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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, agéuracy, 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 oceur in the future and
which, by their nature, will have an impact on the Compa-
ny's operations, financial position and earnings. The terms

nou "o non

"anticipates”, "assumes","believes”, "can", “could”, “esti-

non

mates”,

non non non

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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Q7: Significant Events and Business Highlights

* Life Science Solutions and Bioprinting showed growth thanks to commercial
and operational excellence primarily in CELLINK and SCIENION

* Project business Lab Automation impacted by fewer project starts and
closures in combination with a high comparison quarter

* Continued uncertain macro-economic dynamics

* Potential tariffs instilled further insecurity in the market

» Tariff task force established to ensure proactive preparedness
* Repurchase of convertible bonds in February (SEK 276m)

» After end of the quarter:
* Entered into agreement to divest MatTek and Visikol
* BICO expects net cash position during Q2 2025
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CASH FLOW FROM
OPERATING ACTIVITIES

SEK -12m SEK 77m

,

ADJUSTED EBITDA
MARGIN

-3% 12%

NET SALES ADJUSTED EBITDA

ORGANIC GROWTH NWC/LTM SALES

-19%

?mg

All numbers in this report refer to continuing operations if not otherwise stated. Gino is

and Nunos';:r'i_be have been classified as discontinued operations with retroactive effect.

>



Market DevelopmenT and Sales per Geography

North
, America
55% (69) “Fp.

Market Development

» Continued uncertain macro-economic dynamics

* Accelerating commercial initiatives
* Gain market shares: Asia, India, and
further strengthen presence in Europe
* Shift commercial focus to Pharma &
Biotech at the expense of Academia

* Tariff task force established

_ L
£

" Europe

30% (2{)“ i

Rest of the
world
2% (1)

Asia
13% (4)

\»

Sales per Geography
Q12025 vs Q12024
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Measures in a volatile macro environment

« Tariff task force established

* Adjusted manufacturing sites to have readiness for future scenarios back in 2024
 Moved a majority of the manufacturing out of China

* Adjusted logistic routes

 The outsourcing strategy considers suppliers with global footprint enabling
production flexibility in Europe or in the US

* In-house manufacturing in the US

* Supply chain adjustments allowing greater proximity to reduce or eliminate
tariffs and to improve logistic cost effects
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After the Quarter: Signed agreement to divest MatTek and Visikol

MatTek is a market-leading provider of 3D microtissue models and primary cells for in-vitro testing
Visikol specializes in advanced imaging and digital pathology
The divestment follows BICO's updated strategy with focus on lab automation and selected workflows

The proceeds from the transaction will be used to strengthen BICO's balance sheet, and resolve the outstanding
convertible bond which matures in March 2026, and further accelerate the growth agenda

Both companies acquired 2021 and during 2024 Visikol was fully integrated into MatTek

As per LTM Q1 2025, the companies contributed with sales and adjusted EBITDA of SEK 222m and SEK 46m,
respectively

Sartorius acquires 100 percent of the shares for 80 MUSD on a cash- and debt free basis, corresponding to EV 2024
sales multiple of 3.7x and adjusted EBITDA multiple of 15.3x

The closing of the transaction subject to customary regulatory approvals, expected to be obtained during Q2 2025

MatTek and Visikol will be treated as discontinued operations from Q2 2025 in BICO's financial reporting
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BICQO's operating model:
an operationally integrated

group

« BICO 2.0 also involves an updated operating
model to achieve improved commercial and
operational efficiencies

* Move from a decentralized structure into
an operationally integrated group

* Global harmonized functions e.g., HR, marketing,
IT, and a centralized finance function

* Objectives:
* Strengthen commercial capacities
* Improve synergies

* Eliminate cost duplications
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Sales Development (SEKm)

SEKm

-17%*
600 71
500 80
425

400 359
300
200
100

0

Q12024 Q2 2024 Q3 2024 Q4 2024 Q12025

* Negative sales growth of -17 percent and negative organic growth in constant currency of -19 percent.

Sales amounted to SEK 389m and
generated negative organic growth
of 19 percent

Q1is a seasonally soft quarter

Life Science Solutions and Bioprinting
showed growth in sales

Lab Automation declined due to fewer
project starts and closures as well as
tough comparison quarter

Gross margin 54%, improvement related
to product mix and one-offs in Q12024



Adjusted EBITDA (SEKm) and Margin (%)

SEKm
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Q124 Q2 24 Q3 24 Q4 24

mmm Adjusted EBITDA (SEKm) Adjusted EBITDA margin (%)

Q125

30

pi

20

15

10

Adjusted EBITDA SEK -12m in Q1
i.e., a margin of -3 percent

Despite decline in sales,
adjusted EBITDA in line with
Q12024 due to the positive
development in Life Science
Solutions and Bioprinting
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Q1: Cash Flow and
Financial Position

* Cash flow from operating activities, SEK 77m

* This includes a positive effect from changes
in working capital of SEK 126m

* Operating receivables decreased by SEK 165m

* Inventoriesincreased by SEK18m

* Operating liabilities decreased by SEK 20m

* Total cash flow during Q1, SEK -229m
* Bond buy backs in February 2025, SEK 276m
* Nominal outstanding convertible debt SEK 1,106m

* Cash reserves by end of Q1 2025, SEK 684m

e MatTek and Visikol divestment of 80 MUSD,
closing expected Q2 2025
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Development in Net Working Capital between 012024 and Q1 2025*

SEKm
1,400 40.0%

1,050 30.0%

700 20.0%

350 10.0%

0.0%

-350 — —_— —_— —_— —_— — -10.0%
-700 -20.0%
Q124 Q2 24 Q3 24 Q4 24 Q125
19 * All numbers on this slide excludes Nanoscribe

WC Liabilities
mmmm Other Receivables
I Accounts Receivables
s Inventories
Total NWC
NWC / LTM Sales

» Between Q12024 and Q1 2025,
NWC decreased from SEK 402m
to SEK 227m

* Main drivers include:

« WC Liabilities decreased by
SEK 40m

* Inventories decreased from
SEK 353m to SEK 268m, a YoY
improvement by SEK 85m

* Accounts Receivables
decreased from SEK 319m

to SEK 256m, a YoY
improvement by SEK 63m

* Total NWC decreased by SEK175m,
where NWC in relation to LTM Sales,
decreased from 20% to 12%
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Lab Automation, O1 2025

94

NET SALES
SEK'm

-08

ORGANIC GROWTH
%

-3

ADJUSTED EBITDA
SEKm
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ADJUSTED EBITDA
MARGIN
%

Rolling 12 months
Net sales and adjusted EBITDA margin

B Sales (SEKm) Adjusted EBITDA margin (%)
%
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Life Science Solutions, 012025
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NET SALES
SEK'm
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ORGANIC GROWTH
%
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SEKm
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ADJUSTED EBITDA
MARGIN
%

Rolling 12 months
Net sales and adjusted EBITDA margin

B Sales (SEKm) Adjusted EBITDA margin (%)
%
30
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Bioprinting, Q12025
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