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New President and CEO appointed
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NEW CEO AND PRESIDENT APPOINTED

Maria Forss appointed President and 
CEO of BICO Group 

• The Board of Directors has, together with Erik Gatenholm,
concluded that the timing is right for a new CEO and
President.

• Maria Forss has been appointed new President and CEO and
will assume office on November 27, 2023, or sooner

• Maria Forss (born 1972) has extensive international experience
from leading positions in both medtech and pharma
companies, such as Vitrolife and AstraZeneca. Maria Forss has
successfully developed businesses through the whole value
chain and in the whole product life cycle as well as acquisitions
and integration of companies.

• Erik Gatenholm will remain in his current position until Maria
Forss assumes as new President and CEO. To secure continuity
Erik Gatenholm will, as major shareholder, also remain in his
role as board member of BICO.



Continued focus on transformation 
towards profitability and change of 
leadership 0.7

TOTAL SALES GROWTH
%

• Strong sales growth in business areas Bioprinting and 
Biosciences 

• Stable gross margin of 71.4% excluding effects of 
inventory write-down of SEK 42m.  

• Divestment of Berlin property for EUR 21m which will 
strengthen BICO’s financial position and is expected to 
generate a positive cash flow contribution in Q4 2023. 

• One-off non-cash flow items affecting EBIT and EBITDA, 
resulting in an effect on EBITDA of SEK 94m and an 
effect on EBIT of SEK -830m in Q2 2023.

0.5
ORGANIC SALES GROWTH

%

-11.5
ADJUSTED EBITDA 

SEK m

-2.1
ADJUSTED EBITDA 

MARGIN
%
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-47.7
CASH FLOW FROM 

OPERATING ACTIVITIES 
/ SEK m
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One-off non-cash flow items 
affecting EBIT and EBITDA 
Goodwill impairment
Write down of goodwill in the Group companies totaling SEK 768m after BICO
conducted quarterly impairment test and is predominantly related to increased
WACC, which is due to the higher interest rate environments.

Revised earn-out estimates
Estimates regarding valuation of Group earn-out liabilities have been resolved 
resulting in reduced liabilities and a positive EBITDA effect of SEK 161m. The 
liability has been adjusted since BICO estimates that the earn-out targets for 
2023 and 2024, which had been set at very high levels, will not be met. 

IFRS 2 revaluation 
During Q2, BICO has revaluated estimates relating to vesting of options in LTIP 
2021 and LTIP 2022. It is no longer deemed probable that all the financial criteria 
will be met for the options to vest. Therefore, a reversal of previously recognized 
costs has been booked in Q2, resulting in a positive EBITDA effect of SEK 28m. 

Write-downs in Ginolis 
As communicated in Q1-report Ginolis has been right-sized and in connection, 
write-downs have been resolved related to intangible assets of SEK 102m, the 
property in Oulu, Finland of SEK 54m, contract assets of SEK 28m, valuation 
adjustments of other assets of SEK 25m and inventory of SEK 15m. 

Write-off in inventory
It has been resolved that there is a need for write-off in inventory of 
SEK 27m in Group companies. This will have a negative impact on the gross 
margin for the second quarter. 
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FINANCIAL PERFORMANCE

One-off items affecting EBITDA
SEK m

Revised earn-out estimates 161

IFRS 2 revaluation 28

Ginolis: write-down in contract assets -28

Ginolis: valuation adjustment in other assets -25

Ginolis: write-down in inventory -15

Group companies: write-down in inventory -27

One-off items affecting EBIT
SEK m

Goodwill impairment -768

Ginolis: write-down in intangible assets -102

Ginolis: write-down in property -54



Overview from reported 
to adjusted EBITDA 
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FINANCIAL PERFORMANCE

Non-
cash flow 
affecting 
items

Items
affecting
Cash 
flow 

• Reported EBITDA amounted to SEK 66m in Q2, largely driven by the 
revised earn-out estimates resulting in a positive EBITDA effect of 
SEK 161m. 

• Adjacent table shows all items affecting comparability in Q2, including 
the items on the previous slide: 

• Revaluation of contingent considerations 
(revised earn-out estimates) 

• Costs/income related to option programs (IFRS 2 revaluation) 

• One-off provision of bad debt (contract assets in Ginolis) 

• Valuation adjustment of other assets in Ginolis 

• Extraordinary inventory write-offs (inventory write-down in Ginolis 
of SEK 15m and SEK 27m in group companies)

• There are three one-off items which are not listed on the previous slide: 
restructuring costs related to personnel changes, extraordinary 
governmental support and acquisition-related costs and bonuses, since 
they are affecting cash flow. 

• Adjusted EBITDA amounted to SEK -11.5m 

Items affecting comparability in Q2 
SEK m

April-June 2023

EBITDA 66.0

Revaluation of contingent 
considerations -160.8

Costs/income related to option 
programs -28.4

One-off provision for bad debt 27.7

Valuation adjustments of other 
assets in Ginolis 25.1

Extraordinary inventory write-offs 41.7

Restructuring costs related to 
personnel changes 23.2

Extraordinary governmental support -6.9

Acquisition-related costs and 
bonuses 0.8

Adjusted EBITDA -11.5



APRIL – JUNE 2023

66.0
EBITDA

SEK m

-11.5
ADJUSTED EBITDA

SEK m

0.7 
TOTAL SALES GROWTH

%

-898.4
NET PROFIT/LOSS

SEK m

63.7
GROSS MARGIN

%

541.1
NET SALES

SEK m

Organic growth amounted to 0.5% (6.6%) and amounted 
to 8.3% (14.0%) excluding Ginolis.

Q2
NET SALES

SEK m / ROLLING 12 MONTHS
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FINANCIAL PERFORMANCE

Services Consumables Net sales excluding
consumables and services

Proportion of product revenues from consumables, percent
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Financial impact of Ginolis Q2, 
2023 

• Ginolis has been right-sized to a minimum cost and
organizational level with the ability to still accept new
orders and honor current service obligations to customers.

• In connection to this, write-downs have been resolved
related to intangible assets of SEK 102m and the property
in Oulu, Finland of SEK 54m, contract assets SEK 28m,
valuation adjustment of other assets SEK 25m and
inventory of SEK 15m.

• Excluding Ginolis, organic growth in the quarter would
have amounted to 8.3%, decreasing total group organic
growth by 7.8 percentage points.

• Adjusted EBITDA for the quarter excluding Ginolis 
would have amounted to SEK 11.8m, decreasing the
EBITDA margin by 4.3 percentage points.

April-June (Q2) 2023

SEK m Including Ginolis Excluding Ginolis

Net sales 541.1 535.2

Organic growth, % 0.5% 8.3%

Adjusted EBITDA -11.5 11.8

Adjusted EBITDA margin, % -2.1% 2.2%

FINANCIAL PERFORMANCE

January-June (H1) 2023

SEK m Including Ginolis Excluding Ginolis

Net sales 1,041.8 1,023.9

Organic growth, % 2.0% 9.2%

Adjusted EBITDA -20.8 40.5

Adjusted EBITDA margin, % -2.0% 3.9%



APRIL – JUNE 2023

CASH FLOW FROM OPERATING ACTIVITIES

CHANGE IN WORKING CAPITAL, NET

Comment on cash flow, working 
capital and financial position 
• Cash flow from operating activities for Q2 amounted to SEK -48m

• This includes positive effect from release of working capital of total 
SEK 46m

• Operating receivables contributed with SEK 65m

• Inventories increased by SEK -18m 

• Cash flow from changes in operating liabilities amounted to SEK -1m

• Investment in tangible CAPEX amounted to SEK 61m in Q2, of which 
investments into our facilities in Oulu, Finland and Berlin, Germany 
comprised SEK 35m

• Investments in product development amounted to SEK 27m

• Earn-out payments amounted to SEK 27m in the quarter. Remaining 
earn-out payments amounts to estimated SEK 104m

• Total cash flow during Q2 amounted to SEK -167m, decreasing total cash 
reserves to SEK 691m per June 30th, 2023. 

• BICO cash balance remains strong and will be further strengthened with 
approximately SEK 245m in Q4 when the divestment of the building in
Berlin is expected to close. 
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-47.7
SEK m

46.3
SEK m

CASH AND CASH EQUIVALENTS  PER JUNE 30

690.7
SEK m
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Strengthening Profitability and Cash Flow

1 Cost savings program that targets reducing 
expenses in excess of SEK 100m on a 12-month 
basis in the four loss-making companies and 
Group common costs.

Facility financing regarding our buildings in 
Oulu, Finland and Berlin, Germany and 
evaluation of several options.

Activities to improve working capital with stricter 
payment terms in some companies, and use of 
collection agencies to ensure timely payments.

Reduce inventory following large proportion of 
deliveries to customers. We are also reviewing 
the safety stock levels for components to optimize 
inventory levels.

Establish factoring solutions for some of the 
companies at the beginning of 2023. 

2

3

4

5

Status Q2, 2023: The cost savings program of SEK 100m has been 
completed. BICO has during Q2 implemented further cost-saving 
actions as well as initiated an extensive review of our operating 
model. 

Status Q2, 2023: BICO has made an extensive overview of inventory 
levels which has resulted in a write-down in inventory of SEK 42m. 
SEK 65m positive contribution from improved collection in operating 
receivables

Status Q2, 2023: Some of the European companies have continued 
with factoring to a limited extent (SEK 15m) in Q2. While factoring 
remains an option, it had only minor effect on the working capital. 

Status Q2, 2023: The Group’s inventory is still at elevated levels, which 
are being addressed by action plans all over the Group focusing on 
improved inventory management. 

Status Q2, 2023: Berlin, Germany: divestment of building of EUR 21m, 
expected to strengthen financial position and generate positive cash 
flow in Q4, 2023. Oulu, Finland: write down of SEK 54m in Q2. BICO 
actively seeks to lease out the facility and is also evaluating the 
opportunity to divest. 

FINANCIAL PERFORMANCE

DEVELOPMENT Q3, 2022 TO Q2, 2023



Performance per business area
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Bioprinting
APRIL-JUNE 2023

175.8
NET SALES

/ SEKm

13.8
ORGANIC
GROWTH

/ %

26.4
ADJUSTED EBITDA

/ SEKm

PERFORMANCE PER BUSINESS AREA



Biosciences
APRIL-JUNE 2023

256.9
NET SALES

/ SEKm

20.9
ORGANIC GROWTH

/ %

6.7
ADJUSTED EBITDA

/ SEKm

14

PERFORMANCE PER BUSINESS AREA
PERFORMANCE PER BUSINESS AREA
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Bioautomation
APRIL-JUNE 2023

108.5
NET SALES

/ SEKm

-36.7
ORGANIC GROWTH

/ %

-26.1
ADJUSTED EBITDA

/ SEKm

PERFORMANCE PER BUSINESS AREA



Outlook
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Focus ahead

OUTLOOK

Continued focus on transformation towards profitability
and activities to strengthen financial position, were
the customer-centric operating model will be key.

Working proactively with cost control and 
working capital improvements across the Group.
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Telephone conference
If you joined via telephone conference, you have the 

possibility to ask questions verbally by pressing * five, 
on your telephone keypad, to enter the queue.

Webcast
if you joined via webcast, you have the possibility 

to send in written questions through the chat below.

Q&A
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2020

NOVEMBER 14, 2023
Interim report Q3, 2023

Upcoming events

Bioconvergence is enabling
the future of health
Bioconvergence is an emerging industry segment within healthcare and life sciences
that emphasizes the convergence between multidisciplinary fields of research such
as engineering, computerized systems, robotics, artificial intelligence, big data and
biology. BICO is creating the future of life-saving treatments by reducing the
organ shortage and speeding up drug development.

FEBRUARY 20, 2024
Year-end report 2023 

MARCH 15, 2024
Annual Report 2023 

Contact details

ERIK GATENHOLM, PRESIDENT & CEO
Telephone US: +1 (650) 515-5566
Telephone Sweden: +46 73 267 00 00
E-mail: eg@bico.com

JACOB THORDENBERG, CFO
Phone: +46 73 534 88 84
E-mail: jt@bico.com

mailto:eg@bico.com
mailto:jt@bico.com


DISCLAIMER
You must read the following before continuing. The fol-
lowing applies to this document and the information pro-
vided in this presentation by BICO AB (publ) (the “Com-
pany”) or any person on behalf of the Company and any
other material distributed or statements made in connec-
tion with such presentation (the “Information”), and you
are therefore advised to carefully read the statements
below before reading, accessing or making any other use
of the Information. In accessing the Information, you
agree to be bound by the following terms and conditions.

The Information does not constitute or form part of,
and should not be construed as, an offer of invitation to
subscribe for,underwrite or otherwise acquire, any securi-
ties of the Company or a successor entity or any existing
or future subsidiary or affiliate of the Company, nor
should it or any part of it form thebasis of, or be relied on
in connection with, any contract to purchase or subscribe
for any securities of the Company or any of such subsidi-
aries or affiliates nor shall it or any part ofitform the
basis of or be relied on in connection with any contract or
commitment whatsoever. Specifically, this presentation
does not constitute a “prospectus” within the meaning of
the U.S. Securities Act of 1933, as amended.

The Information may not be reproduced, redistributed,
published or passed on to any other person, directly or
indirectly, in whole or in part, for any purpose. The Infor-
mation is not directed to, or intended for distribution to or
use by, any person or entity that is a citizen or resident of,
or located in, any locality, state, country or other jurisdic-
tion where such distribution or use would be contrary to
law or regulation or which would require any registration
or licensing within such jurisdiction. The Information is not

for publication, release or distribution in the United
States, the United Kingdom, Australia, Canada or Japan,
or any other jurisdiction in which the distribution or
releasewould be unlawful.

All of the Information herein has been prepared by the
Company solely for use in this presentation. The Informa-
tion containedinthis presentation has not been inde-
pendently verified. No representation, warranty or under-
taking, expressed or implied, is made as to, and no reliance
should be placed on, the fairness, accuracy, completeness
or correctness of the Information or the opinions con-
tained herein. The Information contained in this presenta-
tion should be considered in the context of the circum-
stances prevailing at that time and has not been, and will
not be, updated to reflect material developments which
may occur after the date of the presentation. The Com-
pany may alter, modify or otherwise change in any man-
ner the content of this presentation, without obligation to
notify any person of such revision or changes.

This presentation may contain certain forward-looking
statements and forecasts which relate to events and
depend on circumstances that will occur in the future and
which, by their nature, will have an impact on the Compa-
ny’s operations, financial position and earnings. The terms
“anticipates”, “assumes”,“believes”, “can”, “could”, “esti-
mates”, “expects”, “forecasts”, “intends”, “may”, “might”,
“plans”, “should”, “projects”, “will”, “would” or, in each case,
their negative, or other variations or comparable termi-
nology are used to identify forward-looking statements.
There are a number of factors that could cause actual
results and developments to differ materially from those
expressed or implied in a forward-looking statement or

affect the extent to which a particular projection is real-
ised. Factors that could cause these differences include,
but are not limitedto, implementation of the Company’s
strategy and its ability to further grow, risks associated
with the development and of the Company’s products,
ongoing research and development, the ability to com-
mercialize the Company’s products, technology changes
and new products in the Company’s potential market and
industry, the ability to develop new products, the impact
of competition, changes in general economy and industry
conditions and legislative, regulatory and political factors.
While the Company always intends to express its best
judgment when making statements about what it believes
will occur in the future, and although the Company bases
these statements on assumptions that it believe to be
reasonable when made, these forward-looking state-
ments are not a guarantee of its performance, and you
should not place undue reliance on such statements. For-
ward-looking statements are subjectto many risks, uncer-
tainties and other variable circumstances. Such risks and
uncertainties may cause the statements to be inaccurate
and readers are cautioned not to place undue reliance on
such statements. Many of these risks are outside of the
Company’s control and could cause its actual results to
differ materially from those it thought would occur. The
forward-looking statements included in this presentation
are made only as of the date hereof. The Company does
not undertake, and specifically decline, any obligation to
update any suchstatements or to publicly announce the
results of any revisions to any of such statements to
reflect future events or developments.
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