
Building on our legacy −
growing beyond
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Business highlights H1 2025

Guidance
FY 2025

− Following satisfying trend in 
H1, we raise our full-year 
organic sales guidance to 
14-16%

− Unchanged high-teens core 
EBITDA margin despite US 
tariffs headwind

14-16% CER

2
1 Organic growth denotes the increase in sales at constant exchange rates (CER), excluding the impact of M&A (i.e. NeoOrtho).
2 Core figures exclude certain one-time, non-recurring and extraordinary items or items related to M&A

Organic revenue
growth

+15.3% CER

− Total sales reached 
CHF 123.0 million, 
including three months of 
sales from NeoOrtho in 
Brazil from May onwards

− Core2 EBITDA margin 
sustained at 17.8% 
despite strong CHF and 
US tariffs

NeoOrtho
integration

On plan
− NeoOrtho integration in 

Brazil on plan

− Back-office consolidation 
and new production 
facility in Curitiba to be 
concluded early 2026

KeriMedical 
partnership

US entry
− We secured the 

remaining 53% stake in 
KeriMedical in July 

− Market launch of the 
flagship product TOUCH 
in the USA



67%

18%

15%

Sales breakdown by segment (inside)
and H1 2025 organic growth in % (outside)
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All segments with double-digit growth

15.8%

16.8%

10.3%

Regional growth in %
(Organic core sales growth) 

17.8

20.6

3.1

-9.5

13.1

16.0

14.9

8.2

15.316.0 16.2
14.9

8.2

15.3

EMEA US APAC LATAM Group

16.2

H1 2024

FY 2024

H1 2025
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EBITDA | Core profitability increased thanks to balanced 
cost management

− Core EBITDA margin 
increased +1.4 PP at CER

− 1.4 PP adverse FX impact 

− Balanced OPEX  
management: Focus on 
growth investments while 
keeping overall cost 
discipline

− Accretive impact of  
NeoOrtho (only 2 months 
consolidated)

21.4

16.4

17.8
17.0

3.0 0.2

Reported 
EBITDA 
H1 2025 
margin

FX Non-core 
items

Core 
EBITDA 
H1 2024 
margin 
@CER

-1.8

Gross profit 
effect

Improved 
OPEX ratio

Associate 
result 

(KeriMedical)

0.0

NeoOrtho Core 
EBITDA 
H1 2025 
margin

-3.6

-0.8

Reported 
EBITDA 
margin 

H1 2024

Non-core 
items

-1.4

+1.4 PP

in % of net sales, rounded
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From 1 to 5 modern production sites in just 3 years

Premium implants & 
instruments, US production 
site, Warsaw, USA

HQ and premium implant production
Basel, Switzerland

Hand prostheses; KeriMedical, 
Archamps and Besançon, France

Value implants 
NeoOrtho,
Curitiba, Brazil



CNC milling machines in Basel prepared for transport to the site in the USA. 7

Offsetting US tariff impact

⎼ H1 impact amounted to 0.5 percentage points, reflecting 
10% tariffs since April

⎼ Various short-term mitigation actions taken to offset a 
~1.2 percentage points impact in H2

⎼ US production ramp-up to reduce FX exposure and 
customs impact:

• started in late 2024 and accelerated in April 
following the introduction of the new US tariffs

• now targeting 60% of US volume by end-2026

• and 80% by mid-2027

⎼ 2026 impact will be also mitigated by price reviews and 
further cost efficiencies across the Group



Strategic direction: 
from head to toe
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Our Culture: The DNA of Medartis

CUSTOMER 
CENTRICITY

IT

WE I

Psychological 
Safety

Promote 
Engagement

Passion for 
Learning

Ownership 
Attitude

Agility & 
Decision-
Making

Entrepreneurial 
Mindset



Creating the Medartis Group structure with three 
distinctive brands

− 1997: 
Foundation of 
Medartis AG 
with a focus on 
head surgery

100% 51% 100%

Brand

Ownership 
stake



3 distinctive brands – Go to market depends on market



From head to toe

Our legacy Opportunity to become 
global market leader

Maintain growth



Our strategic priorities

CUSTOMERS
at the centre of what we do

1
Accelerate US

2
KeriMedical

3
Value Strategy

4
Regional 

share gains

5
Innovation

& Digitalisation

6
Improve

Cashflow

High-performance culture
with a high-performance team



TOUCH is the perfect door opener for our 
hand & wrist portfolio

14



1 www.odep.org.uk 15

⎼ TOUCH rollout in the USA is in progress following FDA 
approval on 10 July

⎼ US Commercial director appointed, recruited five clinical 
specialists fully focused on TOUCH rollout

⎼ 45 KOLs in 30 US reference centres have been appointed; 
the KOLs will be trained by experienced European 
surgeons and later, from the first half of 2027, the US 
reference surgeons will act as peer-to-peer trainers

⎼ Collecting additional data for FDA post surveillance and 
US reimbursement study as well as secure appropriate 
reimbursement for TOUCH in Australia

US and Australian market launches in full swing

Trapezium

CMC 1 joint



Images with the curtesey of Dr Arthur Turow 16

What are the treatment options?

Trapeziectomy
Trapeziectomy with tendon 

interposition + ligament 
reconstruction

ArthroplastyArthrodesis



CMC-1 arthroplasty is a severely underserved market

− First prothesis were developed in France in the 70s, 
elucidating the significant variance in adaptation rates

− Up to 15% of the US population >30 years suffers from 
symptomatic thumb osteoarthritis, with the incidence 
increasing to ~33% in postmenopausal women and over 
50% in women older than 701

− In France and Belgium, implant arthroplasty has emerged 
as the ‘gold standard’ over the last 10 years

− Other European markets have started later but are 
experiencing a consistent market trajectory

− Australia and US are untapped markets; prostheses are not 
yet available in major markets like Brazil or Japan

0

25

100

125

BE F CH DE AT UK ESP AUS US

Patient pool in thousands

Direct or hybrid markets
Distributor markets

CMC 1 arthroplasty

Traditional 
CMC 1 surgeries

Penetration of CMC 1 arthroplasty 

(in % of total surgical treatments) 

1 Source: PubMed ID: 30774481 by Ch. Higgenbotham, T. Trumble et al and 38406032 by S. Colonna and C. Borghi.
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Estimated market share in selected countries1 

Source: Market data, national register and Medartis estimates. 18

− TOUCH has established a strong market presence in 
EMEA over the past decade

− KeriMedical has captured a 70%+ market share in 
most markets

− KeriMedical offers TOUCH in two cup designs 
(conical, spherical) and patient specific case
planning

− Limited competition: MAÏA® (Lépine, France), 
Horus® TMC (Evolutis, France)

0%

20%

40%

60%

80%

100%

KeriMedical Peer A

KeriMedical has a strong market presence in the markets 
it serves



We serve 3 segments worth CHF 5-billion with an 
aspiration is to become #1 in upper extremities

Relative portfolio coverage in upper extremities1

0

4

8

12

16

20

24

0 3 6 9 12 15

Segment growth

Market share

Hand and Wrist 
fixation

Hand and Wrist 
arthroplasty

Elbow

Shoulder 
fixation

Foot and Ankle

CMF

Market share and growth by segment1

1 Bubble size indicates market segment size based on Medartis serviceable available market (SAM)

Average market
growth orthopeadics
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Back-office functions consolidation for Medartis 
Brazil and NeoOrtho scheduled for January

HR strategy focuses on retaining key talents and 
aligning leadership structures

New Curitiba production facility targeted for 
completion in early 2026

Strong H1 CMF growth achieved whilst 
international premium brands faced challenges

Unified logistics network and combined 
geographic presence to be fully accessible

Premium and value brand positioning maintained 
separately while leveraging cost synergies

Brand positioning and go-to-market strategy 
development currently in progress

NeoOrtho acquisition completed in May and integration
on plan



Q&A
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This communication does not constitute an offer or invitation to subscribe for or purchase any securities of Medartis Holding AG. This publication may contain certain forward-looking 

statements and assessments or intentions concerning the company and its business. Such statements involve certain risks, uncertainties and other factors which could cause the actual 

results, financial condition, performance or achievements of the company to be materially different from those expressed or implied by such statements. Readers should therefore not place 

reliance on these statements, particularly not in connection with any contract or investment decision. The company disclaims any obligation to update these forward-looking statements, 

assessments or intentions. Further, neither the company nor any of its directors, officers, employees, agents, counsel or advisers nor any other person makes any representation or warranty, 

express or implied, as to the accuracy or completeness of the information contained herein or of the views given or implied, and accordingly no reliance should be placed on it.

This presentation contains specific forward-looking statements, beliefs or opinions, including statements with respect to the product pipelines, potential benefits of product candidates and 

objectives, estimated market sizes and opportunities as well as the milestone potential under existing collaboration agreements, which are based on current beliefs, expectations and 

projections about future events, e.g. statements including terms like “potential”, “believe”, “assume”, “expect”, “fore-cast”, “project”, “may”, “could”, “might”, “will” or similar expressions. Such 

forward-looking statements are subject to known and unknown risks, uncertainties and other factors which may result in a substantial divergence between the actual results, financial situation, 

development or performance of Medartis Holding AG and investments and those explicitly or implicitly presumed in these statements. There are several factors that could cause actual results 

and developments to differ materially from those expressed or implied by these statements and forecasts. Past performance of Medartis Holding AG cannot be relied on as a guide to future 

performance. Forward-looking statements speak only as of the date of this presentation and Medartis Holding AG, its directors, officers, employees, agents, counsel and advisers expressly 

disclaim any obligations or undertaking to release any update of, or revisions to, any forward-looking statements in this presentation. No statement in this document or any related materials or 

given at this presentation is intended as a profit forecast or a profit estimate and no statement in this document or any related materials or given at this presentation should be interpreted to 

mean that earnings per share for the current or future financial periods would necessarily match or exceed historical published earnings per share. As a result, you are cautioned not to place 

any undue reliance on such forward-looking statements. 

Unless stated otherwise the information provided in this presentation are based on company in-formation. This presentation is intended to provide a general overview of Medartis Holding AG’s 

business and does not purport to deal with all aspects and details regarding Medartis Holding AG. Accordingly, neither Medartis Holding AG nor any of its directors, officers, employees, agents, 

counsel or advisers nor any other person makes any representation or warranty, express or implied, as to, and accordingly no reliance should be placed on, the accuracy or completeness of the 

information contained in the presentation or of the views given or implied. Neither Medartis Holding AG nor any of its directors, officers, employees, agents, counsel or advisers nor any other 

person shall have any liability whatsoever for any errors or omissions or any loss howsoever arising, directly or indirectly, from any use of this information or its contents or otherwise arising in 

connection therewith. 

The material contained in this presentation reflects current legislation and the business and financial affairs of Medartis Holding AG which are subject to change and audit.

® Medartis All rights reserved │ 22

Disclaimer



Upcoming corporate events
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Investors:

Journalists:

investor.relations@medartis.com

corporate.communication@medartis.com

Example footer

Date Event Broker Destination

2025

06 November Swiss Equities conference ZKB Zurich

11 November Healthcare conference Stifel New York

12 November Non-deal roadshow Stifel Chicago

18 November Non-deal roadshow UBS London

19 November Healthcare conference Jefferies London

2026

17 March 2025 full-year results publication Basel, HQ

23 April Annual General Meeting 2026 



1 "Organic growth" denotes the increase in sales at constant exchange rates (CER), excluding the impact of mergers, acquisitions 
(i.e. NeoOrtho), and divestments. NSI's contract manufacturing business for third parties is a non-core activity. 24

New Outlook 2025 
(barring any unforeseen circumstances)

14%-16% 

Core Sales

High teens range

Outlook maintained despite additional US 
tariff headwinds through operating leverage, 
disciplined cost management and 
countermeasures

ORGANIC1 CORE 
SALES GROWTH

CORE EBITDA MARGIN (CER)



M&A            Internal development & Innovation 25

Looking back on the first 28 years

Nextremity 
solutions Inc.

NeoOrtho
51%

KeriMedical
100%

KeriMedical
10%

Mimedis
PSI implants

Head 
(Modus)

Enter 
lower limb

Enter upper 
limb (Aptus)

IBRA
foundation

TriLock
technology

SpeedTip
technology

Going public at 
SIX Exchange

Inhouse 
manufacturing

Radial head 
arthroplasty 
(In2Bones)

1997 2002 2004 2005 2008 2010 2017 2018 2020 2022 2025

Convertible 
bond launched
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Gross margin | Core margin 2.1PP softer primarily due to 
US tariffs, FX and product mix

− H1 gross margin 
impacted by FX and new 
US tariffs (each -0.5 PP)

− KeriMedical margin 
impact will revert in H2, 
once business is 
consolidated and we 
generate full 
manufacturer margin

− The value line of 
NeoOrtho with typical 
P&L, i.e. lower gross 
margin but lower OPEX

− Non-core NSI 3rd party 
business fading

3.0%

Reported 
gross 

margin 
H1 2025

Non-core 
items

-1.2%

Core gross 
margin H1 

2025

NeoOrtho

-0.3%

Other

80.3

82.8

-0.4%

79.5

US 
tariffs

-0.5%

KeriMedicalReported 
gross 

margin 
H1 2024

Core gross 
margin H1 

2024 
@CER

-0.8%

Mix & 
price

-0.5%

-0.1%

Non-core 
items

FX

80.7

-2.1 PP
in % of net sales, rounded
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EBITDA | Core profitability increased thanks to balanced 
cost management

− Core EBITDA margin 
increased +1.4 PP at CER

− 1.4 PP adverse FX impact 

− Balanced OPEX  
management: Focus on 
growth investments while 
keeping overall cost 
discipline

− Accretive impact of  
NeoOrtho (only 2 months 
consolidated)

21.4

16.4

17.8
17.0

3.0 0.2

Reported 
EBITDA 
H1 2025 
margin

FX Non-core 
items

Core 
EBITDA 
H1 2024 
margin 
@CER

-1.8

Gross profit 
effect

Improved 
OPEX ratio

Associate 
result 

(KeriMedical)

0.0

NeoOrtho Core 
EBITDA 
H1 2025 
margin

-3.6

-0.8

Reported 
EBITDA 
margin 

H1 2024

Non-core 
items

-1.4

+1.4 PP

in % of net sales, rounded
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Net result impacted by FX and financing costs

2.6

-0.4

-1.3

0.9
0.2

-0.9

Net result 
H1 2025

Non-core 
items H1 

2025

Core net 
profit 

H1 2025

TaxesFinance 
result

Operational 
result

-8.5

AssociateCore net 
profit 

H1 2024

Non-core 
items 2024

Reported 
net profit 
H1 2024

4.7 7.3

-0.3

-7.7m

− CHF 5m mostly unrealised 
FX losses resulting mainly 
from decrease of USD and 
AUD

− New financing costs after 
issuance of convertible last 
year (Keri financing)

In CHF million



29

Stable cashflow – sufficient cash reserves 

− Stable cashflow yoy

− Improved receivables and 
inventory management

− New set investments in growth 
markets and fast-moving 
product categories

− Net investment of CHF 14.2 
million related to NeoOrtho 
acquisition in May 2025

− Strong cash balance as of June 
2025 – initial payments for 
KeriMedical acquisition to be 
made in H2

− Group has additional (undrawn) 
credit facilities to support 
growth initiatives

In CHF million

-1.3

-1.8

-1.0

Change in 
Operating 

Cashflow b. WC

0.6

Lower working 
capital

Higher CAPEX 
investment

Change in 
Free Cashflow

127.1
120.5

30-Jun-24 30-Jun-25

Cash balance 
at year-end



Analyst coverage: For independent research opinions

Brokers listed alphabetically

Broker Analyst Email Telephone

Octavian Sandra Dietschy sandra.dietschy@octavian.ch +41 44 518 08 27

Research Partners AG Ilya Burgansky ilya.burgansky@researchpartners.ch +41 44 533 40 30

Stifel Nicolaus Europe Ltd. Dylan Van Haaften dylan.vanhaaften@stifel.com +44 207 710 7462

UBS Tanya Hansalik tanya.hansalik@ubs.com +41-44-239-2053

Zürcher Kantonalbank (ZKB) Daniel Jelovcan daniel.jelovcan@zkb.ch +41 44 292 35 25
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