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This presentation (“Presentation”) is furnished to potential investors by MultiSensor AI Holdings, Inc. (the “Company,” “MSAI,” “we,” “our” or “us”). The information in this Presentation does not purport to
be all-inclusive or to contain all the information that a potential investor may desire in deciding whether or not to proceed with a proposed transaction and none of the Company, its affiliates, or any of
their respective directors, officers, employees, agents, or other representatives, makes any representation, warranty, declaration, guarantee, certification or promise, in each case whether express,
implied or otherwise, as to the accuracy, completeness, or reliability of this Presentation. The recipient should conduct its own investigation and analysis of the Company and the data described in this
Presentation. To the fullest extent permitted by law in no circumstances will MSAI or any of its respective subsidiaries, stockholders, affiliates, representatives, partners, directors, officers, employees,
advisers or agents be responsible or liable for any direct, indirect or consequential loss or loss of profit arising from the use of this Presentation, its contents, its omissions, reliance on the information
contained within it, or on opinions communicated in relation thereto or otherwise arising in connection therewith. Industry and market data used in this Presentation have been obtained from third-party
industry publications and sources as well as from research reports prepared for other purposes. MSAI has not independently verified the data obtained from these sources and cannot assure you of the
data’s accuracy or completeness. This data is subject to change.

Forward-Looking Statements
This presentation may include “forward-looking statements” within the meaning of Section 27A of the Securities Act and Section 21E of the U.S. Exchange Act of 1934, as amended. All forward-looking
statements are subject to a number of risks, uncertainties and assumptions, and you should not rely upon forward-looking statements as predictions of future events. You can identify forward-looking
statements by words such as “anticipate,” “believe,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” “potential,” “predict,” “project,” “should,” “will,” “would” or the negative of those terms, and similar
expressions that convey uncertainty of future events or outcomes. All forward-looking statements are based upon current estimates and expectations about future events and financial and other trends.
There is no guarantee that future results, performance or events reflected in the forward-looking statements will be achieved or occur. No person assumes responsibility for the accuracy and
completeness of the forward-looking statements, and, except as required by law, no person undertakes any obligation to update any forward-looking statements for any reason after the date of this
presentation. Many factors could cause actual future events to differ materially from the forward-looking statements in this document. You should carefully consider the risks and uncertainties
described in the “Risk Factors” section of MSAI’s Annual Report on Form 10-K, filed with the U.S. Securities and Exchange Commission (the “SEC”).

Financial Information
Certain financial information and data contained in this Presentation is unaudited and does not conform to Regulation S-X. Accordingly, such information and data may not be included in, may be
adjusted in or may be presented differently in, MSAI’s Annual Report on Form 10-K, other SEC reports and registration statements, and such differences may be material. In particular, all MSAI projected
financial information included herein is preliminary and subject to risks and uncertainties. Any variation between MSAI’s actual results and the projected financial information included herein may be
material.

Additional Information and Where to Find It
This Presentation has not been filed with, or reviewed by, the SEC or any securities regulatory authority of any state or other jurisdiction, nor has the SEC or any such authority passed upon the accuracy
or adequacy of this Presentation. This Presentation does not constitute an offer to sell, a solicitation of an offer to buy, or a recommendation to purchase any securities, and shall not constitute an offer,
solicitation, or sale in any jurisdiction in which such offer, solicitation, or sale is unlawful. You are not permitted to construe this Presentation, including the contents herein, as legal, tax, accounting or
investment analyses, recommendations or advice. You should consult your own counsel and tax and financial advisors as to all matters concerning the Company.

BY ACCEPTING THIS PRESENTATION, EACH RECIPIENT REPRESENTS AND WARRANTS TO MSAI THAT IT IS NOT RELYING UPON THE INFORMATION CONTAINED HEREIN TO MAKE ANY DECISION,
INCLUDING ANY INVESTMENT DECISION.

This Presentation is the property of MSAI and no right in or license to any contents of this Presentation is granted to any recipient. Investors and securityholders may obtain free copies of all relevant
documents filed or that will be filed with the SEC by MSAI through the website maintained by the SEC at www.sec.gov.

Legal Disclaimer 
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Q2 2025 Highlights
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Active Sensors

We believe the 32% increase in software revenue and 460% growth in sensors connected 
to MSAI Connect illustrates the traction our solutions are getting within the market. We 
are also pleased to highlight our strengthened balance sheet, which underscores our 
commitment to financial discipline.
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MSAI Executive Leadership

Asim 

Akram
CEO & President

Robert 
Nadolny

CFO

Robert joined MSAI in August 2024 as VP – Controller and was promoted 
in January 2025 to Chief Financial Officer. Prior to joining MSAI, Robert 
served in various roles with increasing responsibility at Ernst & Young, 
LLP (“EY”), where he assisted clients with initial public offerings, 
registration statements, debt offerings, M&A, and compliance.

Seasoned Executives, focused on Vision, Value, and Velocity

Asim joined MSAI in June 2025, bringing deep expertise in end-to-end P&L 
leadership, M&A integration, operational transformation, and technology 
consulting for Fortune 100 clients. Most recently, he led ORBCOMM’s 
transportation division, scaling global operations through strategic 
partnerships and driving sustainable growth.



MSAI Senior Leadership Team

Khaleel Rehman

Sr. Director Sales

Khaleel joined MSAI in July 2025. He brings over 30 years of experience in B2B sales with focus on 
developing and driving growth in markets that include fire, power generation, oil & gas, transportation, 
aviation, automotive, and manufacturing.  Most recently, Khaleel was Vice President Business 
Development for Fire, Gas and Flame Detection with Honeywell.

Luke 

Grice-Lowe

Director Intl Sales

Luke joined MSAI in August 2025. Luke is a certified maintenance reliability professional, with 17 
years of applied engineering skills and experience. Previously, Luke was part of Amazon’s 
reliability and maintenance engineering department, serving as a Senior Reliability Engineer, 
where he developed condition monitoring programs and maintenance and reliability strategies.

Shuaib Hanief

VP Engineering

Shuaib joined MSAI in July 2025. Over a 20-year career he has owned the entire stack—hardware, 
firmware, enterprise software, and AI-driven SaaS—while maintaining a sharp commercial focus. He 
has served as a fractional CTO across telecom, healthcare, retail, education and real-estate verticals. 
Previously, as a Partner at Solmation LLC, he has led AI, IoT and analytics programs.

Alecia O’Brien

VP Marketing

Alecia joined MSAI in August 2025. With over 15 years of B2B marketing leadership, she has driven 
growth through strategic go-to-market execution across industrial tech, SaaS, embedded systems, 
and AI-enabled platforms. Her career includes marketing leadership roles at Fidus Systems, Solace, 
Crank Software (AMETEK), Mitel, and Halogen Software. 

As part of our business transformation efforts, we have onboarded industry-leading talent with expertise in B2B sales, product and 
commercial marketing, AI-driven solutions, and advanced capabilities in predictive maintenance and condition-based monitoring

Bringing in Expertise to Accelerate Growth and Innovation
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Focused on What Matters 
Customers, Commercial Growth, and Product Innovation

We are committed to transforming and scaling MultiSensor AI by prioritizing customer value and delivering a world-
class experience through best-in-class solutions, operational excellence, and strategic focus.

Commercial Excellence

Portfolio Simplification

Best-in-Class Solutions

Key Drivers

Customer Experience • Maintaining a strategic focus on predictive maintenance and 
condition-based monitoring solutions

• Accelerating growth across key verticals by driving commercial 
excellence and delivering measurable customer value

• Advancing product innovation with expanded AI functionality 
across new and existing offerings

• Cultivating talent and embedding key organizational behaviors
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Targeting growth driven by delivering measurable value to our 
customers, powered by AI-enabled insights



Right-Sizing for Scalable and Sustainable Growth
As part of our disciplined focus on operational excellence, we’ve executed strategic cost 
optimization initiatives to align our expense base with current operations to enhance long-
term profitability, preserve agility, and position MSAI for scalable and efficient growth.

Headcount2 Professional Fees Other Actions

Estimated Savings (Annualized)1

$2.4 M

Reduction of overall 

headcount by 17 FTEs as 

compared to 12/31/2024

$2.5 M

Service rationalization, vendor 

transition, and renegotiations

$0.6 M

Consolidation of real estate, 

employee benefits realignment, 

and vendor renegotiations

1 The estimated annualized savings presented herein are based on Management’s current assumptions and projections. These estimates are intended for illustrative purposes only and are subject to a variety of factors, including but 
not limited to market conditions and execution timing. Actual results may differ materially from those expressed or implied in these estimates. 
2 Headcount reduction figures reflect actual and committed terminations as of July 31, 2025. These figures are subject to change based on ongoing organizational needs, operational adjustments, and other business considerations. 

Driving Efficiency Through Strategic Cost Optimization
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Unlocking Market Potential via Strategic Vertical Focus
We plan to concentrate on markets where we see the strongest potential for sustainable 
growth and value for customers using our solutions

Oil and Gas

Fire

Data 
Centers

Process 
Monitoring

Key Verticals Focus

Our solutions help customers prevent overheating, optimize 
performance, and extend their equipment lifespan

Our solutions empower customers to increase reliability, 
minimize disruptions, and maintain consistent throughput

Our solutions enable customers to increase performance, 
strengthen compliance, and prevent failures of critical assets

Out solutions alert customers to fire risk before ignition—
saving critical time, assets and precious lives.

Our value proposition in each industry is clear



Product 
Launches



MSAI Firewatch
Detect fires sooner. Protect your critical assets.

Our sensors and powerful software platform empower customers to detect and prevent fires 
before they start . Industrial fires show warning signs, but traditional systems don’t catch them 
early enough—smoke detectors activate only after ignition, and sprinkler systems rely on extreme 
heat. If you’re seeing smoke, it’s too late.

A redeveloped and enhanced version of our early fire detection solution, rebranded 
under MSAI Firewatch , is expected to launch in Q4 2025.

Gain critical time to respond by catching fires 

earlier than traditional detection systems. 

Fixed thermal cameras continuously monitor 

your facility. 

Intelligent AlertsEarlier Warning

Through a combination of AI and targeted 

person-based review, our platform 

significantly reduces “false positive” alerting. 

Our goal is to ensure that an alert from MSAI 

Firewatch is an alert you can trust.

Real-Time Insights- Unified in the Cloud

Centralize and analyze sensor data in one 

powerful cloud-based platform for real-time 

insights. Seamlessly connect with your 

workflows to ensure faster response times.



The redesigned dashboard delivers a more 

intuitive user experience, making it easier for 

operations and maintenance teams to 

access critical information at a glance.

MSAI Connect 2.0

Expanded Sensor Data Support

Enhanced AI Functionality Automated Work Orders Advanced Alerting Capabilities

Simplified Dashboard Improved Incident Capture

Expanded supported sensor functions 

enhance MSAI's multi-sensor capabilities. 

The modular architecture and catalog of 

supported devices strengthen the platform's 

ability to provide customers a "single pane of 

glass" of critical asset health.

AI-enabled functionality increases with 

camera disturbance detection, which alerts 

operators to inadvertent movements in 

sensors impacting monitoring of critical 

assets. Additionally, person and motion 

detection logic has been incorporated and 

enhanced to reduce false-positive alerts.

The platform now enables fully automated 

work order generation through a customer's 

existing Enterprise Asset Management 

systems. This closes the loop between 

insight and action, accelerating response 

time and improving maintenance efficiency.

Alerting is now more configurable and 

intelligent, allowing users to define precise 

thresholds, reduce noise, and prioritize high-

impact events. Alerting functionality has 

been enhanced to allow for dynamic alerting.

The platform now provides improved tools 

for documenting closure codes and ROI data 

from avoided downtime events, enabling 

clearer demonstration of value and system 

impact.

MSAI Connect 2.0 is a significant upgrade to our platform and introduces a suite of advanced 
features designed to further reduce unplanned downtime, streamline operations, and empower users 
with deeper, more actionable insights.
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MultiSensor AI Holdings, Inc. 

Condensed Consolidated Balance Sheets 

(unaudited) 

(Amounts in thousands of U.S. dollars, except share and per share data) 

       

  June 30, 2025  December 31, 2024 

Assets               

Current assets            

Cash and cash equivalents  $  3,192  $  4,358 

Trade accounts receivable, net of allowances of $5 and $35, respectively     891     838 

Inventories, current     4,358     4,180 

Other current assets     936     1,140 

Total current assets  $  9,377  $  10,516 

Property, plant and equipment, net     4,480     3,963 

Right-of-use assets, net     57     134 
Inventories, noncurrent     701     865 

Other noncurrent assets     14     — 

Total assets  $  14,629  $  15,478 

Liabilities and shareholders’ equity         

Current liabilities         

Accounts payable  $  1,268  $  825 

Income taxes payable     —     59 

Accrued expense     1,049     1,095 

Contract liabilities     2,215     483 

Legacy SMAP promissory notes     —     172 

Right-of-use liabilities, current     60     138 

Other current liabilities     124     245 

Total current liabilities    4,716    3,017 
Contract liabilities, noncurrent     63     83 

Warrants    10    10 

Deferred tax liabilities, net     89     80 

Total liabilities  $  4,878  $  3,190 

Commitments and contingencies (Note 13)           

Shareholders’ equity           

Common stock, $0.0001 par value; 300,000,000 shares authorized as of June 

30, 2025 and December 31, 2024, and 34,073,852 and 30,526,052 shares 

issued and outstanding as of June 30, 2025 and December 31, 2024, 

respectively     3     3 

Additional paid-in capital     72,132     66,911 

Accumulated deficit     (62,384)     (54,626) 

Total shareholders’ equity    9,751    12,288 

Total liabilities and shareholders’ equity  $  14,629  $  15,478 

 



MultiSensor AI Holdings, Inc. 

Condensed Consolidated Statements of Operations 

(unaudited) 

(Amounts in thousands of U.S. dollars, except share and per share data) 

             

  Three Months Ended June 30,   Six Months Ended June 30,  

  2025  2024  2025  2024 

Revenue, net      $  1,419      $  2,125      $  2,589      $  4,400 

Cost of goods sold (exclusive of depreciation)    1,084    538    1,560    1,707 

Inventory impairment     —     —     —     234 

Operating expenses:                       

Selling, general and administrative     2,909     2,810     7,048     5,974 

Share-based compensation expense    423    3,326    1,330    3,326 

Depreciation     330     298     610     571 

Loss (gain) on asset disposal    (9)    —    (24)    — 

Total operating expenses     3,653     6,434    8,964    9,871 

Operating loss    (3,318)    (4,847)    (7,935)    (7,412) 

Interest (income) expense, net     (11)     60     (15)     64 

Change in fair value of convertible notes     —     —     —     475 

Change in fair value of warrants liabilities    —    (9)    —    (38) 

Loss on financing transaction    —    505    —    1,381 
Other expense (income), net     5     978     (180)     978 

Loss before income taxes    (3,312)    (6,381)    (7,740)    (10,272) 

Income tax expense    10    12    18    44 

Net loss  $  (3,322)  $  (6,393)  $  (7,758)  $  (10,316) 

Weighted-average shares outstanding, basic 

and diluted                         

Basic     33,551,398     13,681,678     33,075,771     12,824,577 

Diluted     33,551,398     13,681,678     33,075,771     12,824,577 

Net loss per share, basic and diluted                       

Basic  $  (0.10)  $  (0.47)  $  (0.23)  $  (0.80) 

Diluted     (0.10)     (0.47)     (0.23)     (0.80) 

 



MultiSensor AI Holdings, Inc. 

Condensed Consolidated Statements of Cash Flows 

(unaudited) 

(Amounts in thousands of U.S. dollars) 

       

  Six months ended  

  June 30,   June 30,  

  2025  2024 

Operating Activities                   

Net loss  $  (7,758)  $  (10,316) 

Adjustments to reconcile net loss to net cash: provided by (used in) operating activities          

Depreciation     610     571 

Inventories impairment    —    234 

Non-cash lease activity     77     77 

Bad debt expenses (recoveries)    (1)    — 

Deferred income tax expense     9     31 

Share-based compensation     1,330     3,326 

Loss (gain) on disposal of equipment    (24)    — 

Loss on financing transaction     —     1,381 

Change in fair value of warrants liabilities    —    (38) 

Non-cash equity line of credit commitment fee    —     500 

Change in fair value of convertible notes     —     475 

Increase (decrease) in cash resulting from changes in:         

Trade accounts receivable     (52)     1,403 

Inventories     (14)     (606) 

Other current assets     204     586 

Other noncurrent assets    (14)    — 

Trade accounts payable     245     (1,505) 

Income taxes payable     (59)     1,509 

Contract liabilities     1,732     (1,169) 

Other current liabilities     (121)     308 

Right of use liabilities     (78)     (81) 

Accrued expenses     (46)     3,396 

Contract liabilities, noncurrent    (20)    107 

Net cash provided by (used in) operating activities  $  (3,980)  $  189 

Investing Activities         

Capital expenditures     (929)     (1,112) 

Proceeds from sale of equipment    24    — 

Net cash provided by (used in) investing activities  $  (905)  $  (1,112) 

Financing Activities         

Proceeds from issuances of common stock    4,739    558 

Repayment of promissory notes    (172)    (200) 

Tax payments associated with Share-based compensation transactions    (848)    — 

Repayments of lines of credit    —    (356) 

Net cash provided by (used in) financing activities  $  3,719  $  2 

Net increase/(decrease) in cash, cash equivalents, and restricted cash equivalents     (1,166)     (921) 

Cash, cash equivalents, and restricted cash equivalents beginning of period     4,508     1,155 

Cash, cash equivalents, and restricted cash equivalents end of the period  $  3,342  $  234 

       

Reconciliation of cash, cash equivalents and restricted cash equivalents at end of period       

Cash and cash equivalents  $  3,192  $  234 

Restricted cash equivalents included in other current assets    150    — 

Cash, cash equivalents, and restricted cash equivalents end of the period  $  3,342  $  234 
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