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April 25, 2024 

Dear Cytek Stockholders: 

Cytek Biosciences achieved another consecutive year of growth in 2023 with total revenue at 
$193 million, and positive adjusted EBITDA, a measure of profitability.   Many companies in the 
life science tools industry – including Cytek – faced a challenging macro-economic environment 
in 2023.  Our response to these challenges, together with our robust corporate strategy and 
focus on delivering long-term profitability, allowed Cytek to post continued revenue growth and 
emerge as a stronger company poised for further growth in 2024 and beyond. Our performance 
in 2023 demonstrates our ongoing commitment to producing value for our shareholders. 

The headwinds facing our industry became apparent in 2023’s first quarter.  Lingering concerns 
over a possible recession, together with expectations of interest rate increases by the Federal 
Reserve, were met by a string of high-profile bank failures and expectations of new limits on 
drug pricing by Medicare.  These conditions prevented some of our biotech customers from 
completing financings needed for instrument purchases and led to a reduction in capital 
equipment budgets among our pharma customers.  This resulted in longer sales cycles and 
contributed to order delays.   These conditions affected the broader life science tools industry 
through much of 2023.   

Despite this difficult macroenvironment, Cytek posted positive organic revenue growth in 2023 
against an overall decline in the flow cytometry industry. Taking into account the business assets 
we acquired from Luminex Corporation, Cytek posted double digit percentage revenue growth, 
reflecting our continued success at increasing Cytek’s market share in our space.  Our revenue 
growth reflects our continued strong positioning in our industry based on our innovative 
technology, the strength of our corporate strategy, and our commitment to remaining 
profitable.   

The key elements of our corporate strategy – Instruments, Applications (including reagents), 
Bioinformatics, and Clinical – all saw progress during 2023.  In the first quarter, we completed an 
important acquisition, the third in our history and by far the largest.  The Guava® flow 
cytometry and Amnis® imaging (“FCI”) product lines we acquired from Luminex Corporation 
contributed to our service gross margins almost immediately.  Through product re-engineering 
and a transfer of Guava manufacturing to our facility in Wuxi, China, we have realized a 
significant improvement in instrument gross margins for the Guava product line.  With an 
installed base of over 7,000 Amnis and Guava systems across more than 1,500 customers in over 



70 countries, the acquisition also brought an expanded customer base with the opportunity to 
cross-sell technology platforms, and the potential of new product development based on 
acquired technologies.  We are very gratified that our Amnis technology was used to develop 
FDA approved cell and gene therapies for certain blood disorders to bring relief to many who 
suffer from these afflictions. Overall, the FCI acquisition further distinguishes Cytek in our field as 
providing our customers with end-to-end solutions consisting of instruments, reagents, 
software, and application services.  We remain very pleased with the contributions from this 
acquisition. 

Product innovation was also an important theme for Cytek in 2023.  During the first half, we 
celebrated the shipment of our 100th Cytek Aurora™ CS cell sorter, and throughout the year we 
introduced new products, including the 20-Color AML Panel, the cFluor® Myeloid-Derived 
Suppressor Cells kit, and a new instrument, the Cytek Orion™ reagent cocktail mixer.  We also 
formed a strategic partnership with BioRad Laboratories, Inc. for the development and 
commercialization of its StarBright™ Dyes, which enhances our offerings for high-parameter flow 
cytometry applications. 

A key objective of our bioinformatics strategy is to enable our customers to streamline their 
experiment workflow. User engagement and demand for Cytek Cloud, launched in late 2022, has 
been progressing exceptionally well: on average, there are three Cytek Cloud users per installed 
Cytek Full Spectrum Profiling™ (FSP™) instrument.  The demand for Cytek Cloud is being driven 
by researchers’ desire to collect more quality data from every cell they analyze, which has been 
made possible by the advanced capabilities Cytek’s FSP instruments and reagents bring to cell 
analysis. 

On the clinical front, in 2023, we continued to stay ahead of the regulatory curve by securing 
IVDR compliance in the EU and continued growth in clinical applications in China. Relevant to 
our worldwide operations, we also received our ISO 13485 Quality Management System 
certification of our headquarters and manufacturing operations in Fremont, California to 
produce our flow cytometers, reagents, and accessories. This certification bolsters our plans to 
focus on the translational and clinical markets and sends a strong signal to customers in these 
segments that we are committed to serving them, taking every step necessary to responsibly do 
so in the future.     

Our strategic priorities in 2024 are centered on fortifying our competitive position, with a keen 
focus on financial discipline, operational excellence, and operational efficiency. Our team is laser 
focused on three key items to drive our business: revenue growth, margin expansion and capital 
efficiency, which together should deliver sustainable profitability and maximize free cash flow. 
With this balanced focus on driving profitable growth, we are making prudent investments 
integral to position ourselves as a leader in flow cytometry and, more broadly, in cell analysis. 
Cytek remains on the forefront of innovation and industry leadership, and we’re excited for our 
bright future ahead.  



All of us at Cytek remain grateful for your partnership and trust in our products, our company, 
and our management team. 

Sincerely, 

 

Wenbin Jiang, Ph.D. 

Chairman of the Board and Chief Executive Officer 

Cytek Biosciences, Inc. 
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BOARD AND MANAGEMENT 
Directors 

 
Wenbin Jiang, Ph.D. 

Jack Ball 

Gisele Dion 

Don Hardison 

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 

 
Chris Williams 

Chief Operating Officer 
 
Valerie Barnett 

Chief Legal Officer and Corporate 
Secretary 
 

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

Allen Poirson, Ph.D. 
Senior Vice President, Business and 
Corporate Development 

 

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 

 
Cytek s 2024 Annual Meeting will be held 
virtually through a live webcast on June 5, 
2024 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/ 
CTKB2024.  
 

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. The 2023 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. 
 
FORWARD LOOKING STATEMENTS 
 
This 2023 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,  continues,  could,  
estimates,  expects,  intends,  
may,  plans,  potential,  predicts,  
pro ects,  should,  targets,  will,  
would  or similar expressions and the 

negatives of those terms. These forward-
looking statements include, among others, 
statements regarding our future results of 
operations, financial condition, business 
strategy and plans and objectives of 
management for future operations.  

 
 

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, Cytek s 
plans to effectively drive future growth and 
deliver long-term profitability; the size and 
growth potential of the markets for Cytek s 
products, and its ability to serve those 
markets; Cytek s ability to accurately 
forecast demand for its products; the rate 
and degree of market acceptance of its 
products; the expected future growth of 
Cytek s sales and marketing organization; 
the performance of, and Cytek s reliance on, 
third parties in connection with the 
commercialization of its products, including 
single-source suppliers and, in some cases, 
sole source suppliers; Cytek s ability to 
accurately forecast and manufacture 
appropriate quantities of its products to meet 
commercial demand; regulatory 
developments in the United States and 
foreign countries; Cytek s ability to retain 
regulatory approval for its products or 
obtain regulatory approval for new products 
in the United States and in any foreign 
countries in which it may seek to do 
business; Cytek s research and development 
for existing products and any future 
products; the development, regulatory 
approval and commercialization of 
competing products; Cytek s ability to retain 
and hire senior management and key 
personnel; Cytek s ability to develop and 
maintain its corporate infrastructure, 
including its ability to remediate its existing 
material weaknesses and to design and 
maintain an effective system of internal 
controls; Cytek s financial performance and 
capital requirements; Cytek s expectations 
regarding its ability to obtain and maintain 
intellectual property protection for its 
products, as well as its ability to operate its 
business without infringing the intellectual 
property rights of others; and the effects of 
macroeconomic conditions, volatile market 
conditions, and global events and the actions 
of U.S. and foreign governments to respond 
to these events. 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 March 13, 2024 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 publicly, 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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