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This presentation, which includes all information and data on the following slides, any oral statements made when presenting these slides, and any other material distributed or statements made at, or in connection with, such
presentation (the “Presentation”), relates to BONESUPPORT HOLDING AB (the “Company”) and is furnished to you solely for your information and may not be reproduced or redistributed, in whole or in part, to any other person. By
attending the meeting where this Presentation is made, or by reading the Presentation, you agree to be bound by the following limitations.

The Presentation is private and confidential, has been furnished to you solely for your information and may not be reproduced, redistributed or disclosed in any way, in whole or in part, directly or indirectly, to any other person
without the prior written consent of the Company.

No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the fairness, accuracy or completeness of the information contained in the Presentation. Accordingly, none of the Company,
or any of its principal shareholders or subsidiary undertakings or any of such person’s officers, employees or advisors, including Carnegie Investment Bank AB (publ) and ABG Sundal Collier AB (collectively “the Managers”), accepts
any liability (in negligence or otherwise) for any loss whatsoever arising directly or indirectly from the use of this Presentation. The Managers are acting for the Company and is not acting as adviser to any recipient of this document
and will not be responsible to any recipient of this document for providing the protections afforded, to its clients.

The Presentation includes industry and market data pertaining to the Company’s business and markets. Unless otherwise indicated, such information is based on the Company’s analysis of multiple sources and the information
contained in the Presentation has not been independently verified. The information and opinions contained in this Presentation do not purport to be comprehensive, are provided as at the date of the document and are subject to
change without notice. The Company is not under any obligation to update or keep current the information contained in the Presentation. Moreover, this Presentation contains various forward-looking statements that reflect
management’s current views with respect to future events and financial and operational performance. The words “believe,” “expect,” “anticipate,” “intend,” “may,” “plan,” “estimate,” “should,” “could,” “aim,” “target,” “might,”
or, in each case, their negative, or similar expressions identify certain of these forward-looking statements. Others can be identified from the context in which the statements are made. These forward-looking statements involve
known and unknown risks, uncertainties and other factors, which are in some cases beyond the Company’s control and may cause actual results or performance to differ materially from those expressed or implied from such
forward-looking statements. These risks include but are not limited to the Company’s ability to operate profitably, maintain its competitive position, the Company’s ability to promote and improve its reputation and the awareness
of the brands in its portfolio, the Company’s ability to successfully operate its growth strategy, the impact of changes in pricing policies, political and regulatory developments in the markets in which the Company operates, and
other risks. None of the Company, or any of its principal shareholders or subsidiary undertakings or any of such person’s officers, employees or advisors, including the Managers, makes any warranties or representations about the
achievement or reasonableness of such forward-looking statements.

This Presentation does not constitute an offer or invitation to subscribe for, or purchase, any shares of the Company and neither this Presentation nor anything contained herein shall form the basis of, or be relied upon in
connection with, any contract or commitment whatsoever. Should the Company pursue the contemplated public offering in Sweden and international private placements outside of Sweden, any such offers will only be made once a
prospectus in relation to the offer is published or made available. Any acquisition of shares in the offering should be made solely on the basis of the information contained in such prospectus, and no reliance is to be placed on any
representations other than those contained in such prospectus.

This Presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication,
availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. The securities mentioned herein have not been and will not be registered under the US
Securities Act of 1933, as amended (the “Securities Act”) and may not be offered or sold in the United States absent registration under the Securities Act or an exemption from the registration requirement thereof. There will be no
public offer of the securities referred to herein in the United States. The securities referred to herein have not been and will not be registered under the applicable securities laws of Canada, Australia or Japan and may not be
offered or sold within Canada, Australia or Japan or to any national, resident or citizen of Canada, Australia or Japan. Neither this Presentation nor any copy of it may be taken or transmitted into the United States of America, its
territories or possessions, into Australia, Canada or Japan or be distributed, directly or indirectly, in the United States of America, its territories or possessions or to any US person, as that term is defined under the Regulation S
under the Securities Act, or to any securities analyst or other person in any of those jurisdictions. Any failure to comply with this restriction may constitute a violation of United States, Australian, Canadian or Japanese securities law.
The distribution of this Presentation in other jurisdictions may be restricted by law and persons into whose possession this Presentation comes should inform themselves about, and observe, any such restrictions.

Some of the information set out in the Presentation is still in draft form and has not been verified. In particular, the financial information included in this Presentation has not been audited and is therefore subject to change. In
general, the information set out in the Presentation is subject to updating, completion, revision, verification and amendment, and such information may change materially.

Certain financial and other numerical information presented in this Presentation have been subject to rounding adjustments for the purpose of making this Presentation more easily accessible for the reader. As a result, the figures
in tables may not sum up to the stated totals.

NOT FOR RELEASE, DISTRIBUTION OR PUBLICATION, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES OF AMERICA, AUSTRALIA, CANADA, JAPAN OR ANY OTHER JURISDICTION IN WHICH THE RELEASE, DISTRIBUTION OR
PUBLICATION WOULD BE UNLAWFUL OR REQUIRE REGISTRATION OR ANY OTHER MEASURE.

DISCLAIMER



Bonesupport – First  quarter report 2021
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• Net sales SEK 45 m, growth: 3% versus Q1 2020, +14% in constant exchange rates 

• EBIT: SEK -20 m (SEK -29 m)

• Signed contract with Premier and Veterans Affairs

• Influence from pandemic rising infection incidence 

• Data mining related to request from FDA regarding DeNovo (CERAMENT G) initiated



COVID-19 – Impact on market dynamics in orthopedic surgery 
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• Sharp rise in infection incidence at beginning of quarter brought a complete stop to surgeries in several regions

• CERAMENT sales tightly correlated to number of surgeries, in turn determined by pandemic impact

• Significantly reduced customer access:
- Several sales teams with part time implemented
- Further digital customer communication vehicles

• Record high back log of orthopedic surgeries in US and EU. 
Cumulation of orthopaedic surgeries to be cleared over the next 1-3 years

• First half of 2021 with material impact from pandemic, with gradual improvement until normalization H2 2021



Continued progress in expanded US distribution build 
up, despite pandemic influence
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• New US distribution model 
continuing to develop

• Market dynamics disrupted by 
COVID-19 pandemic

• Antibiotic eluting CERAMENT 
represents 83% of EUROW sales
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US distribution with 40 independent 
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North America – Premier contract opens additional access

Q1 2021

• Sales of SEK 25,1 m, reported growth of 18% over Q1 2020, +36% in constant exchange rates

• High surgery deferral rate at onset of quarter

• Premier contract, effective July 1st, providing access to 4100 hospitals

• Contract signed with Veterans Affairs, providing access to 170 medical centres (hospitals)

CERAMENT G registration in the US

• Clarification meeting held with FDA in March

• Generation of additional data on special controls started:

‒ Exploration of published studies with detailed patient data (EU+US)

‒ Extraction of treatment data from university hospitals (US)

• FORTIFY proceeding as expected with last patient follow up in July 2021.



2020 2021 2022

June 2020:
FORTIFY patient inclusion 
(200) completed 

July 2021:
Last patient data 
follow up
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CERAMENT G pathway to US market

Feb 2017:
First patient included 
in FORTIFY study 
following calibration 
with FDA

End 2021:
PMA application on 
foundation of 
FORTIFY data

Updated: 5/5 - 2021

April 2020
CERAMENT G 
DeNovo application 
filed

Submission of 
answers and 
documentation to 
FDA questions

March 2020
FDA designated 
CERAMENT G as 
“Breakthrough device”

DeNovo
(Bone infection)

PMA
(Broader set of indications, incl trauma)

FDA: Max 90 days

BONESUPPORT: Max 180 days

H2 2022: 
Potential CERAMENT G 
approval for “Bone void 
surgical procedure with risk 
of bacterial contamination”

Feb 26th 2021:
FDA Request for 
additional data on 
clinical controls 

July 2020
FDA returned with 
questions based on 
DeNovo application

May 6th

Oct 2021:
Submission of 
additional clinical 
data set

FDA: Max 90 days

Q1 2022:
Potential approval 
CERAMENT G for 
bone infections

Q2-Q3 2021:
Data collection on additional 
comparable clinical controls 
of historical bone infection 
cases 

Oct 2021
2022 NTAP application 



CMS has provided favorable ruling for NTAP (New Technology 
Additional Payment) for CERAMENT G – No impact on business 2021

• Centers for Medicare and Medicaid Services (CMS) has provided a favorable ruling on CERAMENT G

• CMS recognizes the status of CERAMENT G as a breakthrough device and awarded a 3 913 USD1 increase on the DRG (Diagnostic 
Related Group) when used

• The consequence is that a DRG reimbursement, to the treating clinic, for a procedure of i.e. 20 400 USD, is raised to 24 313 USD
when using CERAMENT G

• A CMS ruling is valid for 2 or 3 years from the effective date

Favorable ruling from CMS comes into effect on October 1st based on final decision in August the same year. 
Only products approved by FDA ahead of July 1st will proceed to final ruling/ implementation   

CERAMENT G is expected to be approved by FDA only by Q1 2022, which is why the favorable ruling will not 
come into effect Oct 2021. A new application for 2022 will be filed by BONESUPPORT Oct 2021

-- Will be published on CMS.gov on May 11th 2021 --

1. Estimated weighted average of 5 ml and 10 ml CERAMENT G



EUROW – High impact from surging pandemic
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Q1 2021

• Sales of SEK 19,7 m, a development of -11% vs Q1 2020, -8% in constant exchange rates

• Antibiotic eluting products represents 83% of sales

Highlights

• Surgery departments shut down as many regions struggle with maintaining health care services during record
infection incidence.

• Positive contribution from new market entries

• Organizational changes in Germany to boost market penetration when pandemic recedes

• Webinar with European Bone & Joint Infection Society



Financial Review
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Q1 2021 net sales SEK 44.8 m

• A 36 percent growth CER in NA 
despite influence from the 
pandemic. 18% reported 
growth

• EUROW sales impacted by hard 
lock downs in key markets 
reporting a drop 
with 8% CER. -11 % reported 
growth
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North America EUROW 

2021 2020

SEK m Q1-21 Q4-20 Q3-20 Q2-20 Q1-20

Net Sales 25.1 28.6 28.3 21.6 21.2

Gross profit 23.3 27.2 27.2 19.6 19.7

Contribution -2.0 0.1 -0.6 -4.2 -12.2

2021 2020

SEK m Q1-21 Q4-20 Q3-20 Q2-20 Q1-20

Net Sales 19.7 24.5 19.8 14.6 22.2

Gross profit 16.4 20.6 16.8 11.7 18.9

Contribution 2.2 5.6 1.4 2.3 3.9

+18%

Net Sales

Q1-21

-11%

Net Sales
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Slow down in sales as the pandemic intensified
- EBIT improved with SEK 9.5 m

(i) The Operating Loss in the period were affected by a non-comparability item with a negative impact of SEK 11.0 m. The item is a 
provision related to product returns from the previous US distributor.

Q1 Insights

• Despite an intensified pandemic, sales grew by 3 percent (14 percent at constant exchange rate)
compared to the first quarter of 2020

• Gross margin remaining at same level as previous year, a minor drop from previous quarter
following lower sales

• EBIT improved by SEK 9.5 m vs last year

Key Figures 2021 2020 2019

SEK m Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 (i)

Net Sales 44.8 53.2 48.1 36.2 43.4 46.2 39.1 37.3

Gross Margin (%) 88.6 89.8 91.4 86.7 88.7 88.9 87.7 86.5

Operating Loss -19.7 -26.7 -19.2 -23.5 -29.2 -38.6 -32.7 -47.8

Cash at period end 339.0 353.7 377.9 393.9 68.0 92.1 129.9 173.1
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Expenses low following temporary savings

(i) The Selling expenses in Q2 2019 were affected by a non-comparability item with a negative impact of SEK 11.0 m. The item is a 
provision related to product returns from the previous US distributor.

Q1 Insights

• Selling expenses reduced with SEK 3.8 m despite the investments made in a direct sales team in 
the Netherlands, mainly relating temporary work hour reductions and conversion from physical 
meetings and events to digital meetings and webinars.

• R & D expenses reported low as the FORTIFY study has recruited the last patient and thus entered 
a new phase and as the pace of implementation in other studies was affected by the pandemic. 

Key Figures 2021 2020 2019

SEK m Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 (i)

Selling expenses (less 
commissions)

31.2 33.9 32.0 23.0 35.0 41.3 33.5 47.9

Sales Commissions 7.9 8.4 9.2 6.9 7.1 8.0 6.0 4.8

Research and Development 
expenses

12.3 16.5 11.7 14.0 15.8 18.5 17.4 16.0

Administrative expenses 9.9 12.6 11.6 10.3 10.9 11.6 10.9 10.5

Total expenses 61.2 71.4 64.5 54.2 68.7 79.4 67.8 79.2



Clear Corporate Strategy 
Driving Value Creation



Strategic execution and situational adoption 
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Strong progress despite pandemic disruption

• Focused distribution strategy driving increased customer base in the US 
- Premier and Veterans Affairs contracts 

• CERAMENT G to the US market

- De Novo pathway – submission of additional data Oct 2021

- PMA application end of 2021 – Trauma indication

• Leveraging the value of clinical & health economic evidence

• New markets developing well

Corporate target of an annual sales growth of 40%



Q&A


