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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 the basis 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 of it form 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
release would be unlawful.

All of the Information herein has been prepared by the
Company solely for use in this presentation. The Informa-
tion contained in this 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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Q2 2025 – Key Take Aways 

• BICO entered an agreement to divest MatTek and Visikol to Sartorius for USD 80m 
on cash and debt free basis, significantly strengthening the balance sheet 

• Fewer project starts and project delays in the business area Lab Automation impacted 
the quarter negatively, as the organizational capacity has been outpaced by the high 
demand for Biosero’s market leading solutions. To scale the business model and unlock 
the full potential in the growing lab automation market, leadership and process changes 
are being implemented in Biosero

• Mixed performance in Life Science Solutions with growth in line with peers. Soft market 
for instrument companies catering to Academia, while SCIENION showed healthy 
growth and profitability 

• Macroeconomic headwinds and uncertainties remain persistent. NIH funding cuts and 
tariff turbulence have led to hampered demand and delayed CapEx investments 
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NET SALES

SEK 324m

ORGANIC GROWTH

-17%

ADJUSTED EBITDA

SEK -49m

ADJUSTED EBITDA 
MARGIN

-15%
NWC/LTM SALES

11% 

All numbers in this report refer to continuing operations if not otherwise stated. Ginolis, Nanoscribe, MatTek 
and Visikol have been classified as discontinued operations with retroactive effect. 

CASH FLOW FROM 
OPERATING ACTIVITIES

SEK -28m 
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Q2 2025 – Summary



Divestment of MatTek and Visikol to Sartorius closed as of July 1 
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• This divestment follows our updated strategy with a focus on lab automation and 
selected workflows

• The proceeds from the transaction will be used to strengthen our balance sheet

• Sartorius acquired 100 percent of the shares in both MatTek and Visikol for 80 MUSD 
on a cash- and debt free basis, corresponding to a 2024 sales multiple of 3.7x and 
adjusted EBITDA multiple of 15.3x

• MatTek and Visikol have been treated as discontinued operations from this Interim 
report
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Group Financial Performance
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* Negative sales growth of -23 percent and negative organic growth in constant currency of –17 percent. 

• Sales amounted to SEK 324m and 
generated negative organic sales 
growth of 23 percent

• The deviation between total sales-
and organic growth of 6 p.p., is 
explained by Fx effects (weaker USD 
vs SEK)

• Flat sales in Life Science Solutions, In line 
with peers 

• Sales in Lab Automation was negative 
58 percent impacted by fewer project 
starts and project delays and re-
estimation of remaining project hours 
of negative SEK 40m

Sales Development (SEKm)
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• Adjusted EBITDA SEK -49m in Q2
i.e., a margin of negative 15 percent

• Adjusted EBITDA was impacted 
by the development in Lab 
Automation

• Continued clear focus on structural 
cost reductions and tight expense 
management going forward

• Although the transformation 
in Biosero requires investments 
in operational resources

Adjusted EBITDA (SEKm) and Margin (%)
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Q2 Cash Flow and 
Financial Position

• Cash flow from operating activities, SEK -28m

• This includes an effect from changes 
in working capital of SEK 29m

• Operating receivables increased by SEK 9m

• Inventories decreased by SEK 8m

• Operating liabilities increased by SEK 29m

• Total cash flow during Q2, SEK -54m 

• Cash reserves by end of Q2 2025, SEK 636m

• MatTek and Visikol divested as of July 1, 2025, 
and net cash flow amounted to USD 77.2m
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• Between Q2 2024 and Q2 2025, 
NWC decreased from SEK 430m 
to SEK 169m

• Main drivers included:
• WC Liabilities increased by 

SEK 45m 

• Inventories decreased from 
SEK 295m to SEK 234m, 
a YoY improvement by SEK 61m

• Accounts Receivables decreased 
from SEK 305m to SEK 233m, 
a YoY improvement by SEK 72m 

• Other Receivables decreased
by SEK 84m

• Total NWC decreased by SEK 262m, 
where NWC in relation to LTM 
Sales, decreased from 24% to 11%

Development in Net Working Capital 
between Q2 2024 and Q2 2025

SEKm

12 Note: All numbers on this slide exclude Nanoscribe, MatTek and Visikol figures
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Lab Automation
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LAB AUTOMATION LIFE SCIENCE SOLUTIONS

New Business Areas from Q2 2025 
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Lab Automation Products and Solutions in both Business Areas 

MANUAL SEMI-AUTOMATED AUTOMATED FULLY AUTOMATED INTEGRATED

Revolve 

BIO X6 

C.WASH Plus 

I.DOT 

BioShake

CellenOne 

S100 

C.STATION 

Green Button Go 
Suite

Lab Experience Lab Experience Scheduler Scheduler & Orchestrator Lab Experience, Scheduler 
& Orchestrator

Steps in the automation process which the instrument could potentially cover
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Rolling 12 months
Net sales and adjusted EBITDA margin 

48
NET SALES

SEK m 

-58
ORGANIC  GROWTH

%

-56
ADJUSTED EBITDA 

SEK m

-116
ADJUSTED EBITDA 

MARGIN
%

Q2 2025 – Lab Automation

Impacted by large order won 
in December 2023.
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• Fewer project starts and project delays

• Due to delays in closure of projects in 
Biosero: re-estimation of the remaining 
project hours generating a negative impact 
of SEK 40m 

• Tough comparable quarter, where Q2 2024 
was boosted by the large order won in 
December 2023 

• Comprehensive action plan significantly 
enhancing processes, leadership, and 
operational capabilities 

Net Sales (SEKm) Due to delays in closure of 
projects, re-estimation of 
remaining project hours has 
been concluded resulting in a 
negative impact of SEK 40m

Lab Automation: Project delays resulted in re-estimation of 
remaining project hours 
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Lab Automation: Background, Status, and Actions

Rapid growth and large demand 
outpaced internal processes, impacting 
scalability and project delivery

Where 
we are 
coming 

from

Early commercial decisions, including 
contract structures, have pressured 
margins

Legacy projects and resource-intensive 
deliveries have limited flexibility and tied 
up capacity

Current operations require better 
coordination to unlock full margin 
potential

Longer project timelines have delayed 
repeat orders

Where 
we are 
headed

BICO’s Mission
is to be the 
first-choice 

Lab Automation 
partner and 
provider of 

selected 
workflows to 
pharma and 

biotech 
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As strong demand continues, steps are 
underway to free up capacity and better 
balance intake with delivery

Where 
we are 
today

Refined commercial models, including 
pricing strategies and stricter contract 
reviews to protect margins

Actively managing complex projects and 
legacy commitments to free up resources

New operations and project management 
leadership, alongside a gate-stage model, 
are enhancing governance and execution

Standardized components and new 
concepts driving shorter lead times and 
scalable growth



Transformative Actions to Scale up Biosero 
We are now executing a comprehensive action plan and significantly enhancing processes, leadership, 
and operational capabilities: 
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Strengthened management and executive resources on-site
at Biosero’s HQ in San Diego. 

Increased contract stringency and employed a gate stage project model. 

Substantial investments in operational resources, for the benefit of our 
customers, to accelerate closing of delayed projects. 

Implementing more standardization to scale the business and introducing 
new commercial concepts with shorter lead times to balance the project portfolio. 
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Life Science Solutions

20



21

277
NET SALES

SEK m 

1
ORGANIC  GROWTH
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Rolling 12 months
Net sales and adjusted EBITDA margin 

Q2 2025 – Life Science Solutions



Q2 2025 – Life Science Solutions

• Within Life Science Solutions, the performance of our companies differed 
depending on the market and customer base

• Academia, especially, saw a softer quarter, due to the macro development 
in the US

• However, it is encouraging to see that the diagnostic market is picking up 
and that operational initiatives in SCIENION showed healthy growth and 
profitability
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Concluding Remarks
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NOVEMBER 4, 2025 
Interim Report Q3, 2025

FEBRUARY 18, 2026
Year-end report 2025

MARIA FORSS, CEO AND PRESIDENT 
BICO GROUP AB
Phone: EA  Isabella Lundin, +46 735 15 99 64
E-mail: mf@bico.com

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

BICO enables and automates the life science 
lab of the future
BICO is a lab automation partner and provider of selected workflows to 
pharma and biotech. Operating through two business areas – Lab Automation 
and Life Science Solutions – BICO strives towards the vision to enable and 
automate the life science lab of the future. 

mailto:mf@bico.com
mailto:jt@bico.com
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