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Thispresentation,which includesall information and data on the following slides,anyoral statementsmadewhen presentingtheseslides,and any other material distributed or statementsmadeat, or in connectionwith, such
presentation(the “Presentation”),relatesto BONESUPPORTHOLDINGAB(the “Company”)andis furnishedto yousolelyfor your informationandmaynot be reproducedor redistributed,in wholeor in part, to anyother person. By
attendingthe meetingwherethis Presentationismade,or by readingthe Presentation,youagreeto be boundby the followinglimitations.

ThePresentationis private andconfidential,hasbeenfurnishedto you solelyfor your information andmaynot be reproduced,redistributedor disclosedin anyway, in whole or in part, directly or indirectly, to anyother person
without the prior written consentof the Company.

No representationor warranty(expressedor implied)ismadeasto, andno relianceshouldbe placedon, the fairness,accuracyor completenessof the informationcontainedin the Presentation. Accordingly,noneof the Company,
or anyof its principalshareholdersor subsidiaryundertakingsor anyof suchperson’sofficers,employeesor advisors,includingCarnegieInvestmentBankAB(publ)andABGSundalCollierAB(collectively“theManagers”),accepts
anyliability (in negligenceor otherwise)for anylosswhatsoeverarisingdirectlyor indirectlyfrom the useof this Presentation. TheManagersareactingfor the Companyandisnot actingasadviserto anyrecipientof this document
andwill not be responsibleto anyrecipientof this documentfor providingthe protectionsafforded,to its clients.

ThePresentationincludesindustryand market data pertainingto the Company’sbusinessand markets. Unlessotherwiseindicated,suchinformation is basedon the Company’sanalysisof multiple sourcesand the information
containedin the Presentationhasnot beenindependentlyverified. Theinformationandopinionscontainedin this Presentationdo not purport to be comprehensive,areprovidedasat the dateof the documentandaresubjectto
changewithout notice. TheCompanyis not under any obligation to update or keepcurrent the information containedin the Presentation. Moreover, this Presentationcontainsvariousforward-lookingstatementsthat reflect
management’scurrent viewswith respectto future eventsand financialandoperationalperformance. Thewords“believe,”“expect,”“anticipate,”“intend,”“may,”“plan,”“estimate,”“should,”“could,”“aim,”“target,”“might,”
or, in eachcase,their negative,or similarexpressionsidentify certainof theseforward-lookingstatements. Otherscanbe identified from the context in which the statementsare made. Theseforward-lookingstatementsinvolve
known and unknownrisks,uncertaintiesand other factors,which are in somecasesbeyondthe Company’scontrol and may causeactual resultsor performanceto differ materially from those expressedor implied from such
forward-lookingstatements. Theserisksincludebut arenot limited to the Company’sability to operateprofitably,maintainits competitiveposition,the Company’sability to promoteandimproveits reputationandthe awareness
of the brandsin its portfolio, the Company’sability to successfullyoperate its growth strategy,the impactof changesin pricingpolicies,political and regulatorydevelopmentsin the marketsin which the Companyoperates,and
other risks. Noneof the Company,or anyof its principalshareholdersor subsidiaryundertakingsor anyof suchperson’sofficers,employeesor advisors,includingthe Managers,makesanywarrantiesor representationsabout the
achievementor reasonablenessof suchforward-lookingstatements.

ThisPresentationdoesnot constitute an offer or invitation to subscribefor, or purchase,any sharesof the Companyand neither this Presentationnor anythingcontainedherein shall form the basisof, or be relied upon in
connectionwith, anycontractor commitmentwhatsoever. Shouldthe Companypursuethe contemplatedpublicofferingin Swedenandinternationalprivateplacementsoutsideof Sweden,anysuchofferswill only bemadeoncea
prospectusin relation to the offer is publishedor madeavailable. Anyacquisitionof sharesin the offeringshouldbe madesolelyon the basisof the informationcontainedin suchprospectus,andno relianceis to be placedon any
representationsother than thosecontainedin suchprospectus.

ThisPresentationis not directed to, or intended for distribution to or useby, any personor entity that is a citizenor residentor locatedin any locality, state, country or other jurisdictionwhere suchdistribution, publication,
availabilityor use would be contrary to law or regulationor which would require any registrationor licensingwithin suchjurisdiction. Thesecuritiesmentioned herein havenot been and will not be registeredunder the US
SecuritiesActof 1933, asamended(the “SecuritiesAct”)andmaynot be offeredor soldin the UnitedStatesabsentregistrationunderthe SecuritiesActor anexemptionfrom the registrationrequirementthereof. Therewill be no
public offer of the securitiesreferred to herein in the United States. Thesecuritiesreferred to herein havenot beenand will not be registeredunder the applicablesecuritieslawsof Canada,Australiaor Japanand may not be
offered or soldwithin Canada,Australiaor Japanor to anynational,residentor citizenof Canada,Australiaor Japan. Neither this Presentationnor anycopyof it maybe takenor transmitted into the UnitedStatesof America,its
territories or possessions,into Australia,Canadaor Japanor be distributed,directly or indirectly, in the United Statesof America,its territories or possessionsor to anyUSperson,asthat term is definedunder the RegulationS
underthe SecuritiesAct,or to anysecuritiesanalystor other personin anyof thosejurisdictions. Anyfailure to complywith this restrictionmayconstitutea violationof UnitedStates,Australian,Canadianor Japanesesecuritieslaw.
Thedistribution of this Presentationin other jurisdictionsmaybe restrictedby law andpersonsinto whosepossessionthis Presentationcomesshouldinform themselvesabout,andobserve,anysuchrestrictions.

Someof the information set out in the Presentationis still in draft form and hasnot beenverified. In particular,the financialinformation includedin this Presentationhasnot beenauditedand is therefore subjectto change. In
general,the informationsetout in the Presentationissubjectto updating,completion,revision,verificationandamendment,andsuchinformationmaychangematerially.

Certainfinancialandother numericalinformationpresentedin this Presentationhavebeensubjectto roundingadjustmentsfor the purposeof makingthis Presentationmoreeasilyaccessiblefor the reader. Asa result, the figures
in tablesmaynot sumup to the statedtotals.

NOTFORRELEASE,DISTRIBUTIONORPUBLICATION,DIRECTLYORINDIRECTLY,IN THEUNITEDSTATESOF AMERICA,AUSTRALIA,CANADA,JAPANORANYOTHERJURISDICTIONIN WHICHTHERELEASE,DISTRIBUTIONOR
PUBLICATIONWOULDBEUNLAWFULORREQUIREREGISTRATIONORANYOTHERMEASURE.

DISCLAIMER
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Q2 2022: 

• Net sales SEK 74,6 m,growth: 44% versus Q2 2021, +32% in constant exchange rates (CER)

• EBIT: SEK -14,9m (-26,0 m): a SEK 13.6 m profit improvement before incentive provisions

• FDA marketing approval in the US for CERAMENT G (Gentamicin)

• CMS awarded a New Technology Additional Payment (NTAP) for CERAMENT G of 4 920 USD



Eight consecutive all-time-high, 
strong traction in both regions
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structure
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customer base and 
broadened use of 
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Solid and growing 
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for CERAMENT G 
launch in the US
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North America: 

Strong sales growth in Q2, advancing market positions

Q2 2022

• Salesof SEK46,0 m, growth of 58% overQ2 2021, +40% in constantexchangerate

• Salesin Q2 representeda reportedsequentialgrowth of 14% overQ1 2022and+32% overQ4 2021

Expanding customer base

• Firstpatientswith CERAMENTtreated at MayoclinicandDukeUniversityHospital

• NewcustomerrecruitmenthasacceleratepostOmicronwave

CERAMENT G launch in the U.S.

• Launchdatesetat October1st

• Manufacturingscheduledfor first weekof August

• CostEffectivenessModel comparingCERAMENTGin boneinfectionsinglestagesurgeryto “standardof care”

• CERAMENTGisbeingaddedto existingCERAMENTBVFcontractsandGPOs

• Trainingandpromotionmaterialbeingupdated



EUROW
Gradual return of surgical volumes, restricted by Healthcare 
staff shortages
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Q2 2022

• Salesof SEK28,6 m, growth of 26%vsQ2 2021, +22%in constantexchangerates

• Some hospital still with restrictions to visit. 

• Safety protocol and healthcare staff shortage are holding back surgery capacity utilisation 

Highlights

• Increasingtraction in hybridmarkets(ItalyandSpain)

• SouthAfrica: DiscoveryHealthdetailedHealthTechnologyAssessmentresultsin positivereimbursementdecision
for CERAMENTG& Vusagein the privatesector
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Q2 2022 net sales SEK 74.6 m

• 58 percent growth in NA. 40 
percent growth in CER 

• 26 percent reported growth in 
EUROW. 22 percent growth CER

• High impact from currency 
movements
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North America EUROW 

North America 2022 2021

SEK m Q2-22 Q1-22 Q4-21 Q3-21 Q2-21

Net Sales 46.0 41.2 34.8 32.7 29.1

Gross profit 42.9 38.6 32.7 30.6 27.1

Gross margin 93% 94% 94% 94% 93%

Contribution 7.1 6.6 3.7 1.3 -0.3

+58%

(+40% CER)
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EUROW 2022 2021

SEK m Q2-22 Q1-22 Q4-21 Q3-21 Q2-21

Net Sales 28.6 25.2 26.6 22.2 22.7

Gross profit 23.5 21.5 22.1 18.3 19.2

Gross margin 82% 85% 83% 82% 85%

Contribution 7.1 5.6 5.0 2.4 3.0

+26%

(+22% CER)

Net sales
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A 13.6 MSEK profit improvement before long-term incentive provisions

Q2 Insights

• Continued strong momentum in sales, reporting a growth of 44 percent (32 percent in CER) compared to the 
second quarter previous year.

• Gross margin slightly down from previous quarter following a high ratio of sales to distributor markets in the 
period.

• Operating loss included expenses regarding long-term incentive programs amounting to SEK 5.7 m, compared with 
SEK 3.3 m in Q2 the previous year. The increased cost mainly relates to the share price appreciation during the 
quarter. 

Key Figures 2022 2021 2020

SEK m Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Net Sales 74.6 66.3 61.4 54.9 51.8 44.8 53.2 48.1 36.2

Gross Margin (%) 89.0% 90.5 89.3 89.0 89.5 88.6 89.8 91.4 86.7

Operating Loss -14.7 -16.5 -21.8 -13.3 -25.9 -19.7 -26.7 -19.2 -23.5

Adj. Operating profit (i) -9.0 -12.5 -17.0 -15.7 -22.6 -19.9 -24.9 -14.5 -20.8

Cash at period end 171.8 195.6 206.5 225.5 309.6 339.0 353.7 377.9 393.9

(i) Operating profit before expenses regarding long-term incentive programs
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Q2 expenses approaching a post pandemic normal

Q2 Insights

• Strong impact from currency  movements

• Selling expenses increased with SEK 7.1 m compared with the same period last year, SEK 4.4 m in CER . The higher 
cost level partially relates to the investments in hybrid markets, Italy and Spain. The higher cost also relates to a 
gradual normalization of market activities during the period, albeit with regional differences.

• Administration remaining at a stable level excluding effects from the long-term incentive programs.

(i) Administrative expenses in Q3 2021 included effects regarding incentive programs amounting to a positive effect of SEK 2.4 m.

(i)

Key Figures 2022 2021 2020

SEK m Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Selling expenses (less commissions) 40.4 37.5 38.5 35.5 33.3 31.2 33.9 32.0 23.0

Sales Commissions 14.2 12.9 11.4 10.0 9.3 7.9 8.4 9.2 6.9

Research and Development expenses 13.8 12.1 14.4 11.3 15.8 12.3 16.5 11.7 14.0

Administrative expenses 16.7 14.5 14.8 5.4 14.0 9.7 12.6 11.6 10.3

Total expenses 85.1 77.1 79.2 62.3 72.4 61.0 71.4 64.5 54.2

(i)
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Clear Corporate Strategy 

Driving Value Creation
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BONESUPPORT journey ahead - near term milestones

Updated: 14/7 - 2022

Q1 2024:
SOLARIO study finished. European 
efficacyand safety study on 500 patients 
randomized to SOC or CERAMENT G

2021 2023

October 2022:
US Launch 
CERAMENT G

Oct 2022: 
NTAP CMS 
reimbursement, USA

2022 2024 2025

Q1 2025:
CONVICTION RCT finished. CERAMENT G. 
French cost effectiveness, efficacy and
safety study. 220 bone infection patients

May 17th 2022: 
U.S. FDA marketing 
approval CERAMENT G

Q2 2022:
Health Economic model 
bone infection U.S.

2023 Q2-Q3: 
Potential label 
extension submission 
CERAMENT G in USA

Q1 2023:
SOLARIO Last 
patient in

• US CERAMENT G launch: October 2022



• CERAMENT G (Gentamicin) is the first ever synthetic bone graft with antibiotics approved by FDA

– Only product in new category addressing a market opportunity of USD 780 m

– Strong and well-developed US commercial infrastructure (375 sales reps) with proven track record

– Incremental reimbursement through NTAP (CMS) of 4 900 USD

• Built out European structure capitalizing from all-time-high orthopedic back-log

– Significant market dynamic tailwinds anticipated as pandemic back log of orthopedic surgeries are managed

• Market share gains driven by clinical and health economic evidence

• Progressing market disruptive innovation pipeline
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Annual sales growth target: 40% p.a. 

Ramping up for US CERAMENT G launch, with strong 
dynamics in existing business 
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