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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



Financial highlights Q3 2020
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• Net sales SEK 48 m, growth 23%

– EU & ROW growing +36% QoQ and North America growing 31% QoQ

– EU & ROW SEK 20 m, -4% YoY, with CERAMENT G & V -4%

– North America SEK 28 m, +53% YoY

• EBIT: SEK -20 m (SEK -33 m)

Operational highlights Q3 2020 

• Dutch direct sales team operational

• CERAMENT introduced in Australia with appointment of strong distributor 

• Progressing on the path towards CERAMENT G approval in the US

• Recruited an experienced resource in reimbursement and health economic outcomes

• Adapting to a Corona pandemic influenced reality



COVID-19 – Impact on business and measures taken
Q3 2020 update
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• Region specific gradual return of elective surgeries

• Hospital capacity for orthopaedic surgeries is limited by implementation of Corona safety protocols 

• University hospitals with capacity struck infection departments have seen over proportional reduction in 
orthopaedic surgeries - In several US metropolitan hospitals, orthopaedic patients have been deferred to specific 
ortho clinics to keep continuum of care

• Number of trauma cases influenced by stay-at-home orders and societal lockdowns

• Slow down in recruitment pace of new CERAMENT customers

• Influence on clinical trials and external clinical data collection

• Reduction of expenses
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Continued progress in the expanded US distribution 
build up, despite Corona pandemic influence
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• New US distribution model with 
successful leverage

• Sales trend in EUROW disrupted 
by COVID-19 pandemic

• Antibiotic eluting CERAMENT 
represents 85% of EUROW sales

• CERAMENT BVF in EUROW with 
CAGR of 9%

US distribution with Zimmer Biomet (ligth blue bar)

US distribution with 40 independent 
distributors (dark blue bar)
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North America – Progressing market penetration

Q3 2020

• Sales of SEK 28 m, 31% growth over previous quarter and 53% YoY

• Leveraging strong GPO listing and new customers

Progressing towards registration of CERAMENT G

• De Novo application submitted in April for CERAMENT G in bone infections (osteomyelitis)

‒ Reply to FDA’s clarifying questions (received on July 3rd) expected for mid December

‒ External data collection slightly delayed as consequence of pandemic

• FORTIFY (200 patients) proceeding as expected with patient follow up running until July 2021.

Highlights

• Continuous progression with new customer recruitment during the pandemic, though at a slightly lower
pace than pre-pandemic

• Expanded presence in specific ortho clinics as patients has been transferred from university hospitals



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: 1/11 - 2020

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

PMA

Milestone deadlines
FDA: Max 90 days

BONESUPPORT: Max 180 days

FDA: Max 60 days1

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

1. Any delivery by FDA ahead of max process time 
for one stage could be transferred to later stage 

Q1 2021:
Potential approval of 
CERAMENT G for bone 
infections

Aug  2021:
CMS decision on NTAP 
(New Technology Additional 

Payment) for CERAMENT G

July 2020
FDA returned with 
questions based on 
DeNovo application

Nov 1st



EUROW – Sales growth disruption related to COVID-19 influence
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Q3 2020

• Sales of SEK 20 m, growth of 36% versus previous quarter and -4% YoY

• Antibiotic eluting products growth of 34% versus previous quarter and -4% YoY

• Advancing market expansion and revitalising distributor markets, despite negative Corona pandemic influence

Highlights

• Gradual return of elective and non-critical orthopaedic surgeries, though with hospitals and clinics well below pre-
pandemic surgical capacity

• Netherlands up and running since July 1st. Two direct sales reps recruited covering existing and potential
customers

• Initial market establishment in Australia by contracted distributor and local service provider

• Recruitment of Therapy Specialists to create a hybrid structure in Spain and Italy has been initiated



Financial Review
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Q3 2020 net sales SEK 48.1 m

+23%
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North America

18.9
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STRONG GROWTH IN NORTH AMERICA GRADUAL RECOVERY IN EUROW

(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.

Q3 Insights

• Despite the impact of the pandemic, sales grew by 23 percent compared to the third quarter of
2019 and by 33 percent compared to the second quarter this year

• The gross margin recovered from the lower level in Q2

• EBIT improved by SEK 13.5 m vs last year

Key Figures 2020 2019 2018

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

Net Sales 48.1 36.2 43.4 46.2 39.1 37.3 32.8 23.1

Gross Margin (%) 91.4 86.7 88.7 88.9 87.7 86.5 85.9 85.0

Operating Loss -19.2 -23.5 -29.2 -38.6 -32.7 -47.8 -39.0 -45.0

Cash at period end 377.9 393.9 68.0 92.1 129.9 173.1 219.1 261.5
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Strong ability to adapt the business

(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.

Q3 Insights

• Gradual reversal of reduced working hours and voluntary salary reduction increase selling 
expenses compared with Q2 2020 but remaining below Q3 2019

• Research and Development reported low in the period as the FORTIFY study has recruited the last 
patient and thus entered a new phase and that the pace of implementation in other studies was 
affected by the pandemic.

Key Figures 2020 2019 2018

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

Selling expenses (less 
commissions)

32.0 23.0 35.0 41.3 33.5 47.9 37.3 37.7

Sales Commissions 9.2 6.9 7.1 8.0 6.0 4.8 3.5 1.1

Research and Development 
expenses

11.7 14.0 15.8 18.5 17.4 16.0 16.9 17.6

Administrative expenses 11.6 10.3 10.9 11.6 10.9 10.5 10.4 9.3

Total expenses 64.5 54.2 68.7 79.4 67.8 79.2 68.1 65.7



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

• Advancements to register CERAMENT G on the US market

- De Novo application – accelerated CERAMENT G market entry

- PMA application end of 2021 – FORTIFY patient recruitment completed

• Leveraging the value of clinical & health economic evidence

• Gradual and focused market expansion

High confidence in corporate target of an annual sales growth of 40% (post pandemic)



2019 2020 2021 2022

May 20th Zimmer 
Biomet ceases to 
sell CERAMENT

Q4 2019
Health Economic 
Data

June 2020
FORTIFY patient 
inclusion completed 

July 2021:
FORTIFY study data

Key:

Commercial

Data

Innovation

Q4 2021
CERAMENT® G  
PMA application
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CERAMENT® Value generating milestones 

Q4 2019
Publication 
CERTiFy

Q1 2019
SOLARIO
First Patient 
included

2022:
SOLARIO study
Last Patient Data

Updated: 1/11 - 2020

Q3 2020
CERAMENT® G  

Australia

April 2020
CERAMENT G 
DeNovo application

Q1 2021 
CERAMENT G 
Potential Market 
approval

March 2020
FDA designated 
CERAMENT G as 
“Breakthrough device”

July 2020 
Repatriation of 

Benelux into 
direct market



Q&A


