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In surgery and emergency care, intubation is one of the most critical procedures, yet 45% of all attempts in critically ill patients result in severe complications.
The Airway Shield™ is the world’s first device that facilitates intubation while protecting patients and healthcare staff. Its revolutionary design helps directing the breathing tube precisely, reducing dental and oral injuries and lowering the risk of infection transmission. Overall, it makes the procedure safer, even in critical settings, helping to save lives globally and reducing complications and costs for health institutions.
Overview: Airway Shield
Valuation8.000.000€
Estimated return x8
% Offered 9%
Estimated exit2030
Guided, safer intubation: Airway Shield™ guides the endotracheal tube, achieving 100% first-pass success and reducing intubation time by 50%.
Patient and clinician protection: Reduces dental friction by 70% and aerosol exposure by 95%, improving safety for both patients and healthcare staff.
Massive unmet market need: 100 million intubations performed annually worldwide, with 45% severe complications in emergencies, and a global airway market of $2.6B.
Regulatory milestone: Achieved CE Mark, enabling commercialization across Europe.
Clinical and market expansion: Preparing FDA approval and international trials to enter the US market and validate broader adoption.
Endotracheal intubation (ETI) is one of the most critical procedures in emergency, intensive care and surgery, allowing artificial ventilation and lifesaving treatment for critically ill patients. Yet, despite its vital importance, ETI remains one of the riskiest procedures in clinical practice. In critically ill patients, nearly 45% of intubation attempts lead to severe complications, including hypoxia, hypotension, cardiac arrest, or even death.
Emergency and prehospital scenarios exacerbate the problem: limited time, high stress, and variable clinician experience increase the likelihood of complications. Even in well-equipped hospitals, the risk of dental and oral trauma is significant, and healthcare professionals face exposure to respiratory pathogens, highlighted during the COVID-19 pandemic, when ~10% of clinicians performing intubation on infected patients contracted the virus.
Despite decades of important technological advances in airway management, including videolaryngoscopes and stylets, no device has reliably solved the dual challenge of guiding the tube and protecting patients and staff simultaneously.
A device born from real clinical experience
Airway Shield™ was conceived by Dr. Julio Alonso, an intensive care and prehospital emergency specialist, who personally faced these challenges throughout his career. Originally designed to protect clinicians from aerosols during COVID-19 intubations, the device evolved to solve a much bigger problem: the difficulty of guiding the endotracheal tube precisely and safely into the trachea.
The result is Airway Shield™, a patented, single-use mouthpiece that transforms intubation into a safe and controlled procedure that takes half the time when compared to standard techniques.
How the Airway Shield™ works
Airway Shield™ combines three critical advantages in a single device:
1. Guided intubation: A reinforced guiding channel directs the endotracheal tube precisely into the trachea, reducing procedure time and increasing first-pass success.
2. Patient protection: Covers the mouth and supports the tongue, preventing dental and oral trauma, the leading cause of patient complaints related to anaesthesia worldwide.
3. Clinician protection: Reduces exposure to aerosols and respiratory pathogens by nearly 95% in preclinical simulations, safeguarding medical staff.
The device fits standard clinical workflows, making it suitable for hospital, prehospital, and emergency care environments, as well as military and resource-limited settings.
Innovation with global impact
Airway Shield™ holds exclusive global patent protection for 20 years, covering over 90% of the global market. The company has obtained CE marking in Europe, FDA Safer Technology (SteP) designation in the US, and certifications from ANVISA (Brazil) and TITCK (Turkey). FDA approval is expected by the beginning of 2026, unlocking the US market and facilitating worldwide regulatory clearance.
The company operates with a B2B model, partnering with medical distributors specialised in airway management, and leveraging outsourced manufacturing across multiple continents, ensuring scalability while maintaining quality control.  
Offices in Madrid, Santander, and Australia currently support operations, with planned subsidiaries in the US (2026) and Hong Kong (2027) to target North America and Asia strategically.
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Expanding the solution
Innovation continues:
· Paediatric sizes: Neonatal, infant, and pediatric versions to safely intubate patients at all developmental stages.
· Bronchoscopy and full-face sealing versions: Allow broader procedural applications while maintaining protection.
· Video-AWS™ & AI integration: Combines onboard cameras and artificial intelligence to confirm correct tube placement in real time, potentially saving critical seconds in emergency care.
These developments expand Airway Shield™’s applicability, improve accessibility in resource-limited settings, and reinforce its leadership in airway management.
A unique investment opportunity
Airway Shield™ addresses a critical global healthcare need, improving patient safety, clinician protection, and procedural efficiency. The device is scalable, evidence-backed, and ready for rapid adoption, with strong IP and regulatory coverage.
We are raising €800,000 to drive international expansion, increase market share in Europe, enter the US, and build further clinical evidence.
By investing in Airway Shield™, you join a venture that is redefining one of the most critical procedures in healthcare, with potential to save thousands of lives, reduce complications, and set a new global standard for intubation.
In Capital Cell's own words
Endotracheal intubation is one of the most common medical procedures globally, with over 100 million performed each year. Despite its frequency, nearly 45% of attempts in critically ill patients result in severe complications (hypoxia, hypotension, cardiac arrest, or even death) often because the tube has a natural tendency to enter the esophagus instead of the trachea. Airway Shield™ addresses this critical challenge by enabling clinicians to guide the tube correctly on the first attempt.
Originally designed to protect clinicians from aerosols during COVID-19, the device evolved into a solution that improves patient safety and procedural efficiency. Conceived by Dr. Julio Alonso, an intensive care and prehospital emergency specialist, Airway Shield™ reflects real-world clinical insight.
The technology is safeguarded by a robust international patent (PCT), covering both the device and the novel intubation technique, protecting 90% of the global market and creating a strong competitive moat.
With existing distribution in Europe, the US, Brazil, Turkey, and manufacturing partners in Asia-Pacific, Airway Shield™ is poised for rapid expansion. The company targets positive EBITDA and cash flow by 2028, with an exit anticipated around 2030.
Minimum investment: 1.000€
Type of exit expected: Acquistion by a major player
Drag-along rights 
Tag-along rights
Preferential liquidation rights
Anti-dilution rights
Capital Cell's right to attend and represent investors at the Shareholder Meeting 
Tax deductions
Shareholder reporting obligations every 3 months
Main risks
Adoption and market penetration may be slower than expected, as scaling across hospitals requires robust training, clinical support, and marketing. While early data are promising, performance in high-acuity ICU settings could differ, and efficacy or ease-of-use may vary under real-world conditions.
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The BioExpert Network is an independent and exclusive network of experts in the life science industry and investment. Only proposals that receive positive evaluations in innovation, science, finance... make it successfully through to the funding campaign stage of Capital Cell.
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Our experts say
This device is not only unique in the market, it also protects both the patient and the operator.
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Francisco Javier Marques Asin
Anesthesiology specialist
I am familiar with the product; as an anesthesiologist I understand its usefulness, it is a practical tool.
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Andres Roca de Togores Lopez
Head of the anesthesia department
The market is huge, as it will be included in operating rooms, ICUs, emergency rooms and emergency medical teams.
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Mohamed Hegazy
Consultant specializing in critical care medicine
The problem
Endotracheal Intubation (ETI) is the 3rd most common medical procedure worldwide, with 100 million cases annually. It enables artificial ventilation, essential for anaesthesia, surgery and emergency care.
ETI is a high-risk procedure, with 45% of cases in critically ill patients ending up in severe complications (hypoxia, hemodynamic instability, cardiac arrest or even death) and 12% of emergency attempts failing. ETI is a technique requiring highly skilled professionals; it is performed in operating rooms, ICUs, emergency departments, and pre-hospital settings, often by less trained staff. 
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The solution
Airway Shield™ is the first device that makes endotracheal intubation easier, faster, and safer. Its guiding channel directs the tube precisely, achieving 100% first-pass success and reducing intubation time by 50%. It protects patients’ teeth and oral mucosa, reducing dental friction by 70%, and shields clinicians from aerosols, cutting exposure by 95%. By combining accuracy, speed, and safety, it reduces complications, safeguards healthcare staff, and improves outcomes in critical procedures.
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Our differentiation
Airway Shield™ is now ready for commercialisation and redefines endotracheal intubation by combining mouth protection with a guiding channel for the endotracheal tube (ETT). Its main benefits:
· Guided intubation: The guiding channel provides full control of the ETT, enabling faster, more accurate placement and reducing the risk of esophageal intubation.
· Patient safety: Protects teeth and oral mucosa, the main source of complaints in anaesthesia worldwide.
· Clinician protection: Reduces exposure to aerosols, lowering the risk of infection transmission.
· Ease to use and easy to learn: Compatible with all videolaryngoscopes and intuitive even for less experienced professionals.
· Market advantage, patented and competitive price: Unlike stylets, bougies, or other airway devices, it provides a definitive guide for the airway management, while reducing complications. Additionally, patent protected and with a competitive price.
· Global impact: Suitable for critical care, prehospital emergencies, rural areas, and military use, supporting safe intubation in over 100 million procedures annually.
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Airway Shield™ combines faster, safer, and simpler intubation, giving it a radical competitive advantage and positioning it to become the new standard of care worldwide.
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The project
Airway Shield improves the safety of intubation, with a device that guides the breathing tube and prevents infection and injury.
ENDOTRACHEAL INTUBATION
Endotracheal Intubation (ETI) is a critical medical procedure that allows artificial ventilation, enabling anaesthesia for surgery in operation theatres, and emergency treatment for critically ill patients in intensive care units, emergency rooms and prehospital emergencies, where airway management is the first step in the resuscitation strategy. 
It is a critical and life-saving procedure. However, ETI is considered one of the riskiest procedures in clinical practice, both for patients and healthcare providers. In critically ill patients, nearly half of all intubations (around 45%) are associated with severe complications, including hypoxia, hypotension, cardiorespiratory arrest, and even death. The situation becomes even more challenging in emergency and prehospital environments, where time pressure and limited availability of skilled personnel can push up failure rates. On the battlefield, airway compromise is the second leading cause of potentially survivable death, responsible for 1 in 10 preventable fatalities in the case of the US Military. This makes ETI the leading cause of preventable trauma-related deaths. Beyond patient risks, clinicians themselves are exposed. It was demonstrated that during the COVID-19 pandemic, approximately 10% of those performing intubations on infected patients contracted the virus in the process. 
ETI consists of inserting a plastic tube, the endotracheal tube (ETT), through the patient’s mouth into the trachea, which is then connected to a ventilator. This procedure is facilitated by a laryngoscope, which allows visualisation of the vocal cords, in order to advance the tube through them. 
A complex procedure
The procedure is complex due to the difficulty of obtaining a clear view of the respiratory track, and then guiding the ETT from the patient’s mouth into the trachea. Despite the introduction of videolaryngoscopes in 2003, which improved airway visualisation, the core challenge of guiding and placing the endotracheal tube remains. Videolaryngoscopy eases seeing the larynx but does not consistently improve intubation success, leaving a clear need for devices that truly facilitate tube placement. Stylets and bougies are the most commonly used tools to aid endotracheal tube placement, improving but not always achieving first-attempt success and, moreover, causing trauma to the patient. A wide range of devices (channelled videolaryngoscopes, fibreoptic bronchoscopes, and oropharyngeal cannulas) have been developed to facilitate intubation. Despite these efforts and technological advancements, practical difficulties persist, highlighting that a truly reliable and universally effective solution has yet to be found.
All these reasons highlight the need to improve the safety and efficacy of this technique.
THE SOLUTION TO A BIG PROBLEM BECOMES THE SOLUTION TO A BIGGER PROBLEM
Dr Julio Alonso, with large experience both in Hospitals as a Specialist in Intensive Care and in Pre-Hospital Emergencies as a Retrieval Doctor, had experienced this problem for years throughout his professional practice. In 2020, following the COVID-19 pandemic and looking for a solution to protect clinicians from aerosols during intubation, he thought that the best way to control aerosols was to cover the patient’s mouth. In turn, the only way to achieve intubation with the mouth covered was to create a guiding channel inside the patient’s mouth. This is how the Airway Shield™ device was created.
Thus, Airway Shield™, which emerged as a solution to the problem of aerosols, turned out to be the solution to an even greater problem: the difficulty of the intubation procedure itself, which is to guide the endotracheal tube into the trachea.
The ETI remains challenging due to the dual difficulty of visualising the airway and guiding the endotracheal tube into the trachea. Although videolaryngoscopes improve airway visualisation, they do not facilitate the ETT placement. Our device addresses this critical unmet need by effectively guiding the tube, overcoming the main limitation of existing technologies.
AIRWAY SHIELD, A REVOLUTIONARY DEVICE
Airway Shield™ is an innovative device that changes the paradigm of endotracheal intubation by allowing intubation with the mouth covered and protected. A single-use barrier mouthpiece designed to enable safe intubation by protecting medical staff from respiratory infections, maintaining an open airway and guiding the ETT for intubation, while also protecting the patient from trauma to the oral mucosa and teeth. There is no other device on the market that enables an improvement in the intubation technique with its 3 advantages combined:
1. Guided intubation: thanks to its ‘Guiding-Channel’, which guides the endotracheal tube towards the larynx, thus facilitating the procedure and decreasing intubation time.
2. Protection of the patient’s oral mucosa and teeth: the main cause of complaints related to anaesthesia worldwide.
3. Protection of the clinician against aerosols: reducing the exposure of healthcare professionals to respiratory pathogens. 
The Airway Shield™ is introduced into a patient’s mouth, where it depresses and supports the tongue while creating a channel for guiding both the videolaryngoscope and the ETT.
INNOVATIVE TECHNOLOGY
The Airway Shield™ is designed to be used in combination with videolaryngoscopes, which, while they provide a clear view of the vocal cords, do not solve the critical challenge of effectively guiding the ETT. The Airway Shield™ was created precisely to overcome this limitation, offering the videolaryngoscope the ideal guiding system. Together, they deliver the ultimate solution to the real problem of intubation: combining visualization with effective guidance.
The Airway Shield™ includes the following design features that are essential to its functionality:
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· The Shield (1): covers the patient’s mouth, preventing the spread of aerosols emitted during intubation, thus protecting medical personnel from possible respiratory infections.
· The Sealed Side Openings (2): allow aspiration of secretions or oxygenation during intubation.
· The Sealed Central Opening (3): allows entry of the videolaryngoscope blade and the endotracheal tube, while minimizing the spread of aerosols.
· The Reinforced Area (4) of the guiding channel: protects the teeth during intubation.
· The Guiding-Channel (5): facilitates intubation by quickly and easily guiding the endotracheal tube into the trachea, while holding down the tongue, keeping the airway open.
THE NEW INTUBATION TECHNIQUE (PATENTED BY AIRWAY SHIELD SL)
Endotracheal intubation is still performed today as it was 70 years ago: with the mouth uncovered, without protection for clinicians, and without a definitive effective guide to direct the endotracheal tube. This procedure involves two fundamental challenges, the correct visualisation of the glottis or airway entrance, and the accurate direction of the ETT towards this opening. The introduction of videolaryngoscopes represented a major advance by allowing improved visualisation of the anatomical structures, but they did not solve the problem of guiding the tube.
In the way ETI is currently performed, the ETT is inserted through the patient’s mouth and, after passing the curvature of the palate, it must reach the glottis, located in the upper part of the hypopharynx. This step is critical, since by natural anatomical positioning of the structures of the hypopharynx, the ETT tends to go downwards into the oesophagus, which can result in failed intubation attempts, delays in the procedure or, even worse, inadvertent malposition of the ETT into the oesophagus. Therefore, having a definitive guiding solution that directs the ETT effectively towards the glottis is absolutely essential.
Our device, the Airway Shield™, changes the intubation paradigm by enabling this procedure, for the first time in decades, to be performed successfully with the mouth covered, and with protection for both the patient and the clinician. By incorporating a guiding channel, acting like a slide, the Airway Shield™ easily directs the endotracheal tube up towards the glottic opening, ensuring much greater accuracy in directing the ETT towards the glottic opening and improving significantly the overall safety of the procedure.
‘Shield-Guided Technique™’
The intubation technique with the Airway Shield™ consists of three essential steps:
1. Introduction of the device into the patient’s mouth, sliding along the palate.
2. Intubation: in two steps. 1st, laryngoscopy is performed in the usual way, but through the Airway Shield™‘s channel, and 2nd, the endotracheal tube is slid through the channel into the trachea, following the direction set by the videolaryngoscope blade, thus minimizing the risk of intubation failure.
3. Removal of the device: by tearing the device and then removing it laterally, once intubation has been completed.
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Video – The intubation procedure using the Airway Shield
The main difference compared to the standard intubation method is that, with our device, full control is achieved during the insertion of the ETT thanks to the guiding channel, which enables faster and more accurate positioning of the tube towards the trachea, minimizing the risk of oesophageal intubation. The device is compatible with all videolaryngoscopes currently available on the market.
SCIENTIFIC EVIDENCE
PRECLINICAL STUDIES
To date, four preclinical manikin studies, conducted in high fidelity simulated scenarios, have been successfully completed with Anaesthesia and Intensive Care specialists, and with Medical Students:
(1). The objective of the first preclinical study was to assess the Airway Shield™’s ability to reduce user exposure to aerosols and droplets in a high-fidelity simulation of ETI in a manikin model, as measured by a reduction in pixel counts in high-speed taken photographs. To simulate and evaluate the spread of aerosols during the intubation procedure, the manikin was modified by connecting a nebulizer for inhalation to the reservoir of a self-inflating bag that was connected to the lungs of the manikin and powered by a ventilator, thus enabling the nebulization of an ultraviolet light-sensitive fluid from the lungs into the simulated airway. To simulate and evaluate the spread of droplets, an atomizer connected to a syringe containing coloured fluid (green dye mixed with water) was placed at the level of the manikin’s oropharynx, pointing towards the mouth. The spread of simulated aerosols from the nebulizer and droplets from the atomizer was documented by photographs taken from a fixed angle against a dark background and quantified in pixels.
The results, as measured by pixel counts, demonstrated a significant overall reduction of aerosols and droplets of almost 95% during intubation in both setups of the high-fidelity clinical simulations with the Airway Shield™ device as compared to intubation without the device, thus demonstrating the potential efficacy of the Airway Shield™ device in protecting users against airborne pathogens during ETI.
More information: https://pubmed.ncbi.nlm.nih.gov/36093872/ 
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(2). The second preclinical study was conducted to demonstrate that the Airway Shield™ device improves first pass success rates and intubation times in a manikin model. For this purpose, a randomised cross-over trial with 15 anaesthesiologists with no previous experience with the device was performed. Each participant performed 3 intubation attempts using the Airway Shield™ device and 3 attempts using videolaryngoscope alone, all in a manikin model. The results showed that there was a significant reduction in intubation time of almost 50% observed when using the Airway Shield™ device and the intubation success rate with the device was 100%. Additionally, the efficacy and ease of the new technique was rated by the participants as “excellent”.
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Intubation times obtained for ETI with I-view® VL and Airway Shield™ (unfilled circles in green) compared to intubation times without the Airway Shield™ (filled circles in green).
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Comparison of each operator’s intubation time for each attempt, with (unfilled circles in green) and without the Airway Shield™ (filled circles in green).
(3). The third preclinical study was performed to assess the Airway Shield™ device’s ability to mitigate trauma to the patient’s teeth in a high-fidelity simulation of ETI in a sensorised manikin model. A randomised crossover trial was conducted involving 26 operators (including intensivists and anaesthesiologists), who performed a total of 312 intubation attempts, using two different videolaryngoscopes (VLs). Each operator performed twelve intubation attempts: six using the Airway Shield™ device (three with each VL) and six using VL alone (three with each VL).
To evaluate the force applied over the incisors of the manikin in each intubation attempt, sensors were placed underneath the incisors of the manikin. An ad hoc software was developed to register the force in Newtons (N) applied in each intubation attempt. 
The results, as measured by the sensors, demonstrated a 70% reduction of the force applied over the teeth during intubation in the high-fidelity clinical simulations with both videolaryngoscopes when using the Airway Shield™ device as compared to intubation without the device. 
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For first pass success rate, the results showed 100% first pass success rate when using the Airway Shield™, whereas the first-pass success rate without the device was 93.59% and 67.95% when using the two videolaryngoscopes, respectively.
This study, as the previous one, also demonstrated a significant reduction in intubation time of almost 50% when using the Airway Shield™. 
(4). The fourth preclinical study was conducted with medical students from two universities in Madrid to assess the learning curve associated with the intubation technique using the Airway Shield™. This study allowed us to analyse how future professionals acquire skills and confidence in handling the device, and measure the speed at which they reach an adequate level of competence. The results demonstrated that the learning curve with the Airway Shield™ was significantly shorter, indicating that medical students were able to quickly acquire proficiency in the intubation technique using the Airway Shield™ device. Participants consistently achieved accurate endotracheal tube placement after only a few practice sessions, highlighting the device’s ease of use, intuitive design, and potential to enhance training efficiency. These findings underscore the suitability of the Airway Shield™ device not only for clinical use but also as an effective tool for preparing future healthcare professionals. Importantly, the same features that facilitate rapid skill acquisition in students, also make the device particularly valuable for less experienced professionals, directly supporting the prehospital and military’s goal of equipping all levels of providers with effective airway management tools.
Overall, these studies have demonstrated the efficacy of the Airway Shield™ in protecting users against airborne pathogens during intubation, reducing intubation time and reducing trauma risk, compared to standard intubation technique, while achieving significantly greater first-pass success rates. Furthermore, thanks to its intuitive design, the device can be used effectively even by operators without prior experience, ensuring safe, accurate, and efficient intubation from the first attempt.
CLINICAL STUDIES
Two clinical studies have already been performed with the Airway Shield™ to assess safety and efficacy:
A pilot study with 20 patients in the Department of Anaesthesiology of the Hospital Universitario Marqués de Valdecilla (Santander) to assess safety of the procedure using the Airway Shield™.
A randomised study with 102 patients to compare endotracheal intubation (ETI) using the Airway Shield™ device with ETI with videolaryngoscope alone. This study was carried out in the Department of Anaesthesiology of the Hospital Universitario de Araba (Vitoria), to assess its efficacy.
The results of these studies have shown that the Airway Shield is safe and effective when used by anaesthesiologists in operating theatres.
Currently, we are involved in the preparations for a multicentre, randomised study to compare our device with the two devices currently used in clinical practice to guide endotracheal intubation: the bougie and the stylet. The trial will enrol 750 patients across 10 sites located in Spain, Italy, Poland, Sweden, Qatar, and Brazil.
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Adoption in clinical practice requires the body of evidence we are working on. Healthcare professionals are recognizing the device’s advantages and adopting it into clinical practice as the required clinical evidence becomes available. As endotracheal intubation is a critical procedure performed the same way for the last 70 years, this evidence is obviously required. We are therefore focused on continuing generating robust scientific evidence to demonstrate the benefits of our solution in all the different clinical settings, to accelerate its adoption in all medical fields.
REGULATORY PROCESS
Achieving the CE Mark was the result of a long and rigorous process carried out in close collaboration with our specialised regulatory partners, deviCE Sistemas and Perdigo Medical. This milestone certifies that our device complies with the highest quality standards and strict European regulatory requirements, enabling its commercialization across Europe.
Additionally, we have been working intensively on the FDA approval process. With the support of our dedicated regulatory partner in the US, Proxima CRO, we have navigated the demanding pathway of documentation, communication, and validation required by the FDA. As a result, Airway Shield™ has been designated by the US FDA as Safer Technology (SteP), in recognition of the improved safety it offers. In fact, it is the first anaesthesia device worldwide to achieve this designation. Also, Airway Shield™ is currently in the final stages of FDA approval. We are actively collaborating with FDA agents to secure approval by Q3 2026. This is a milestone that will consolidate our presence in the US market and contribute to our global expansion strategy.
During the last few months, we have also obtained ANVISA and TITCK certifications from the regulatory agencies in Brazil and Turkey, respectively, enabling the commercialisation of our device in those countries.
Importantly, once CE Marking and FDA approval are obtained, these serve as the most prestigious and rigorous certifications worldwide, making it significantly easier to secure regulatory clearance from the rest of the agencies globally.
INTELLECTUAL PROPERTY
The Airway Shield™ device is protected by a robust International Patent (PCT, Patent Cooperation Treaty), which protects the device’s overall design and function, as well as the new intubation technique (with the mouth closed, through a channel, and using a videolaryngoscope).
Our patent provides full protection of our technology, and covers 90% of the global market. This year 2025, it has already been fully granted in three key jurisdictions, the United States and Japan, and China with all claims fully approved. Patent approvals Europe are expected soon, strengthening its international protection. The remaining jurisdictions are expected to be completed by 2026, securing a strong competitive position and ensuring exclusive commercialisation of the device worldwide.
Ownership belongs exclusively to Airway Shield SL, strengthening our positioning as an independent and innovative medical technology company. This patent protects both the device and the novel intubation technique, allowing for unrivalled growth.
NEW DEVELOPMENTS
We are also working on several new developments:
VIDEO-AWS™
The current Airway Shield™, used in all previous studies and currently ready for commercialisation, requires videolaryngoscopes (VLs) for use as it is not intended to be used with direct laryngoscopes with no video. The availability of VLs in hospitals is critical for safety in medical interventions, but, as an example, only 57.5% of hospitals in the UK have access to VLs.
Therefore, integrating a video system into the Airway Shield™ (already proven in both preclinical and clinical studies to provide significant advantages in guiding the ETT), may offer a definitive solution for airway management. This would incorporate a camera, light source, and video screen, allowing its use with direct laryngoscopes and making it accessible in any healthcare setting, even where a VL is not available.
To achieve this objective, Airway Shield SL is working with leading collaborators in the development of electronic components (camera, light source, and video screen) and their integration into the Airway Shield™, ensuring that the device maintains its functionality and effectiveness.
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VIDEO-AWS-SCOPE™
This new development takes the Video-AWS™ a step further by providing the ability to direct the ETT without the need for a laryngoscope or videolaryngoscope, making its use universal and independent of complementary devices. It will reduce costs and increase accessibility in healthcare systems with limited resources.
NOTE: As we are currently working in the IP protection for some of these developments, we cannot offer more details of their new features and advantages.
THE FUTURE STANDARD-OF-CARE FOR ENDOTRACHEAL INTUBATION
The Airway Shield™ demonstrated differential advantages, together with its innovative design, low cost and ease of use by all clinicians, will make our device part of the standard-of-care for endotracheal intubation in hospital and pre-hospital settings around the world, thus entering an unrivalled global market.
Market
Endotracheal intubation (ETI) is the third most common medical procedure globally, with over 100 million intubations performed each year. The airway devices market is estimated at USD 2.61 billion in 2025, while complications from intubation create a substantial economic burden—USD 5.94 billion annually in the U.S. alone, due to prolonged hospital stays, additional treatments, and legal claims.
Airway Shield™ addresses this critical need across multiple settings. Within hospitals, anaesthesiologists, intensivists, and emergency physicians perform ETI under controlled and high-risk conditions, where even minor complications, like dental trauma, are common. In prehospital and rural settings, limited resources and fewer trained personnel increase the risk of failed intubation. On the battlefield, airway compromise is the second leading cause of preventable death, emphasizing the need for reliable airway management tools.
MARKET SEGMENTATION
· Hospitals: Operating theatres, ICUs, and emergency departments, where skilled professionals face both complex cases and routine procedures.
· Remote or rural services: Emergency interventions with limited equipment and limited specialist support.
· Military and prehospital emergencies: High-pressure scenarios with elevated risk, limited resources, and frequently, less trained personnel.
[image: ]
Despite numerous products aimed at facilitating ETI, none combine effective tube guidance, patient protection, and clinician safety. Airway Shield™ uniquely meets this gap with a device that is easy to use, low-cost, and suitable for a broad range of clinical and emergency environments.
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GLOBAL EXPANSION STRATEGY
· Europe: CE marking and ISO certifications allow immediate commercialization. Multicenter clinical studies and training programs support adoption.
· United States: Market of 340M people, $719M airway devices market (2024), projected 3.9% CAGR to $904M by 2030. Patented technology and ongoing FDA clearance support entry.
· Asia, Brazil, Turkey: Strategic subsidiaries and distributor agreements enable growth and market access.
· Military applications: Device adapted for battlefield kits and defense healthcare programs.
By simplifying a complex procedure, reducing complications, and protecting both patients and clinicians, Airway Shield™ is poised to become the new standard-of-care in airway management, with the potential to transform intubation practices worldwide.
Business Model
Airway Shield™ operates under a smart B2B model, selling the device to hospitals and healthcare centers through established medical device distributors. While these institutions are our clients, the actual users are healthcare professionals, and they remain the core focus of our marketing and adoption strategy. In Spain, our own sales team supports adoption directly, while international expansion relies on strategic distributor partners.
This model allows fast, controlled growth and global scalability, starting with Europe and the U.S., while keeping our team focused on R&D, scientific validation, and innovation. Manufacturing and distribution are outsourced to trusted partners across three continents, ensuring flexibility, quality control, and the ability to respond quickly to emerging opportunities or regulatory requirements.
MANUFACTURING AND DISTRIBUTION
· Two current manufacturing partners in Australia and Taiwan, with capacity expanded via dual-cavity automatic moulds.
· Planned future facilities in North America and Europe to support global demand.
· Distribution agreements in Brazil (Celmat Ltda.) and Turkey (ISTIMEX), with initial sales completed. Discussions ongoing with distributors in Italy, Japan, Hungary, and EMDDA members.
Airway Shield™ is a single-use, disposable device, generating recurring revenue from each procedure. It is used in anaesthesiology, ICU, emergency, prehospital settings, and the military. Current gross margins are 74%, with positive EBITDA and cash flow expected by 2028.
MARKETING AND ADOPTION STRATEGY
· Clinical trials and publications in medical journals to validate performance.
· Engagement with KOLs and professional societies, such as the European Airway Management Society.
· Participation in annual congresses and targeted educational events.
· Clinical sessions in hospitals, supported by our medical team for hands-on demonstrations.
· Digital channels including social media, website, and dedicated training content.
By combining a focused B2B approach with strong clinical validation, strategic partnerships, and recurring revenue from a disposable product, Airway Shield™ is positioned for rapid adoption and global growth.
Investment round
Lead investors
[image: ]
Our lead investors are a group of business angels who have previously invested in our project during our earlier funding rounds, and now they are doing a follow on.  They bring solid experience in early-stage investments and have a strong track record supporting startups. The group is composed of private investors based in Madrid, Barcelona, Andalusia and the Basque Country. 
Lead Investors - Business Angels group. Investment of 135.000€
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Mednova Investment Limited, based in Hong Kong, is a firm dedicated to investing in MedTech. Its team has experience in startups and business development, and special expertise in the Asian market. 
Mednova Investment Limited. Investment of 50.000€
Use of funds
60%International Commercialisation
30%Clinical Trials
10%Others
Current round
We are now raising €800,000 for an expected ROI of 8X. The goal is to scale the project internationally, acquiring significant market share in Europe, entering the US market and continuing to build clinical evidence.
With sustained and continued growth, we will reach positive EBITDA and positive Cash-Flow in 2028.
The group of Lead Investors is composed of existing investors who have renewed their confidence in the project, as well as new investors. This group has committed a total of 185.000€. We have prior experience successfully closing two rounds in 24 hours and 10 days, raising €400K and €680K respectively.
Similar successes
	Company
	Buyer
	Product
	Exit
	State

	LMA International N.V.
	Teleflex
	LMA Airway
	2012
	$276M

	King Systems Inc.
	Ambu
	KingVision Videolaryngoscope
	2013
	$120M

	Aircraft Medical L.T.D.
	Medtronic
	McGrath Videolaryngoscope
	2015
	$110M


Financial results
Together with revenues from sales and the next funding round in 2027, we expect to achieve consistent positive EBITDA and cashflow by 2028.
Tabla 1. Financial Results Summary
	Figures in thousands of euros
	2026
	2027
	2028
	2029
	2030

	Revenues
	186,0
	745,2
	6.314,4
	38.275,5
	162.346,8

	Expenses
	-549,4
	-1.318,5
	-1.905,3
	-2.869,2
	-7.531,5

	EBITDA
	-34,7
	-812,9
	2.252,9
	22.598,4
	101.407,3


In January 2026, we began commercialization in Spain and have already made our first sales to Spanish hospitals. This growth will gradually consolidate as we strengthen our position in Europe and the US, expand into emerging markets, and establish recurring sales through strategic distribution networks. In the coming years, we expect this trajectory to translate into sustained revenue generation and market leadership in airway management.
Next round
We plan to launch a Series A round, between Q3 and Q4 2027, to accelerate our commersialization globally. Our goal will be to then raise €3M.
We will dedicate the funds for our international expansion, including a new manufacturing facility in America, establishing production in the US, the expansion of our international sales network, the growth of our team and the development of our new products.
Exit and strategy
Based on a review of comparable cases in the airway market, Airway Shield S.L. considers two possible exit scenarios for the year 2030:
1. Acquisition of the company by a major player in the industry, such as Medtronic, Vygon, Teleflex, Intersurgical, or Ambu.
2. IPO on a stock market such as Euronext.
By then, we expect to be global leaders in the airway management market, which, combined with our international expansion and consolidation in key geographies, supports an estimated ROI of 8X for our investors.
 
Roadmap
Q1 2026
First Office in Hong Kong
In Q1, we opened our first overseas office, located in Hong Kong. This strategic move will strengthen our local position and support our expansion plans in the Asian market.
Q1-Q2 2026
First Sales in Spain
In January 2026, we began marketing Airway Shield™ with our own team of four sales representatives. In just six months, we presented the device in more than 25 public and private hospitals, achieving our first sales. Currently, one hospital already has Airway Shield™ in its infectious diseases ward, and five other centers have begun the acquisition process, reflecting the growing acceptance of the technology in the clinical setting.
Q2 2026
Pilot studies to facilitate adoption in clinical practice
Pilot studies currently underway in prestigious hospitals are validating the use of the device in real-world settings and accelerating its incorporation into clinical practice.
Q3 2026
FDA license
We expect to have received FDA approval by Q3 2026. We are already working with our partner in California and have initiated our 510(k) exemption application. This license will allow us to quickly enter the US market (the largest airway management market) by partnering with local distributors.
Q3 2026
Kick-off International Multicenter Study
In Q3 2026, we will begin our first international multicenter study with 850 patients and more than 10 hospitals in 7 different countries participating. This study represents a key milestone in validating the device's clinical impact against its competitors and facilitating its implementation in clinical practice.
Q4 2026
First Office in the USA and Entry into the American Market
At the end of 2026, with FDA approval, we will open our first office in the U.S., to begin our strategy for entering the American market (the leading market in innovation).
Q1 2027
New factory in Europe
In early 2027, we plan to strengthen our manufacturing capacity by expanding our existing facilities and establishing a new factory in Europe. This will facilitate faster and more efficient distribution, reduce shipping times and costs, and improve supply chain reliability for European markets.
Q1 2027
Entry into the Asian market
With a consolidated presence in Spain and Europe, in Q1 2027 we will begin our entry into the Asian market, already having our own office and establishing a local team in the region.
Q2 2027
Recurring sales in Spain
The generation of scientific evidence and the progressive adoption of the device will favor market consolidation and the generation of recurring sales.
Q2 2027
First sales in the US
During the second quarter of 2027, we anticipate exponential growth in Europe and our first sales in the US, the two largest markets for airway management devices. These sales will be supported by clinical trials in hospitals and strategic partnerships with local distributors.
Q3 2027
Completion of the International Multicenter Study
In Q3 2027, we will have completed our multicenter study with 750 patients. This study will solidify our presence in Europe, generating robust clinical evidence of the safety and efficacy of our device. The results will strengthen our credibility with healthcare professionals, support regulatory applications, and consolidate our leadership in international markets.
Q3-Q4 2027
New developments ready for regulatory approval
By the end of 2027, the new developments that expand the project's functional scope will be ready for regulatory validation. We will work on regulatory approval for these new devices, following the same strategy of close collaboration with our leading regulatory affairs advisors. Thanks to our established relationships and proven experience, we will ensure an efficient approval process while continuing to strengthen clinical evidence and preparing for subsequent market launches.
Q1 2028
New Factory in the USA
In Q1 2028, we will open a new manufacturing facility in the US, which, together with our two existing facilities, will give us production capacity on three continents. This will also facilitate the rapid expansion of our business operations and ensure a consistent supply of products for our growing US presence.
Q2 2028
Recurring sales in the U.S.
The new manufacturing plant in the U.S. will support recurring sales in the country by ensuring timely product availability for distributors and healthcare providers, consolidating the U.S. market.
Q1 2029
Start of marketing in the rest of the world
Our established presence in Europe and the US will accelerate our entry into other emerging markets, such as Brazil and other South American markets, Turkey, and others, where we will have an active base with approved regulatory pathways and distribution agreements. This expansion will be based on our strong clinical evidence, regulatory expertise, and commercial infrastructure, enabling faster market penetration and strengthening our global leadership in airway management.
Q4 2029
Exponential global growth
By the end of 2029, we will continue our expansion into the rest of the world and continue our exponential growth.
Q2-Q3 2030
Global Distribution
By 2030, we will have achieved global distribution of our products.
Our team
Our multidisciplinary team combines a deep medical expertise with a solid knowledge and experience in quality, marketing and business development.
It consists of 9 members with proven experience in medicine, technology research and development, clinical research, supply chain management, marketing and medical communication.
Management team
Julio Alonso , Founder and CEO

Julio Alonso is an Intensive Care specialist with more than 20 years of experience working in prestigious hospitals in both Spain and Australia. He has spent part of his career working in pre-hospital emergency medicine, as well as in innovation and development of medical devices. He has been awarded by the government of Queensland, Australia, and the MIT-Harvard School of Medicine for his work in airway management. He also has an extensive network of physician contacts around the world. Trained in entrepreneurship at the Massachusetts Institute of Technology (MIT) in Boston, where he continues to collaborate as an entrepreneurship coach, Julio has created the Airway Shield and designed Airway Shield S.L.'s business model and marketing strategy, and leads the team and the growth plan.
[image: linkedin]
Cambell Smyth , Product Development

Cambell holds a Bachelor’s degree in Industrial Design from QUT (Queensland University of Technology). With over 20 years of experience across multiple markets and product sectors, he has become a seasoned design professional. He is an expert in transforming concepts and ideas into practical, problem-solving products. Six years ago, he founded Metric Studio, a company engaged in projects with a primary focus on industrial design and product development, supporting clients at every stage from concept to manufacturing. He also has extensive expertise and exceptional proficiency in CAD, CAM, and CAE systems, as well as experience with injection molding processes. 
[image: linkedin]
Jose Luis Martín , Chief Financial Officer (CFO)

Jose Luis Martin is Forestry Engineer from Polytechnic University of Madrid and MBA from the IE, with extensive experience in biotechnology, venture capital, and corporate finance. He has served as CEO of Lactest, CFO of OWL Genomics, and partner at the venture capital firm CRP SRC. Previously, he worked as a consultant at Roland Berger & Partners, Overlap, and Andersen. For over 15 years, he has been an Associate Professor at ICADE Business School and mentors startups in acceleration programs.
Natalia Moracho , Director of Medical Communication and Investor Coordinator

Natalia has a degree in Biotechnology from Francisco de Vitoria University and a PhD in Biomedicine, as well as master’s degrees in Neuroscience and Pharmaceutical Industry. Her experience includes roles as a researcher at CSIC and Universidad Europea, where she also taught Genetics. These professional experiences have equipped her with skills in comprehensive research project management, from planning to execution and evaluation, as well as the ability to work effectively in multidisciplinary teams, collaborating with researchers, clinicians, and regulators.
[image: linkedin]
Joanne Zusieh , Director of Business Development

Joanne Zusieh holds a Bachelor of Arts, Economics, Japanese and Asian Studies from the University of Melbourne. She also holds a Master’s Degree in Business, Entrepreneurship and Marketing from the University of Queensland. As a technology transition and commercialisation specialist, she is in charge of International Business Development.
[image: linkedin]
Carlota Muñoz , Director of Quality and Regulatory Department

Carlota holds a degree in Health Biology from the University of Alcalá, along with master’s degrees in Microbiology and Public Health and in Pharmaceutical Industry. Her professional experience includes positions at the Instituto de Salud Carlos III and the Complutense University of Madrid, where she focused on maintaining laboratory quality standards, managing documentation, overseeing study results, and ensuring compliance with established protocols. These roles provided her with strong expertise in quality management and regulatory compliance.
[image: linkedin]
Nieves Espinosa , Business Management

Nieves Espinosa, with a degree in Journalism and Information Sciences from the UCM, has an extensive and solid background in Corporate and Business Journalism, as well as experience in Marketing of new products. Over the course of her career, she has developed strong skills in strategic communication, content creation, and brand storytelling, which allow her to convey complex ideas in a clear and compelling way.
[image: linkedin]
Key team members
Javier Galbán Zori
Business development
Antonio Casas Rodríguez
Medical Department
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The simple yet innovative operating mechanism behind the Airway Shield™ consists in supporting the tongue while creating a pathway
for the endotracheal tube (ETT), 5o t can easily follow the direction set by the laryngoscope blade towards the larynx

1.Placement of the Airway Shidd™ 2. Introduction of the videolaryngoscope 3. [Ensure correct view of the glttis]

4. Introduction of the Endotrachea! Tube. 5 Remova of the videolaryngoscope 5. Removal of the Alrway Shidld™
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