amortization      10,595      9,230   
Provision for (benefit from) income taxes      320      (3,561 )  
Interest income      (5,121)      (6,413 )  
Interest (income) expense, net      (5,240)      2,071   
Foreign currency exchange loss (gain)      3,597      (108 )  
License and royalty settlement adjustment      (2,561)      —   
Stock based compensation      26,848      22,048   
Acquisition related expenses      —      1,512   
Non-GAAP Adjusted EBITDA    $ 22,418    $ 12,631   
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BOARD AND MANAGEMENT 
Directors 

 
Wenbin Jiang, Ph.D. 
Jack Ball 
Don Hardison 
Michael Holder 
Vera Imper, Ph.D. 
Deborah Neff 
Ming Yan, Ph.D. 

Executive Officers 

Wenbin Jiang, Ph.D. 
Chief Executive Officer and President  

 
Ming Yan, Ph.D. 

Chief Technology Officer 
 

William McCombe 
Chief Financial Officer 

 
Valerie Barnett 

Chief Legal Officer and Corporate 
Secretary 
 

Philippe Busque, Ph.D. 
Senior Vice President, Global Sales 
and Services 
 

ANNUAL REPORT ON FORM 10-K 
 

Stockholders may receive a copy of our 
Annual Report on Form 10-K, including 
the   financial statements and the financial 
statement schedules, free of charge upon 
written request. Please send such requests 
to: 

Cytek Biosciences, Inc. 
47215 Lakeview Boulevard 
Fremont, California 94538 

Attention: Corporate Secretary 
 

CORPORATE INFORMATION 
 
Corporate Headquarters 

 
Cytek Biosciences, Inc. 
47215 Lakeview Boulevard 
Fremont, California 94538 
 
Annual Meeting 

 
Our 2025 Annual Meeting will be held 
virtually through a live webcast on June 18, 
2025 at 11 a.m. Pacific Time.  
 
You will be able to attend the Annual 
Meeting, submit questions and vote during 
the live webcast by visiting  
www.virtualshareholdermeeting.com/ 
CTKB2025.  
 

Shareholder Services 
 
You may contact our transfer agent by 
writing to Equiniti Trust Company, LLC at 
55 Challenger Road, 2nd Floor, Ridgefield 
Park, New Jersey 07660. You may also 
contact our transfer agent by calling (800) 
937-5449 or helpAST@equiniti.com. 

 

Stock Exchange Information 
 

Our common stock is traded on The 
Nasdaq Stock Market under the symbol  
“CTKB”. 

 
Internet Address Information 

 
Visit us online at www.cytekbio.com for 
more information about us and our products 
and services. This 2024 Annual Report is 
available online by visiting 
www.proxyvote.com and typing in the 
control number as set forth either on the 
proxy card as to stockholders of record, or 
on the voting instruction form as to 
individuals who hold shares through a 
broker, bank, trustee, or other nominee. 
 
STATEMENT REGARDING USE 
OF NON-GAAP FINANCIAL 
INFORMATION 
 

We have presented certain financial 
information in accordance with generally 
accepted accounting principles in the 
United States (“GAAP”) and also on 
a non-GAAP basis for the year ended 
December 31, 2024 and December 31, 
2023. Management believes that non-
GAAP financial measures, including 
“adjusted EBITDA” and “constant 
currency revenue,” taken in conjunction 
with GAAP financial measures, provide 
useful information for both management 
and investors by excluding certain non-
cash and other expenses, or the effects of 
foreign currency volatility, that are not 
indicative of the company’s core operating 
results. Management uses non-
GAAP measures to compare the 
company’s performance relative to 
forecasts and strategic plans and to 
benchmark the company’s performance 
externally against competitors. Non-
GAAP information is not prepared under 
a comprehensive set of accounting rules 
and should only be used to supplement an 
understanding of the company’s operating 
results as reported under GAAP. Cytek 
encourages investors to carefully consider 
its results under GAAP, as well as its 
supplemental non-GAAP information and 
the reconciliation between these 
presentations, to more fully understand its 
business. Reconciliations between GAAP 
and non-GAAP operating results are 
presented under “Reconciliation of GAAP 
to Non-GAAP Measures” and 
“Management’s Discussion and Analysis 
of Financial Condition and Results of 
Operations—Non-GAAP Financial 
Measure” above. 
 
FORWARD LOOKING STATEMENTS 
 

This 2024 Annual Report contains 
forward- looking statements that are 
based on our management’s beliefs and 
assumptions and on information currently 
available to our management. Forward-
looking statements include statements that 
are not historical facts and can be 
identified by terms such as “anticipates,” 
“believes,” “contemplates”, “continues,” 
“could,” “estimates,” “expects,” 
“intends,” “may,” “plans,” “potential,” 

“predicts,” “projects,” “should,” “targets,” 
“will,” “would” , “become”, “forecast”, or 
similar terms or expressions and the 
negatives of those terms. These forward-
looking statements include, among others, 
statements regarding our future results of 
operations, financial condition and business 
strategy; plans and objectives for future 
operations; our stock repurchase program; 
anticipated continued demand growth for our 
products; our ability to mitigate potential 
impacts from tariffs, export controls, 
licensing requirements and funding policies 
on our business; future organic and 
inorganic business growth and profitability; 
our market opportunities and the growth 
potential of the markets for our products; 
product development; potential expansion of 
clinical applications; and the potential for 
accretive acquisitions.   

Forward-looking statements involve known 
and unknown risks, uncertainties and other 
factors that may cause our actual results, 
performance or achievements to be 
materially different from any future results, 
performance or achievements expressed or 
implied by the forward-looking statements. 
Given these uncertainties, you should not 
place undue reliance on any forward-looking 
statements. 
Factors that could materially affect future 
results include, but are not limited to, global 
geopolitical, economic and market 
conditions; our ability to manage the impacts 
of recent and future export controls and 
licensing requirements, tariffs and NIH 
funding policies on our business; our ability 
to evaluate our prospects for future viability 
and predict future performance; our ability 
to accurately forecast customer demand and 
adoption of our products; our ability to 
recognize the anticipated benefits of 
collaborations; our dependence on certain 
sole and single source suppliers; 
competition; market acceptance of our 
current and potential products; our ability to 
manage the growth and complexity of our 
organization, maintain relationships with 
customers and suppliers and hire and retain 
key employees; our ability to manufacture 
our products in high-quality commercial 
quantities successfully and consistently to 
meet demand; our ability to increase 
penetration in our existing markets and 
expand into adjacent markets; our ability to 
secure additional distributors or maintain 
good relationships with our existing 
distributors; our ability to successfully 
develop and introduce new products; our 
ability to maintain, protect and enhance our 
intellectual property; our ability to continue 
to stay in compliance with our material 
contractual obligations, applicable laws and 
regulations; and foreign currency exchange 
impacts. You should review the more detailed 
discussions of risks and uncertainties 
affecting our business described under the 
caption “Risk factors” in our Annual Report 
on Form 10-K filed with the Securities and 
Exchange Commission on February 28, 2025 
and supplemented in our subsequent 
Quarterly Reports on Form 10-Q. 

Except as required by law, we assume no 
obligation to update these forward-looking 
statements or to update the reasons actual 
results could differ materially from those 
anticipated in these forward-looking 
statements, even if new information becomes 
available in the future. 
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