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Dear Stockholders, 

As we gather for the 2026 Annual Mee ng, I am pleased to re ect on a transforma ve year for 
ProKidney. In 2025, we achieved pivotal milestones that strengthened rilparencel’s clinical founda on, 
advanced our regulatory strategy, and posi oned the company for meaningful progress in the years 
ahead. 

Last year, we delivered posi ve Phase 2 REGEN-007 results, secured alignment with the U.S. Food and 
Drug Administra on (FDA) on the accelerated approval pathway for rilparencel, and generated strong 
enrollment momentum in the Phase 3 PROACT 1 study. These accomplishments re ect the dedica on of 
our team and the growing recogni on of rilparencel’s poten al to address the urgent unmet need in 
pa ents with advanced chronic kidney disease (CKD) and diabetes who are at high risk of kidney failure. 

In November 2025, we presented full Phase 2 REGEN-007 data as a late-breaking clinical trial at the 
American Society of Nephrology (ASN) Kidney Week, followed by publica on in the Clinical Journal of the 
American Society of Nephrology in January 2026. These results reinforced rilparencel’s therapeu c 
poten al and validated key elements of our Phase 3 design, including bilateral dosing and the use of 
cryopreserved product. 

Our regulatory progress was equally signi cant. In a July 2025 Type B mee ng, the FDA con rmed that 
eGFR slope from the ongoing Phase 3 PROACT 1 study may serve as the surrogate endpoint and primary 
basis for a Biologics License Applica on (BLA) under the accelerated approval pathway. Importantly, the 
FDA also con rmed that PROACT 1 may support both accelerated and con rmatory approval of 
rilparencel. We con nue to engage with the FDA under our Regenera ve Medicine Advanced Therapy 
(RMAT) designa on as we work to bring this novel therapy to pa ents as e ciently as possible. 

Enrollment in the Phase 3 PROACT 1 study accelerated throughout 2025, posi oning us to complete full 
enrollment in the second half of 2026 and to expect a pivotal eGFR slope topline readout in the second 
quarter of 2027. These milestones represent important steps toward the poten al commercializa on of 
rilparencel. 

I remain deeply grateful to our employees for their unwavering commitment, to our inves gators and 
clinical study par cipants for their essen al partnership, and to our shareholders for their con nued 
support. Together, we are advancing toward a poten al new treatment op on for pa ents with 
signi cant unmet need, and we look forward to sharing our progress as this important work con nues. 

Best regards, 

 

Bruce Culleton, M.D. 

Chief Execu ve O cer and Director 
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with our
financial statements and related notes that appear elsewhere in this report. In addition to historical financial information, the
following discussion contains forward-looking statements that reflect our plans, estimates, assumptions and beliefs. Our actual results
could differ materially from those discussed in the forward-looking statements. Factors that could cause or contribute to these
differences include those discussed below and elsewhere in this report under “Part I—Item 1A, Risk Factors.” Forward-looking
statements include information concerning our possible or assumed future results of operations, business strategies and operations,
financing plans, potential growth opportunities, potential market opportunities, potential results of our drug development efforts or
trials, and the effects of competition. Forward-looking statements include all statements that are not historical facts and can be
identified by terms such as “anticipates,” “believes,” “could,” “seeks,” “estimates,” “expects,” “intends,” “may,” “plans,”
“potential,” “predicts,” “projects,” “should,” “will,” “would” or similar expressions and the negatives of those terms. Given these
uncertainties, you should not place undue reliance on these forward-looking statements. Also, forward-looking statements represent
our management’s plans, estimates, assumptions and beliefs only as of the date of this report. 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.



Summary of Principal Risk Factors

Our Financial Position and Need for Additional Capital

•
•
•
•

Development of Renal Autologous Cell Therapy or rilparencel and Our Future Product Candidates

•
•
•
•
•
•
•

Manufacturing of rilparencel and Our Future Product Candidates

•
•
•
•
•
•
•
•
•

Commercialization of rilparencel and Our Future Product Candidates

•
•

•
•
•
•
•
•

•
•

Our Reliance on Third Parties

•
•
•



Legal and Regulatory Compliance Matters

•

•
•
•

•
•
•
•
•

•

Our Intellectual Property

•
•
•
•
•
•
•
•
•

Managing Our Business and Operations

•
•
•

•
•
•
•
•
•
•

•
•
•

Our Organizational Structure

•
•
•



PART I

Item 1. Business.

Overview

REGEN-006/PROACT 1 trial:

REGEN-007:





Our Clinical Trial Program

Our Team and Corporate History



Our Strategy

Obtain regulatory approval for, and successfully commercialize, rilparencel as a treatment for patients with CKD
and diabetes.

Maintain and continually refine our sophisticated internal expertise in manufacturing our products.

Discover and develop additional product candidates for the treatment of kidney diseases utilizing our cell therapy
approach.

Kidney Disease Overview

Our Approach: Working to Preserve Kidney Function through Autologous Cell Therapy



Rilparencel Tissue Acquisition-to-Injection Process Overview

Mechanism of Action of Rilparencel

Our Product Candidate



Background and Unmet Need

Chronic Kidney Disease

Summary of Classification Estimates for CKD



Clinical Development

CKD and Diabetes or CAKUT

Phase 1 Clinical Development (TNG-CL010, TNG-CL011, REGEN-004 and REGEN-015)

Phase 2 Clinical Development

RMCL-001:



RMCL-002:

REGEN-003:

Journal of Blood Purification

ex vivo



REGEN-007:

REGEN-015

REGEN-004



Phase 3 Clinical Development

REGEN-006/PROACT 1 trial:



Discontinuation of REGEN-016/PROACT 2:

REGEN-008

Competition



Supply and Manufacturing

Intellectual Property





Trade secrets

Government regulation

U.S. biological products development process



Preclinical Testing

in vivo
in vitro in silico

in vivo

Human clinical trials in support of a BLA



Phase 1

Phase 2

Phase 3



in vitro

U.S. review and approval processes





Fast Track, RMAT, Priority Review Designations and Commissioner’s National Priority Voucher

Accelerated approval pathway



Post-approval requirements





U.S. patent term restoration and marketing exclusivity

Reference product exclusivity for biological products



Additional regulation

U.S. Foreign Corrupt Practices Act



Government regulation outside of the United States

Post-approval controls

Other health care laws and compliance requirements





Data Privacy and Security

Artificial Intelligence



Health care reform





Coverage and reimbursement



Human Capital Resources

Information About Our Executive Officers and Directors

Name Position
Executive Officers

Non-Employee Directors

Information Available on the Internet

Item 1A. Risk Factors.

You should carefully consider each of the following risk factors and all of the other information set forth in this Annual
Report on Form 10-K, including the section titled “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and our consolidated financial statements and related notes, and in other documents that we file with the SEC, in
evaluating our company and our business. Investing in our securities involves a high degree of risk. If any of the following risks and
uncertainties develop into actual events, these events could have a material adverse effect on our business, financial condition or
results of operations and future growth prospects could be materially and adversely affected and the trading price of our Class A
common stock could decline. Our actual results could differ materially from those anticipated in the forward-looking statements as a
result of factors that are described below and elsewhere in this Annual Report on Form 10-K.

Risks Related to Our Financial Position and Need for Additional Capital

We have incurred significant net losses since inception and we expect to continue to incur significant net losses for the
foreseeable future.



We will continue to require substantial additional capital to finance our operations. If we are unable to raise such capital when
needed, or on acceptable terms, we may be forced to delay, reduce and/or eliminate one or more of our research and product
development programs, future commercialization efforts or other operations.



Risks Related to Research and Development of Rilparencel and Our Future Product Candidates

We have a limited operating history and have not generated any revenue to date, and may never become profitable.



The market for biologics and for the treatment of kidney disease is highly competitive. If we fail to effectively compete, our
business, financial condition and operating results will suffer.



Our business is highly dependent on the success of our lead product candidate, rilparencel, as well as any other future product
candidates that we may advance into clinical development. Rilparencel and our future product candidates will require
significant additional clinical development and funding before we may be able to seek regulatory approval for and launch a
product commercially.



Rilparencel is based on a novel technology, which makes it difficult to predict the time and cost of product development and of
subsequently obtaining regulatory approval.



Clinical development involves a lengthy, complex and expensive process, with an uncertain outcome, and the results of
nonclinical studies, previous clinical trials, or interim results of ongoing clinical trials of rilparencel and any of our future
product candidates may not be predictive of future results. Further, we may encounter substantial delays in completing the
development of rilparencel and any of our future product candidates.







Any topline data or interim analyses from our nonclinical studies and clinical trials that may be announced or published from
time to time may change as more data becomes available and will remain subject to audit and verification procedures that could
result in material changes in the final data.

The regulatory approval processes of the FDA and comparable foreign authorities are lengthy, time-consuming and inherently
unpredictable. If we are not able to obtain required regulatory approval for rilparencel, our lead product candidate, or any of
our future product candidates, our business may be materially and adversely affected.



Our nonclinical studies and clinical trials may fail to demonstrate substantial evidence of the safety and efficacy of rilparencel
or our future product candidates, or serious adverse or unacceptable side effects may be identified during the development of
rilparencel or any of our future product candidates, which could prevent, delay or limit the scope of regulatory approval of
rilparencel or any of our future product candidates, limit their commercialization, increase our costs or necessitate the
abandonment or limitation of the development of rilparencel or our future product candidates.



Negative public opinion and increased regulatory scrutiny of autologous cell therapy using rilparencel may adversely impact
the development or commercial success of our current and future product candidates.

We are conducting our first Phase 3 clinical trial and may be unable to successfully complete it or any future clinical trials.



We have and may continue to encounter difficulties enrolling patients in our clinical trials, and our clinical development
activities have been and may continue to be delayed or otherwise adversely affected.

The design or execution of our ongoing and future clinical trials may not support marketing approval.



We have obtained RMAT Designation from the FDA for rilparencel, but this may not lead to a faster development or regulatory
review process, and such designation does not increase the likelihood that any of our product candidates will receive marketing
approval in the United States and the FDA may withdraw such designation.

Part I—Item 1, Business.

We may expend our limited resources to pursue a particular product candidate or indication and fail to capitalize on product
candidates or indications that may be more profitable or for which there is a greater likelihood of success.



We have conducted and may in the future continue to conduct additional clinical trials for rilparencel outside the United States,
and the FDA and similar foreign regulatory authorities may not accept data from such trials conducted in locations outside of
their jurisdiction.

We may not be successful in our efforts to identify or discover additional product candidates in the future.

Due to our limited resources and access to capital, we must make decisions on the allocation of resources to certain programs
and product candidates; these decisions may prove to be wrong and may adversely affect our business.



If we do not achieve our projected development goals in the time frames we announce and expect, the commercialization of our
products may be delayed or never achieved.

Risks Related to the Manufacturing of Rilparencel and Our Future Product Candidates

Cell therapies are complex and difficult to manufacture, and we have experienced and may continue to experience
manufacturing problems that result in delays in the development or commercialization of rilparencel, our lead product
candidate, or otherwise harm our business.



We have our own manufacturing capabilities, which may result in increased costs being incurred by us.



Contract development and manufacturing organizations have a finite cell manufacturing capacity, which could inhibit the
long-term growth prospects of our business.

Our autologous cell therapy products are patient-specific, and we need to ensure that the correct product is administered to the
correct patient.



Delays in obtaining regulatory approval of the manufacturing process and facility to produce rilparencel or disruptions in the
manufacturing process may delay or disrupt our commercialization efforts. Very few cGMP cell therapy manufacturing
facilities in the United States have received approval from the FDA for the manufacture of an approved cell therapy product.

We do not have experience as a company managing a complex supply chain or satisfying manufacturing-related regulatory
requirements.

Managing an autologous ex vivo cell therapy supply chain is highly complex. We must identify, engage, and coordinate with
treatment centers where patients’ cellular source material must be collected, prepared and transported to the manufacturing
facility and the cryopreserved therapeutic product must be returned to the treatment center for administration to the patient
using vapor phase liquid nitrogen shipping containers. Additionally, we are dependent on highly specialized vendors to provide
raw materials and components for our manufacturing process.



We depend on third-party suppliers for materials that are necessary for the conduct of clinical trials of rilparencel, our lead
product candidate, and the loss of these third-party suppliers or their inability to supply us with sufficient quantities of adequate
materials, or to do so at acceptable quality levels and on a timely basis, could harm our business.

ex vivo

Any microbial contamination in the manufacturing process for our cell-based product, shortages of raw materials or failure of
any of our key suppliers to deliver necessary components could result in delays in our clinical development or marketing
schedules.



Rilparencel requires cryopreservation with specific storage, handling and administration at the clinical sites.

Changes in methods of product candidate manufacturing or formulation may result in additional costs or delay.

Our current operations are concentrated in a number of locations, including a single manufacturing facility in North Carolina.
We or the third parties upon whom we depend may be adversely affected by earthquakes, wildfires or other natural disasters, as
well as epidemics, pandemics and other incidents, and our business continuity and disaster recovery plans may not adequately
protect us from a serious disaster.



Risks Related to the Commercialization of Rilparencel and Our Future Product Candidates

Even if rilparencel or a future product candidate we develop receives marketing approval, it may fail to achieve the degree of
market acceptance by physicians, patients, third-party payors and others in the medical community necessary for commercial
success.

We currently have no marketing and sales organization and have no experience as a company in commercializing products, and
we may have to invest significant resources to develop these capabilities. If we are unable to establish marketing and sales



capabilities or enter into agreements with third parties to market and sell any products for which we obtain regulatory approval,
we may not be able to generate product revenue.

The affected populations for rilparencel or any of our future product candidates may be smaller than we or third parties
currently project, which may affect the addressable markets for rilparencel or our future product candidates.



Obtaining and maintaining regulatory approval of rilparencel or any of our future product candidates in one jurisdiction does
not mean that we will be successful in obtaining regulatory approval of rilparencel or future product candidates in other
jurisdictions.

Off-label use or misuse of our products may harm our reputation in the marketplace, result in injuries that lead to costly
product liability suits, and/or subject us to penalties if we fail to comply with regulatory requirements or experience
unanticipated problems with any product.

Rilparencel and our future product candidates for which we intend to seek approval as biologic products may face competition
sooner than anticipated, and our operating results will suffer if we fail to compete effectively.



Coverage and reimbursement may be limited or unavailable in certain market segments for rilparencel or our future product
candidates, if approved, which could make it difficult for us to sell any product candidates profitably.



If product liability lawsuits are brought against us, we may incur substantial financial or other liabilities and may be required to
limit commercialization of rilparencel or our future product candidates.



If we or any contract manufacturers and suppliers we engage, now or in the future, fail to comply with environmental, health,
and safety laws and regulations, we could become subject to fines or penalties or incur costs that could substantially harm our
business.

Risks Related to Our Reliance on Third Parties

We rely on third parties to conduct, supervise and monitor a certain portion of our research and nonclinical testing and clinical
trials for rilparencel, and if those third parties do not successfully carry out their contractual duties, comply with regulatory
requirements or otherwise perform satisfactorily, we may not be able to obtain regulatory approval or commercialize
rilparencel, or such approval or commercialization may be delayed, and our business may be substantially harmed.



We rely on third parties for materials, including tissue samples, required for our research and development activities, and if we
are unable to reach agreements with these third parties our research and development activities would be delayed.

We may in the future seek to enter into collaborations with third parties for the development and commercialization of
rilparencel and/or our future product candidates, and our future collaborations will be important to our business. If we are
unable to enter into collaborations, or if these collaborations are not successful, our business could be adversely affected.





Risks Related to Legal and Regulatory Compliance Matters

Our relationships with customers, health care providers, physicians, prescribers, purchasers, third-party payors, charitable
organizations and patients will be subject to applicable anti-kickback, fraud and abuse and other health care laws and
regulations, which could expose us to criminal sanctions, civil penalties, contractual damages, reputational harm and
diminished profits and future earnings.

Even if we receive regulatory approval of any product candidates, we will be subject to ongoing regulatory oversight and
continued regulatory review, which may result in significant additional expense and we may be subject to penalties if we fail to



comply with regulatory requirements or experience unanticipated problems with rilparencel or any of our future product
candidates.

Changes in health care policies, laws and regulations, including legislative measures aimed at reducing health care costs, may
impact our ability to obtain approval for, or commercialize rilparencel or any of our future product candidates, if approved.





Disruptions and changes at the United States Food and Drug Administration (the “FDA”) and other government agencies from
funding cuts, personnel losses and changes, regulatory reform, government shutdowns and other developments could hinder our
ability to obtain guidance from the FDA regarding our clinical development program and develop and secure approval of our
product candidates in a timely manner, which would negatively impact our business.



We may incur substantial costs in our efforts to comply with evolving global data protection laws and regulations, and any
failure or perceived failure by us to comply with such laws and regulations may harm our business and operations.

e.g.

Legal, political and economic uncertainty relating to our international operations could negatively impact or restrict our
operations.



We are subject to certain U.S. and foreign anti-corruption, anti-money laundering, export control, sanctions, and other trade
laws and regulations. We can face serious consequences for violations.

Our executive officers, directors, security holders and their respective affiliates may have competitive pecuniary interests that
conflict with our interests.

Risks Related to Our Intellectual Property

Our success depends in part on our ability to protect our intellectual property. It is difficult and costly to protect our proprietary
rights and technology, and we may not be able to ensure their protection.





We may enter into license or other collaboration agreements in the future that may impose certain obligations on us. If we fail
to comply with our obligations under such future agreements with third parties, we could lose license rights that may be
important to our future business.



If we are unable to protect the confidentiality of our trade secrets, the value of our technology could be negatively impacted, and
our business and competitive position would be harmed.

The development and use of AI presents risks and challenges that can impact our business, including by posing security risks to
our confidential information, proprietary information, and personal data and could give rise to legal and/or regulatory actions,
damage our reputation, or otherwise materially harm our business.



Third-party claims of intellectual property infringement may be costly and time consuming to defend and could prevent or delay
our product discovery, development and commercialization efforts.

inter partes



Third parties may assert that we are employing their proprietary technology without authorization.

Third parties may assert that our employees or consultants have wrongfully used or disclosed confidential information or
misappropriated trade secrets.

We may not identify relevant third-party patents or may incorrectly interpret the relevance, scope or expiration of a third-party
patent which might adversely affect our ability to develop and market our products.



We may not be successful in obtaining or maintaining necessary intellectual property rights to develop any future product
candidates on acceptable terms.

We may be involved in lawsuits to protect or enforce our patents or the patents of our licensors, or challenging the patent rights
of others, which could be expensive, time-consuming and unsuccessful.

inter partes



Obtaining and maintaining our patent protection depends on compliance with various procedural, document submission, fee
payment and other requirements imposed by governmental patent agencies, and our patent protection could be reduced or
eliminated for non-compliance with these requirements.

Certain patents covering rilparencel could be found invalid or unenforceable if challenged in court or the USPTO.

inter partes

Changes in patent law in the United States, changes in the administration’s interpretation of the law, or changes in the law in
other jurisdictions could diminish the value of patents in general, thereby impairing our ability to protect our products.



inter partes

We have limited foreign intellectual property rights and may not be able to protect and enforce our intellectual property rights
throughout the world.

Patent terms may be inadequate to protect our competitive position on rilparencel or our future product candidates for an
adequate amount of time, and if we do not obtain protection under the Hatch-Waxman Amendments and similar non-United
States legislation for extending the term of patents covering rilparencel or our future product candidates, our business may be
materially harmed.



Any trademarks we have obtained or may obtain may be infringed or otherwise violated, or successfully challenged, resulting in
harm to our business.

Risks Related to Managing Our Business and Operations

We expect to expand our clinical development and research and regulatory capabilities, our manufacturing and administrative
capacities, and potentially implement sales, marketing and distribution capabilities, and as a result, we may encounter
difficulties in managing our growth, which could adversely affect our operations.



If we lose key management personnel, or if we fail to recruit additional highly skilled personnel, our ability to continue
developing rilparencel or identify and develop new product candidates will be impaired, which could result in loss of markets or
market share and could make us less competitive.

Our employees, independent contractors, consultants, collaborators, principal investigators, CROs, suppliers and vendors may
engage in misconduct or other improper activities, including non-compliance with regulatory standards and requirements.

Our internal computer systems, or those of our collaborators or other contractors or consultants, may fail or suffer security
breaches, which could result in a material disruption of our product development programs.



We rely upon cloud services to operate certain aspects of our business and any disruption of or interference with our use of
cloud services would impact our operations and our business would be adversely impacted.

Failure to comply with health and data protection laws and regulations could lead to government enforcement actions (which
could include civil or criminal penalties), private litigation, and/or adverse publicity and could negatively affect our operating
results and business.



Changes in tax law or policy could increase our effective tax rate and tax liability or the taxes payable by holders of our
common stock, each of which could have a material adverse effect on our business, financial condition and results of
operations.

Our effective tax rate may fluctuate, and we may incur obligations in tax jurisdictions in excess of accrued amounts.

Unanticipated changes in effective tax rates or adverse outcomes resulting from examination of our income or other tax returns
could adversely affect our financial condition and results of operations.



Our principal shareholders have significant influence over us, including over decisions that require the approval of
shareholders, and their interests may conflict with the interests of holders of ProKidney Corp. Class A common stock.

Provisions in our corporate governance documents and Delaware law may prevent or delay an acquisition of our business,
which could decrease the market price of our common stock.

The JOBS Act permits “emerging growth companies” like us to take advantage of certain exemptions from various reporting
requirements applicable to other public companies that are not emerging growth companies.



Our internal controls over financial reporting may not be effective and our independent registered public accounting firm may
not be able to certify as to their effectiveness, which could have a significant and adverse effect on our business and reputation.

Increased prices and inflation could negatively impact our margin performance and our financial results.

Geopolitical risks could result in increased market volatility and uncertainty, which could negatively impact our business, financial
condition, and results of operations.



Changes to U.S. tariff and import/export regulations may have an adverse effect on our business, financial condition and results of
operations.

The stock market is volatile, and fluctuations in our operating results, removal from various indices and other factors could cause
our stock price to decline.

Our failure to meet the continued listing requirements of NASDAQ could result in the de-listing of our Class A common stock.

Risks Related to our Organizational Structure

We are a holding company, and our only material asset is our interest in PK Holdings, and we are accordingly dependent upon
distributions made by our subsidiaries to pay taxes, make payments under the Tax Receivable Agreement and pay dividends.



In certain circumstances, PK Holdings will be required to make distributions to us and the other holders of ProKidney Common
Units, and the distributions that PK Holdings will be required to make may be substantial.



Under the Tax Receivable Agreement, we are required to pay 85% of certain tax savings recognized by ProKidney Corp. as a
result of the increases in tax basis of ProKidney assets attributable to the exchanges of ProKidney Common Units for
ProKidney Class A common stock and certain other tax benefits, and those payments may be substantial.

In certain cases, payments under the Tax Receivable Agreement may exceed the actual tax benefits we realize or may be
accelerated.



Our certificate of incorporation designates the Court of Chancery of the State of Delaware as the sole and exclusive forum for
specified types of actions and proceedings that may be initiated by our stockholders, which could limit our stockholders’ ability
to obtain a favorable judicial forum for disputes with us or our Directors or employees.

Item 1B. Unresolved Staff Comments.

Item 1C. Cybersecurity.



Cybersecurity Governance

Item 2. Properties.

Item 3. Legal Proceedings.

Item 4. Mine Safety Disclosures.

PART II

Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities.

Market Information

Dividend Policy



Holders

Unregistered Sales of Securities

Issuer Purchases of Equity Securities

Item 6. RESERVED.

Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

As used in this Annual Report on Form 10-K, the “Company”, the “Registrant”, “we” or “us” refer to ProKidney Corp. and its
subsidiaries.  The following discussion and analysis of our financial condition and results of operations should be read in conjunction
with our financial statements and related notes that appear elsewhere in this report. In addition to historical financial information, the
following discussion contains forward-looking statements that reflect our plans, estimates, assumptions and beliefs. Our actual results
could differ materially from those discussed in the forward-looking statements. Factors that could cause or contribute to these
differences include those discussed elsewhere in this report under “Part I—Item 1A, Risk Factors.” Forward-looking statements
include information concerning our possible or assumed future results of operations, business strategies and operations, financing
plans, potential growth opportunities, potential market opportunities, potential results of our drug development efforts or trials, and
the effects of competition. Forward-looking statements include all statements that are not historical facts and can be identified by
terms such as “anticipates,” “believes,” “could,” “seeks,” “estimates,” “expects,” “intends,” “may,” “plans,” “potential,”
“predicts,” “projects,” “should,” “will,” “would” or similar expressions and the negatives of those terms. Given these uncertainties,
you should not place undue reliance on these forward-looking statements. Also, forward-looking statements represent our
management’s plans, estimates, assumptions and beliefs only as of the date of this report. 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.

Overview

Other Trends and Uncertainties



Financial Operations Overview

Revenue

Expenses

Research and Development Expenses

•

•

•

•

•

•

•

•

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•

•

•

•

•

General and Administrative Expenses

Other Income (Expense)

Income Tax (Expense) Benefit

Results of Operations



Comparison of Years Ended December 31, 2025 and 2024

Years Ended December 31,
2025 2024 Change

Revenue

Research and development expenses

•
•

•

•

•

General and administrative expenses

•

•

•

•



Interest income

Income tax expense

Liquidity and Capital Resources

Sources of liquidity

•

•

•

•

•



Cash Flows

Cash Flows for the Years Ended December 31, 2025 and 2024

Years Ended December 31,
2025 2024

Operating Activities

Investing Activities



Financing Activities

Critical Accounting Policies and Significant Judgments and Estimates

Recent Accounting Pronouncements

JOBS Act Accounting Election

Item 7A. Quantitative and Qualitative Disclosures About Market Risk.

Item 8. Financial Statements and Supplementary Data.

Item 9. Changes in and Disagreements With Accountants on Accounting and Financial Disclosure.

Item 9A. Controls and Procedures.

Evaluation of Disclosure Controls and Procedures



Management’s Annual Report on Internal Control Over Financial Reporting

•

•

•

•

Changes in Internal Control over Financial Reporting

Item 9B. Other Information.

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections.



PART III

Item 10. Directors, Executive Officers and Corporate Governance.

Item 11. Executive Compensation.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters.

Item 13. Certain Relationships and Related Transactions, and Director Independence.

Item 14. Principal Accounting Fees and Services.



PART IV

Item 15. Exhibits and Financial Statement Schedules.

Exhibit
Number Description





Item 16. Form 10-K Summary



SIGNATURES

.

PROKIDNEY CORP.

Bruce Culleton
Chief Executive Officer

Name Title Date





INDEX TO CONSOLIDATED FINANCIAL STATEMENTS
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ProKidney Corp.
Consolidated Balance Sheets

(in thousands, except share data)

December 31, 2025 December 31, 2024
Assets

Liabilities and Stockholders' Deficit



ProKidney Corp.
Consolidated Statements of Operations

(in thousands, except for share and per share data)

2025 2024 2023



ProKidney Corp.
Consolidated Statements of Comprehensive Loss

(in thousands, except for share and per share data)

Years Ended December 31,
2025 2024 2023
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ProKidney Corp.
Consolidated Statements of Cash Flows

(in thousands)

Years Ended December 31,
2025 2024 2023



ProKidney Corp.
Notes to Consolidated Financial Statements

Note 1: Description of Business and Basis of Presentation

Description of Business



Principles of Consolidation

Reclassifications

Note 2: Significant Accounting Policies

Use of Estimates

Cash Equivalents and Marketable Securities



Concentrations of Credit Risk

Accrued Expenses

December 31,
2025

December 31,
2024

Research and Development Costs

Fixed Assets



December 31,
2025

December 31,
2024

Intangible Assets

Impairment of Long-Lived Assets and Assets Held for Sale

Income Taxes



Fair Value Measurements

•
•

•

Leases

Contingent Liabilities



Equity-Based Compensation

Defined Contribution Plan

Recent Accounting Pronouncements

Note 3: Investments



As of December 31, 2025

Fair Value
Hierarchy

Amortized
Cost

Gross
Unrealize
d Gains

Gross
Unrealize
d Losses Fair Value

Cash
Equivalen

ts

Marketabl
e

Securities

As of December 31, 2024

Fair Value
Hierarchy

Amortize
d Cost

Gross
Unrealize
d Gains

Gross
Unrealize
d Losses

Fair
Value

Cash
Equivalen

ts

Marketab
le

Securities

December 31, 2025

As of December 31, 2025
Less than 12 months 12 Months or Greater Total

Fair Value
Unrealized

Loss Fair Value
Unrealized

Loss Fair Value
Unrealized

Loss

As of December 31, 2024
Less than 12 months 12 Months or Greater Total

Fair Value
Unrealized

Loss Fair Value
Unrealized

Loss Fair Value
Unrealized

Loss



Note 4: Income Taxes

December 31,
2025

December 31,
2024

December 31,
2023

December 31, 2025



December 31,
2024

December 31,
2023

December 31, 2025

December 31, 2025 December 31, 2024



December 31, 2025 December 31, 2024

Note 5: Leases

Lessee Leases

December 31,
2025

December 31,
2024

Operating leases:

Finance leases:



Operating
Leases

Finance
Leases Total

Lessor Leases

Total

Note 6: Related Party Transactions

Exchange Agreement



Lock-Up Agreement

Tax Receivable Agreement

Earnout Rights

Consulting Services Agreement between ProKidney-KY and Nefro Health



Consulting Services Agreement between ProKidney-US and Nefro Health

Note 7: Redeemable Noncontrolling Interest



For the Years Ended December 31,
2025 2024 2023

Note 8: Shareholders’ Equity

Public Offerings

Open Market Sale Agreement



Rights of Class A Common Stock

Rights of Class B Common Stock

Earnout Rights

Note 9: Net Loss per Share



2025 2024 2023
Numerator

Denominator

Net loss per share attributable to Class A common stock

2025 2024 2023
Antidilutive securities

Note 10:Equity Based Compensation

2022 Incentive Equity Plan

Valuation of Stock Option Awards



Years Ended December 31,
2025 2024

Time Vested Awards

Number of
Shares

Weighted
Average

Exercise Price

Performance-Vested Awards

Number of
Shares

Weighted
Average

Exercise Price



Market-Vested Awards

Legacy Profits Interests

Number of Shares

Weighted
Average Grant
Date Fair Value

Modification to Equity Based Compensation Awards

Compensation Expense

Years Ended December 31,
2025 2024 2023



Years Ended December 31,
2025 2024 2023

Note 11: Segment Information

For the Years Ended December 31,
2025 2024 2023

For the Years Ended December 31,
2025 2024 2023



Exhibit 31.1

CERTIFICATION PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,

AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002



Exhibit 31.2

CERTIFICATION PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,

AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002



Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002



Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
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