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BICO’s mission is to enable the pharmaceutical and biopharma industries 
to develop new drugs faster and safer, with more specificity and less 
need for animal testing. Our lab automation technologies are at the 
forefront, enjoying a significant and growing demand, in many cases 
driven by their uniqueness.

We embody the spirit of bioconvergence, creating solutions by combining 
biology, biomaterials, advanced genomics, bioprinting, artificial  
intelligence, robotics and computer science. Customers benefit from 
efficient solutions that streamline their workflows and ensure faster, 
more secure results. This is our contribution to the future of health.

Our growth strategy until recently was to acquire innovative technology 
companies once they are de-risked and ready for commercialization and 
growth. This rapid acquisition phase aimed to identify the most  
interesting technologies and bring them into the BICO family. We are 
proud of our success in building a portfolio of 15 promising companies 
with complementary and synergistic technologies, ready to scale up. 

We are now well positioned for growth, establishing us as a leading 
provider of drug discovery and development tools. The result is an 
unparalleled product offering with virtually no technical risk.

In general alignment with the macroeconomic climate, we are now 
entering a new phase of consolidating our family of companies. We  
are developing the BICO organization to increasingly leverage technical 
and commercial synergies among our companies, as well as creating 
processes to ensure a successful scaling up of their businesses. The core 
of BICO will evolve to oversee this organic growth agenda, while also 
driving a more customer-focused approach. This is the key to creating 
customer value and stable, predictable performance from a more  
efficient and productive organization.

Exceptional talent and a strong corporate culture are the critical 
ingredients in this phase of our journey. The changes we are planning 
will allow us to realize the full value of our innovative products, for 
which there is a great and growing demand.
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The BICO Journey



AGENDA

Q4 Highlights

This is BICO

Performace Update 
per Business Area

Financial Performance

Outlook

“We remain focused on executing our 
business plan for profitable growth and 

improved cash flow.”
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Year-end Highlights
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• xxx. 

SEK 487 MILLION DIRECTED  
SHARE ISSUE TO SARTORIUS 

CONTINUED IMPROVEMENTS  
OF PROFITABILITY AND CASH FLOW

ALL-TIME-HIGH REVENUE 

CONTINUED FOCUS ON OPERATIONAL  
EFFICIENCY AND PORTFOLIO SYNERGIES 

COST SAVINGS PROGRAM ON TARGET

IMPAIRMENT OF GOODWILL IN GINOLIS
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Fourth quarter 2022
in summary
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Sartorius collaboration and investment

On December 8, 2022, BICO reached an agreement 
with Sartorius, a major bioprocessing player, on 
strategic cooperation, followed by a SEK 487  
million directed share issue of shares to Sartorius.  

• BICO and Sartorius agreed on wide-ranging 
cooperation within technology, sales and  
marketing. 

• Collaboration on R&D relating to 3D cell printing 
and associated technologies, as well as digital 
solutions for cell line development workflows. 
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• Sartorius will become a distributor of BICO  
products in the Asia-Pacific (APAC) region. 
 

• The collaboration with Sartorius is expected to  
significantly expand our presence and accelerate 
growth in APAC. 
 

• The collaboration agreements are being developed 
in detail, expected to be signed during the first 
quarter 2023.



Goodwill impairment related to 
post-pandemic downturn in Ginolis

• While the Covid pandemic created supply and logistical 
problems in its wake, we experienced strong revenues 
in 2020 and 2021 in conjunction with the global medical 
response, via diagnostic automation equipment. This 
was especially relevant to one company, Ginolis.

• By 2022, sales related to Covid diagnostic automation 
were dwindling faster than anticipated. In addition, 
new competition from Asia is undercutting us in lateral 
flow automation, which has become a commodity since 
the global pandemic brought heightened demands dur-
ing the last two years.  

BICO Group regularly assesses goodwill and has conducted an impairment test when finalizing results for the 
fourth quarter. This impairment indicator, alongside our yearly impairment test of goodwill, has led to the decision 
to write down all goodwill in Ginolis, totaling SEK 625.0 million. The impairment will impact the 2022 net result but 
will not affect the cash flow.
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• Ginolis has not been able to transition fast enough to  
new customer segments and has faced challenges in order 
intake and internal efficiency. 

• We are now implementing further extensive cost reduc-
tions and rightsizing the organization at Ginolis to align 
with the reduced demand. 

• In parallel, we are also taking measures to assure  
continued customer support and deliverables as well  
as evaluating our strategic options related to the 
remaining core technologies in Ginolis.  

 



Financial Performance Q4  
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TOTAL SALES GROWTH  
/ %

EBITDA  
/ MSEK

ADJUSTED EBITDA  
/ MSEK

OCTOBER – DECEMBER  2022 

NET PROFIT/LOSS

/ MSEK

GROSS MARGIN

/ %

NET SALES

/ MSEK

24.3

26.9

30 -901.8

71.6

674.1

Organic growth amounted to 8% (25). 

Q4
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NET SALES  

MSEK / ROLLING 12 MONTHS

Services Consumables Net sales excluding  
consumables and services

Proportion of product revenues from consumables, percent 
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TOTAL SALES GROWTH  
/ %

EBITDA  
/ MSEK

ADJUSTED EBITDA  
/ MSEK

JANUARY – DECEMBER 2022 

NET PROFIT/LOSS

/ MSEK

GROSS MARGIN

/ %

NET SALES

/ MSEK

-56.3

62.1

78 -835.7

73.6

2,239.5

Organic growth amounted to 17% (44). 

Q4
NET SALES  

MSEK / ROLLING 12 MONTHS

Services Consumables Net sales excluding  
consumables and services

Proportion of product revenues from consumables, percent 
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Financial impact of Ginolis
Q4 

• Very weak fourth quarter for Ginolis, having a significant 
impact on growth and total profitability for the Group.

• Excluding Ginolis, organic growth in the quarter would have 
amounted to 20%, decreasing total group organic growth by 
12 percentage points.

• EBITDA for the quarter would have amounted to SEK 82m, 
decreasing the EBITDA margin by 8.6 percentage points.

Full year 2022 

• Excluding Ginolis on a full-year basis, organic growth in 2022 
would have amounted to 25%, decreasing the total Group 
organic growth by 8 percentage points.

• EBITDA for the full year would have amounted to SEK 18 
million, decreasing the EBITDA margin by 3.4 percentage 
points.
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Q4
MSEK Including Ginolis Excluding Ginolis

Revenue 674 666

Organic growth 8% 20%

EBITDA 24 82

EBITDA margin 4% 12%

 

FULL YEAR 2022
MSEK Including Ginolis Excluding Ginolis

Revenue 2,240 2,100

Organic growth 17% 25%

EBITDA -56 18

EBITDA margin -3% 1%



/ MSEK

/ MSEK

OCTOBER – DECEMBER 2022 JANUARY – DECEMBER 2022 

/ MSEK

/ MSEK

236.9

-69.1 -269.4

-549.8

CASH FLOW FROM OPERATING ACTIVITIES

CHANGE IN CASH AND SHORT-TERM INVESTMENTS, NET
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Continuous focus on 
strengthening cash flow
Cash flow during the fourth quarter amounted to SEK 439 
million, increasing total cash reserves to SEK 925 million 
per December 31. Excluding the Sartorius new share issue 
and changes in short-term investments, cash flow during 
the fourth quarter amounted to SEK -241 million. 

• Strengthened profitability driven by increased sales, 
lower operating expenses in relation to sales, and some 
currency tailwinds.  

• Working capital increased by SEK 118 million, primarily 
due to increased accounts receivable following high 
sales in December. Partially offset by lower inventory.

• Investments in facilities in Finland and Germany of SEK 
43 million (total tangible CAPEX SEK 49 million)

• Investments in intangible CAPEX, primarily product 
development, of SEK 67 million. 

• Cash purchase price for acquisitions and contingent 
considerations of SEK 28 million. 

• Sale of short-term investments of SEK 199 million. 
• Directed share issue to Sartorius of net SEK 481 million. 



Strengthening Profitability and Cash Flow

Continue sales expansion in all  
companies driven by market growth.

Continue profitable growth expansion 
in high-performing companies.

Cost-reduction program that targets reducing 
expenses in excess of SEK 100 million on a twelve-
month basis in the four loss-making companies and 
in the Group common costs, with full effect from Q1 
2023, is on track. Additional cost reductions are 
being implemented at Ginolis. 

Evaluate external financing for facilities in Germany 
and Finland. The remaining investments scheduled 
for these buildings are estimated at SEK 60 million 
in 2023. 

Reduce the time from invoice issuance to payment. 
After the end of the period, BICO entered into a  
factoring agreement and expects factoring to  
commence on a limited scale in the first quarter, 
reducing capital tied up in accounts receivable

Inventory decreased in the quarter because of 
large outbound deliveries. However, we assess that 
the inventory level can be lowered further

Expected earn-out payments financed by 
available cash.
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Performance per 
Business Area 
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Bioprinting

ORGANIC GROWTH  
/ %

NET SALES  
/ MSEK

OCTOBER – DECEMBER 2022 JANUARY – DECEMBER 2022 

ORGANIC GROWTH

/ %

NET SALES

/ MSEK

232.6

21 31

654.9

BioNovaX, launched by Allegro, which only joined the BICO 
family in May 2022. The bioNovaX accelerates research in 
biomimetic models, regenerative medicine and disease model-
ling. Interest in this system is so high that the business area 
will surpass our full year sales targets well before year end.

ADJUSTED EBITDA  
/ MSEK

ADJUSTED EBITDA 
/ MSEK

58.5 68.7
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Biosciences

ORGANIC GROWTH  
/ %

NET SALES  
/ MSEK

OCTOBER – DECEMBER 2022 JANUARY – DECEMBER 2022 

ORGANIC GROWTH 
/ %

NET SALES 
/ MSEK

298.8

18 29

959.3

Biosero continues to develop well, announcing a key 
patent underlying its Green Button Go® laboratory 
automation scheduling software. 

In 2022 Biosero installed what may be the largest auto-
mated cancer diagnosis system in the world. 
This system runs tests on patient samples that detect 
multiple types of cancers through a single blood draw, 
contributing to early cancer detection and monitoring a 
patient’s response to treatment.

ADJUSTED EBITDA  
/ MSEK

ADJUSTED EBITDA 
/ MSEK

8.5 46.3
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Bioautomation

ORGANIC GROWTH  
/ %

NET SALES  
/ MSEK

OCTOBER – DECEMBER 2022 JANUARY – DECEMBER 2022 

ORGANIC GROWTH

/ %

NET SALES

/ MSEK

170.4

-11 -1

652.9

Providing relevant innovations under well-established brands 
to our target customers in diagnostics and pharma is a key 
driver for profitable growth. 

One great example of this is how we strengthen our single-cell 
proteomics offerings through a great network of key opinion 
leaders, co-marketing agreements  and partnering programs, 
leading to record sales of our cellenONE products.

ADJUSTED EBITDA  
/ MSEK

ADJUSTED EBITDA 
/ MSEK

-4.1 47.0



Outlook
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Outlook
Continuous signs of improvement following our 
major efforts in 2022, such as cost reductions.

Customer demand remains strong, supporting 
the near-term market outlook.

Seasonal patterns normally suggest that the 
first quarter is usually the weakest.

A potentially weaker economy and external dis-
turbances could impact the near-term future.

Strategic partnership with Sartorius enables 
new technical and commercial opportunities.

Focus on profitable growth and our Vision 2030 
– Be the world’s leading laboratory automation 
company for treatment development applica-
tion by 2030.
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MARCH 17, 2023 
Annual report 2022

MAY 4, 2023 
Interim report Q1 
January–March 2023

MAY 9, 2023 
Annual General Meeting 
2023

AUGUST 23, 2023 
Interim report Q2 
April–June 2023

NOVEMBER 9, 2023 
Interim report Q3
January - September 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, 
artificiell intelligence, Big Data and biology. BICO is creating the future 
of life-saving treatments by reducing the organ shortage and speeding 
up drug development. 
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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 

DISCLAIMER
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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