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- 

About Medartis 
Founded in 1997 and headquartered in Basel, Switzerland, 
the Medartis Group is one of the world's leading 
manufacturers and providers of medical devices for 
surgical fixation of bone fractures and joint replacement 
for upper and lower extremities as well as for the 
craniomaxillofacial region. The Group has manufacturing 
sites in Switzerland, the United States, Brazil, France and 
Belgium. The Medartis Group employs approx. 1,400 
individuals across 13 countries, with products offered in 
over 60 countries globally. Medartis is committed to 
providing surgeons and operating theatre personnel with 
the most innovative implants and instruments as well as 
best-in-class service. 
 
For more information, please visit medartis.com 
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Key Financial Figures 
Total sales Organic sales growth1 Core EBITDA margin2 Headcount 

CHF 160.8 million 17.0% 18.0% 1,428 
Including contributions from NeoOrtho,  
Keri Medical and CADskills 

Driven by dynamic growth in the US and  
further share gains in EMEA 

Up 0.2pp (CHF) or +0.9pp (CER) despite  
FX pressure and additional costs from US tariffs 

+270 new Group employees year-on-year 
following the acquisition of Keri Medical 

 

in CHF million, 
rounded 

 H1 2026   H1 2025  Organic growth1 
of core business  

 Reported Non-core 
items2 

Core Reported Non-core 
items2 

Core in CHF at CER 

Net sales 160.8 (0.6) 160.2 123.0 (1.0) 122.1 13.7% 17.0% 
Gross profit 131.4 (0.9) 130.5 97.8 0.7 98.5   
EBITDA 27.6 1.2 28.8 21.0 0.8 21.8   
EBIT 12.5 2.0 14.5 9.3 1.1 10.4   
Net profit / loss 4.9 1.8 6.8 (1.3) 0.9 (0.4)   
         

Margins in % of sales       Change in %-points (PP) 
of core business 

Gross profit 81.7%  81.5% 79.5%  80.7% 0.8 PP 1.4 PP 
EBITDA 17.2%  18.0% 17.0%  17.8% 0.2 PP 0.9 PP 
EBIT 7.8%  9.0% 7.7%  8.5% 0.5 PP 1.3 PP 
 

1 Organic growth is calculated using fixed exchange rates (CER). To ensure fair comparison, it includes the acquired business's sales in the baseline figures from the date Medartis assumed control. 
2 This report and accompanying financial documents include alternative performance measures (APMs), referred to as ‘core’ figures, which provide additional insight into Medartis' underlying performance. Core figures exclude certain one-time, nonrecurring and extraordinary 
items or items related to M&A. For a detailed overview of all non-core events in the Income Statement, please refer to APM section of the Half-year Report.
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Business Review
Medartis Holding AG reported total sales of CHF 160.8 million for H1 2026, representing organic 
growth of 17.0%. The US and the EMEA region were key growth drivers, supported by new product 
introductions, further sales force expansion, and the international rollout of Keri Medical's TOUCH® 
prosthesis. Expanding faster than the market and leveraging its cost base, Medartis lifted gross-, 
EBITDA, and net profit margins despite currency and tariff headwinds. 

 

 
Matthias Schupp 
CEO Medartis 

 
Matthias Schupp, CEO of Medartis, comments on the H1 result: 

"We are pleased with the momentum in H1. Every element of the 
plan presented in March is progressing: Latin America is scaling, 
the US distribution network is making progress and TOUCH is 
reaching more surgeons. In addition to receiving a new CPT code 
in the US, TOUCH has now also been granted a dedicated 
reimbursement code in Australia, a signal that healthcare 
authorities recognise the distinct clinical benefit the implant 
offers patients." 

 

 

 

 

1 Organic growth is calculated using fixed exchange rates (CER). To ensure fair comparison, it includes the acquired business's sales 
in the baseline figures from the date Medartis assumed control. 
2 This report and accompanying financial documents include alternative performance measures (APMs), referred to as ‘core’ figures, 
which provide additional insight into Medartis' underlying performance. Core figures exclude certain one-time, nonrecurring and 
extraordinary items or items related to M&A. For a detailed overview of all non-core events in the Income Statement, please refer to 
APM section of the Half-year Report. 

Strong momentum continues in EMEA despite some headwind 
In the EMEA region, sales rose from CHF 67.9 million in H1 2025 to CHF 95.0 million in H1 2026, 
corresponding to growth at CER of 42.5%. Of this increase, CHF 16.9 million were attributable to the 
acquired Keri Medical and CADskills businesses. Organic sales amounted to 17.7% (CER). Growth was 
particularly strong in Q1, when severe winter conditions drove up trauma volumes in the DACH region 
and Poland. Throughout the six months, growth was broad based across the entire region, with Austria, 
Poland, Spain and the UK expanding market share — the latter two despite strikes by hospital staff. The 
distributor markets, led by Scandinavia, also grew at a double-digit rate. Performance in the Middle East 
region was softer than in the prior-year period, primarily due to the prevailing geopolitical situation. 

Keri Medical continued to grow dynamically. Sales surged by 45% in Medartis' direct-distribution 
countries (e.g. Austria, Germany and the UK) and by 30% in the business with external distribution 
partners (incl. the more mature French and Belgium markets). Medartis also strengthened its 
commercial presence by moving its CMF franchise in the United Kingdom to a direct sales model. On 
the product side, the recently launched dorsal olecranon plates received very positive surgeon feedback. 
The company's visibility among hand surgeons was reinforced at the FESSH congress, held in Medartis' 
home city of Basel. There, Medartis organised a charity bike event and offered production tours of its 
headquarters, which together attracted more than 500 hand surgeons, while its scientific symposium 
recorded its highest attendance to date. 

PERFORMANCE BY REGION 

Core sales1 in 
CHF million H1 2026 H1 2025 

Organic growth2  
in CHF 

Organic growth2  
at CER 

EMEA 95.0 67.9 15.4% 17.7% 

US 30.3 26.1 16.2% 27.4% 

APAC 17.8 17.1 3.1% 5.5% 

LATAM 17.2 10.9 12.0% 9.7% 

Total Group 160.2 122.1 13.7% 17.0% 
1 The NSI contract manufacturing business and NeoOrtho's hip business, which was divested in 2025, were classified as non-
core. 
2 Organic growth is measured at CER and incl. acquired business in the baseline from the date Medartis assumed control. 
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Positive US momentum continues with 27% growth 
The US business delivered strong organic growth of 27.4% in core sales. Despite the weak US dollar, 
which reduced sales by 11pp, sales reached a first-half record of CHF 30.3 million. As expected, an 
additional growth driver in H1 was the US rollout of the TOUCH thumb prosthesis, which is now fully 
under way and running ahead of the company's plan. In view of the momentum recorded year-to-date, 
management has raised its initial unit projection from 1,200 to 1,800 TOUCH units in 2026. Medartis 
trained more than 180 surgeons in the first six months and remains on track to train a total of 330 hand 
surgeons over the course of the year. The training courses include both existing customers and new 
surgeon relationships. Although the new surgeon base is developing favourably, the sales contribution 
from cross-selling was still building in H1. This broader portfolio approach, which aims to win the 
surgeon with TOUCH and subsequently expand into APTUS plates and screws, will remain a strategic 
focus going forward. 

In its legacy business, Medartis further narrowed the performance gap in the Southeast region that 
arose from the distributor changes in the prior year. While North Florida has almost returned to its 
former performance level, the recovery in South Florida is still in progress. In 2026, the company 
prepared the launch of the new Titan Nail, an intramedullary implant that stabilises the bone from within 
rather than through a plate-and-screw construct, and which is designed to reduce soft-tissue exposure 
and operating time in suitable indications. This represents an important addition to the upper limb 
portfolio and an improved alternative to the NX nail system previously sourced from a 3rd party vendor. 
This supply agreement will expire in 2027. Medartis will gradually phase out the NX nail and transition 
to its proprietary technology, delivered via a new procedure kit designed to be flexible and asset-light 
for hospitals to use. 

APAC grows despite softer distributor markets; TOUCH secures Australian listing 
Core regional sales in APAC rose at a robust pace against a strong 2025 comparison in the distributor 
markets. Organic growth reached 5.5% (total business: 6.6%), taking sales to CHF 17.8 million. 

Despite solid high-single-digit growth in the main market, Australia, and double-digit growth in Japan, 
sales in the distributor markets declined. As expected, the prior-year base was elevated by a one-time 
distributor build-out of surgical sets; less anticipated were government-mandated price cuts in Thailand. 

In Australia, TOUCH performed above budget and maintained strong momentum, while wrist and hand 
sales were flat against a higher base comparison from the prior year. The TOUCH® CMC1 prosthesis 
was granted a listing on Australia's Prescribed List, effective 01 July 2026, giving Australian patients 
access to the same technology used in Europe for over a decade to treat rhizarthrosis. At the Hand and 

Wrist Society congress in Melbourne, the Keri Medical cadaver lab was fully booked and drew strong 
interest. 

In Japan, the company began its re-organisation during Q2, adopting a more customer-focused 
approach, with new management joining in September. Lower-limb products performed well, but wrist 
sales fell short of the prior-year level owing to competitive pressure from the former distributor. The 
elbow and clavicle launches have been delayed pending regulatory clearance, now expected in Q4, with 
the launch to follow shortly afterwards. 

PERFORMANCE BY PRODUCT CATEGORY 

Core sales1 in 
CHF million H1 2026 H1 2025 

Organic growth2  
in CHF 

Organic growth2  
at CER 

Upper Extremities 113.4 81.9 16.1% 21.1% 

Lower Extremities 25.5 22.5 7.4% 10.4% 

CMF and Others 21.3 17.7 8.9% 5.5% 

Total Group 160.2 122.1 13.6% 17.0% 
1 The NSI contract manufacturing business and NeoOrtho's hip business, which was divested in 2025, were classified as non-
core. 
2 Organic growth is measured at CER and incl. acquired business in the baseline from the date Medartis assumed control. 

 
Direct markets drive LATAM growth 
The LATAM business, accounting for 11% of the group’s total, generated sales of CHF 17.2 million and 
reported organic growth of 9.7% in H1 (total: +51.4%). The NeoOrtho business, consolidated since May 
2025, contributed CHF 7.2 million to regional sales. 

In the largest market, Brazil, organic sales advanced in the mid-teens. NeoOrtho achieved good growth 
in direct sales, driven by new contracts in São Paulo, formerly an indirect region, and executed well with 
the launch of the trauma line extension. The Medartis brand also performed well, supported by dynamic 
sales in CMF (Modus 2), which drove portfolio growth. New sales leadership for the Medartis brand has 
been in place since Q2, and a repositioned pricing strategy, with a more transparent pricing and a clear 
distinction between premium and value was put in place. The indirect distribution has been streamlined 
with a sharper focus on direct sales in the metropolitan areas. 

For both Medartis and NeoOrtho, 2026 is a transition year in which the positive momentum continues. 
The 'Cold Fusion' project, which brings the two head offices together at the NeoOrtho facility in Curitiba, 
has been completed. Mexico, the second largest market in the region, grew strongly and maintained its 
momentum following the restructuring and refocusing of the subsidiary in 2025. A hybrid sales model 
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has replaced the previous 100%-distributor-led approach, giving Medartis direct access to the private 
healthcare market in Mexico City. The clear focus on upper extremity and head surgery paid off 
with growth close to 50%. In Q4, NeoOrtho will penetrate the Mexican market through the Medartis 
Group subsidiary. 

Costa Rica remains the most important distributor market in LATAM at present, driven largely by the 
2023 national social security tender for hand and wrist. In H2, the company expects to enter the CMF 
segment in the market once the regulatory registration process is complete. In Colombia, Argentina and 
Chile, Medartis is preparing launch activities for NeoOrtho while positioning the Medartis brand in the 
premium segment. In Argentina, where the company already has a strong presence with Modus 2, sales 
grew over 20%, driven mainly by orthognathic surgery. 

FINANCIAL PERFORMANCE 

This report and other investor and financial press communications include Alternative Performance 
Measures (APMs), which exclude one-time effects and M&A-related intangible asset amortisation to 
provide a clearer view of the company's underlying operating performance. To derive the core result, 
the following items were excluded from the reported IFRS figures. 

− Under ‘3rd party business NSI,' a negative contribution of CHF 0.9 million from the US contract 
manufacturing business (fading out) and the NeoOrtho hip business (disposed in 2025) were 
excluded from the core results.  

− ‘M&A effects’ comprising amortisation of intangible assets of CHF 1.0 million related to historical 
acquisitions were recorded in H1 2026 and excluded from the core figures. 

− ‘Other’: OPEX included CHF 1.9 million of transaction costs related to the acquisition of CADskills 
and legal costs from a full resolved supplier dispute. For part of 2025, trade tariffs on implants 
exported into the US were charged at a higher rate than was ultimately due. Medartis has therefore 
claimed a refund from the US authorities and recognised a receivable of CHF 4.4 million at 30 June 
2026, which it expects to collect in H2 2026. Of that sum, CHF 1.7 million concerns tariffs on 
implants sold during the 2025 financial year, and this credit has been excluded from the core result. 
The refund exceeds the tariffs incurred in the period, so reported cost of goods sold carries a net 
tariff credit of CHF 0.8 million. Once that element is stripped out, the core result shows a net tariff 
charge of CHF 0.9 million. 

The following commentary compares the core results for H1 2026 with those of the prior-year period 
on a like-for-like basis. 

Core gross profit margin rose 0.8pp to 81.5% (H1 2025: 80.7%) supported mainly by a favourable 
product and country mix, efficiency gains and by the internalisation of the accretive Keri Medical 
business. Together these outweighed the drag from currency and from higher US tariff-related costs, 
each of which accounted for 0.6pp. Sales outpaced the increase in core operating expenses. OPEX of 
CHF 116.1 million equated to 72.4% of sales in H1 2026, against 73.0% a year earlier, evidence of cost 
discipline maintained and reflecting the inclusion of the acquired businesses and investments into 
various growth projects. 

Setting aside the non-core items described above, and measured before interest, taxes, depreciation 
and amortisation, core EBITDA came in at CHF 28.8 million (H1 2025: CHF 21.8 million), lifting the 
margin by 0.2pp to 18.0%. At CER, the increase would have amounted to 0.9pp. The stronger gross 
margin accounted for most of that gain. At EBIT level the core margin also moved higher, reaching 
9.0% against 8.5% in the prior year period, an improvement of 0.5pp at CHF or 1.3pp at constant 
exchange rates. 

The core net result strengthened to CHF 6.8 million from a small loss of CHF -0.4 million in H1 2025, 
on the back of the items already noted and a finance result CHF 6.7 million better year on year. Financial 
expenses of CHF -2.0 million, compared with CHF -5.0 million a year earlier (soft USD) was mainly 
attributable to the appreciation of the Brazilian real, Mexican peso and Australian dollar, and a more 
stable USD. The corresponding FX gains more than covered higher interest expense and finance 
transaction fees of CHF 1.3 million. Core income tax expense came in CHF -5.7 million above the prior-
year figure, consistent with the stronger operating result and the inclusion of Keri Medical. 

Operating cash flow of CHF 7.8 million was CHF 0.5 million lower compared to last year, mainly 
reflecting a CHF 25.0 million increase in net working capital, of which CHF 4.1 million related to higher 
inventory for new surgical sets and CHF 4.4 million to an unsettled US tariff refund in ‘other receivables’. 
The days sales outstanding remained unchanged at 59 days compared with the end of the year. Free 
cash flow in H1 was negative at CHF -10.1 million, as capital expenditure (CAPEX) exceeded the prior-
year level by close to CHF 10 million. The spending went into new surgical set investments and the US 
production expansion in Warsaw, Indiana, to increase the local production footprint. The company also 
increased production capacity at the sites in France (Keri Medical), Brazil (new NeoOrtho facility) and 
Switzerland to serve current demand and the growth anticipated ahead. 

Outflows for M&A came to CHF 14.9 million, covering the acquisition of CADskills and the second of 
three earn-out payments for the Keri Medical takeover. Cash stood at CHF 25.8 million at the half-year 
mark compared to CHF 33.0 million at year-end 2025 and CHF 120.5 million a year earlier, a reduction 
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that follows the payments for the Keri Medical takeover and the acquisition of the 51% equity stake in 
NeoOrtho. The financial section of the 2026 Half-Year Report sets out further detail. 

FULL-YEAR 2026 OUTLOOK UPDATED 
(BARRING ANY UNFORESEEN CIRCUMSTANCES) 

Based on business performance to date, the Medartis Group updates its full-year 2026 financial 
outlook published in March. The company expects organic growth in core sales3 of 17%–19% for 
the full year (previously: 16%–18%), alongside a core EBITDA margin in the high teens (at CER), 
reflecting planned investments in growth initiatives and the ongoing TOUCH rollout in the US and 
Australia. 

 

 

 

 

 

 

 

 

 

 

 

 
3 Organic growth denotes the increase in sales at constant exchange rates (CER), excluding the sales from acquired or sold businesses 
(i.e. NeoOrtho, Keri Medical, CADskills) in the baseline. NSI's contract manufacturing business and divested NeoOrtho hip business 
were non-core activities. 
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Alternative Performance Measures
The financial information in this half-year report release includes certain alternative performance 
measures (APMs), which are not accounting measures defined by IFRS Accounting Standards. 

CORE FINANCIAL MEASURES are non-IFRS Accounting Standards measures because they cannot be 
derived directly from Group consolidated financial statements. Management believes that these 
measures, when provided in combination with reported results, will provide readers with helpful 
supplementary information to better understand the financial performance and position of the Group 
on a comparable basis from period to period. For the core financial measures, generally the following 
effects are excluded: M&A effects (special items and amortization of intangible assets that result from 
the purchase price allocation (PPA) following acquisitions), Non-core business (revenue and cost out 
of non-core businesses divested or fading out) and Other (Non-recurring, unusual and infrequent 
incidents that cannot be allocated to any of the preceding categories). These core financial measures 
are not a substitute for, or superior to, financial measures prepared in accordance with IFRS Accounting 
Standards. In the periods under review, core financial measures are adjusted to exclude the following 
significant items: 

M&A effects: Special items and amortization of intangible assets that result from the purchase price 
allocation (PPA) following acquisitions. 

Non-core business: 

− 3rd party business NSI: Revenue and cost out of NSI’s third party business. 

− Non-core business NeoOrtho: Revenue and cost out of NeoOrtho’s hip business (divested in H2 
2025). 

Other: 

− Transaction costs: Costs related to the acquisition of CADskills 

− Legal costs: Costs from a full resolved supplier dispute 

A reconciliation of IFRS Accounting Standards to core measures is disclosed in the table at the end of 
this section. 

Further, the Group discloses VARIOUS KEY PERFORMANCE INDICATORS (KPI). Unless otherwise 
stated, the following KPI are based on IFRS Accounting Standards figures, as disclosed in the 
consolidated financial statements: 

EBIT is defined as net income before income tax expense/income, finance income and finance expense. 

EBITDA is defined as net income before income tax expense/income, finance income, finance expense, 
and depreciation and amortization. In other words, EBITDA is defined as EBIT before depreciation, 
amortization and impairments on tangible and intangible assets. EBITDA is used to determine the net 
debt/EBITDA ratio. 

Core EBITDA is defined as net income before income tax expense/income, finance income, finance 
expense, and depreciation and amortization, excluding the 3rd party business of NSI and non-operational 
items, which include significant PPA adjustments, impairment charges on intangible assets and certain 
non-operational items that are non-recurring or do not occur in similar magnitude. Core EBITDA is used 
to determine the profitability of the business and to determine the net debt/Core EBITDA ratio. Further, 
the group uses the APM Core EBITDA, which is a measure that the group considers to be relevant for 
investors who want to understand the profit generation excluding items affecting comparability. 

Core EBITDA margin is calculated by dividing core EBITDA by core revenue. The core EBITDA margin 
measures how the group turns revenue into core EBITDA. 

Core net result is defined as net income attributable to shareholders of Medartis AG excluding tax-
adjusted 3rd party business of NSI and non-operational items, which include certain non-operational 
items that are non-recurring or do not occur in similar magnitude. The group uses adjusted net income, 
which is a measure that the group considers to be relevant for investors who want to understand the 
net income excluding items affecting comparability. 

Core earnings per share (EPS) is defined as adjusted net income attributable to shareholders of 
Medartis Holding AG divided by the average number of shares used for calculating basic and diluted 
earnings per share. 
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Revenue growth at CER Revenue growth excluding currency effects. Those effects are calculated using 
a simulation by reconsolidating the prior period revenues with this year’s foreign exchange rates. 

Equity ratio The equity ratio represents total equity divided by total assets. 

Capital employed equals current assets, property, plant and equipment, right-of-use assets, intangible 
assets minus cash and cash equivalents and non-interest-bearing liabilities. 

Free cash flow represents the cash-generating capability of the Group to conduct and maintain its 
operations, to finance dividend payments, to repay debt and to undertake acquisitions. Free cash flow 
equals net cash from operating activities less purchase of property, plant and equipment and purchase 
of intangible assets. 
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CORE RESULT RECONCILIATION H1 2026 

 
(in CHF thousands) IFRS 2026.06 M&A effects 

Non-core 
business Other CORE 2026.06 

Net revenue 160'835 - (638) - 160'198 

Cost of goods sold (29'433) 16 1'489 (1'748) (29'677) 

Gross profit 131'402 16 851 (1'748) 130'521 

Gross profit margin 81.7%    81.5% 

Selling and distribution (72'537) 643 (1) - (71'894) 

Research and development (16'286) (114) - - (16'400) 

General and administration (29'467) 3 - 1'892 (27'572) 

Other operating income/(expense) (657) 468 - - (190) 

Share of results of associate - - - - - 

Operating profit 12'454 1'016 850 144 14'465 

EBIT margin 7.8%    9.0% 

Finance income 3'421 - - - 3'421 

Finance expense (5'458) - - - (5'458) 

Income before taxes 10'416 1'016 850 144 12'427 

Income tax expense (5'491) (133) (205) 176 (5'654) 

Net result 4'925 884 645 320 6'774 

Attributable to:      

Medartis Holding AG shareholders 5'123 852 645 320 6'939 

Earnings per share (in CHF):      

Basic earnings per share (in CHF) 0.41 - - - 0.54 

Diluted earnings per share (in CHF) 0.41 - - - 0.54 

Operating profit 12'454 1'016 850 144 14'465 

Depreciation and amortization 15'140 (549) (258) - 14'333 

EBITDA 27'594 468 592 144 28'798 

EBITDA Margin 17.2%    18.0% 

 

CORE RESULT RECONCILIATION H1 2025 

 
(in CHF thousands) IFRS 2025.06 M&A effects 

Non-core 
business Other CORE 2025.06 

Net revenue 123'040 - (989) - 122'050 

Cost of goods sold (25'202) - 1'653 - (23'550) 

Gross profit 97'837 - 663 - 98'500 

Gross profit margin 79.5%    80.7% 

Selling and distribution (56'172) - 18 - (56'154) 

Research and development (13'578) - - - (13'578) 

General and administration (19'758) 390 - - (19'368) 

Other operating income/(expense) (23) 23 - - - 

Share of results of associate 978 - - - 978 

Operating profit 9'284 413 681 - 10'378 

EBIT Margin 7.7%    8.5% 

Finance income 759 - - - 759 

Finance expense (9'493) - - - (9'493) 

Income before taxes 551 413 681 - 1'645.07 

Income tax expense (1'899) (58) (123) - (2'079) 

Net result (1'348) 355 559 - (434) 

Attributable to: - - - - - 

Medartis Holding AG shareholders (1'450) 355 669 - (426) 

Earnings per share (in CHF): - - - - - 

Basic earnings per share (in CHF) (0.12) - - - (0.03) 

Diluted earnings per share (in CHF) (0.12) - - - (0.03) 

Operating profit 9'284 413 681 - 10'378 

Depreciation and amortization 11'680 - (289) - 11'391 

EBITDA 20'963 413 393 - 21'769 

EBITDA Margin 17.0%    17.8% 
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Financial Review

Key Figures 
Income Statement 
 IFRS Accounting Standards Core 

 
(in CHF millions) H1 2026 H1 2025 Growth H1 2026 H1 2025 Growth 

Net revenue 160.8 123.0 30.7% 160.2 122.1 31.3% 

Gross profit 131.4 97.8 34.3% 130.5 98.5 32.5% 

Operating profit/(loss) 12.5 9.3 34.1% 14.5 10.4 39.7% 

Net income/(loss) 4.9 (1.3) 465.3% 6.8 (0.4) 1606.7% 

EBITDA 27.6 21.0 31.6% 28.8 21.7 32.4% 

Margins in % of sales       

Gross profit margin 81.7% 79.5% 2.2 PP 81.5% 80.7% 0.8 PP 

EBIT margin 7.8% 7.7% 0.2 PP 9.0% 8.5% 0.6 PP 

EBITDA Margin 17.2% 17.0% 0.1 PP 18.0% 17.8% 0.1 PP 

 

Free Cash Flow & Financing Proceeds 

(in CHF millions) H1 2026 H1 2025 

Operating cash flow 7.8 8.7 

Capital expenditures (17.9) (8.2) 

Total Free Cash Flow (10.1) 0.5 

Proceeds of borrowings (net) 26.0 (0.5) 

Acquisition of subsidiaries and payment of contingent consideration (14.7) (12.6) 

Other cash flows from investing and financing activities (net) (8.7) (5.5) 

Total Cash Flow (7.4) (18.0) 

 

Share count 

 30 June 2026 31 December 2025 

Share count   

Issued shares 13'646'113 13'632'277 

Treasury shares -1'199'665 -1'199'665 

Basic outstanding shares 12'446'448 12'432'612 

   

Equity derivatives 1'149'665 1'149'665 

Equity instruments 45'022 33'456 

Total dilutive shares 13'641'135 13'615'733 
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Revenue 

Core sales1 in 
CHF million H1 2026 H1 2025 

Organic growth2  
in CHF 

Organic growth2  
at CER 

EMEA 95.0 67.9 15.4% 17.7% 

US 30.3 26.1 16.2% 27.4% 

APAC 17.8 17.1 3.1% 5.5% 

LATAM 17.2 10.9 12.0% 9.7% 

Total Group 160.2 122.1 13.7% 17.0% 
1 The NSI contract manufacturing business and NeoOrtho's hip business, which was divested in 2025, were classified as non-
core. 
2 Organic growth is measured at CER and incl. acquired business in the baseline from the date Medartis assumed control. 

 

Core sales1 in 
CHF million H1 2026 H1 2025 

Organic growth2  
in CHF 

Organic growth2  
at CER 

Upper Extremities 113.4 81.9 16.1% 21.1% 

Lower Extremities 25.5 22.5 7.4% 10.4% 

CMF and Others 21.3 17.7 8.9% 5.5% 

Total Group 160.2 122.1 13.6% 17.0% 
1 The NSI contract manufacturing business and NeoOrtho's hip business, which was divested in 2025, were classified as non-
core. 
2 Organic growth is measured at CER and incl. acquired business in the baseline from the date Medartis assumed control. 

 

Gross profit 
Medartis core gross margin in H1 2026 increased 0.8 percentage points to 81.5%,  which was primarily 
the effect of the fully consolidated margin of the Keri Medical business. The reported gross profit 
increased 34.3%, as it was still impacted by negative contribution from the NSI third-party 
manufacturing activities, which are scheduled to be phased out in the future. For part of 2025, trade 
tariffs on implants exported into the US were charged at a higher rate than was ultimately due. Medartis 
has therefore claimed a refund from the US authorities and recognised a receivable of CHF 4.4 million 
at 30 June 2026, which it expects to collect in H2 2026. Of that sum, CHF 1.7 million concerns tariffs 
on implants sold during the 2025 financial year, and this credit has been excluded from the core result. 
The refund exceeds the tariffs incurred in the period, so reported cost of goods sold carries a net tariff 
credit of CHF 0.8 million. Once that element is stripped out, the core result shows a net tariff charge of 
CHF 0.9 million.

EBITDA and EBIT margin 
Operational performance strongly improved, with core EBITDA rising from CHF 21.8 million to 
CHF 28.8 million, and an increased core EBITDA margin of 18%. Core EBIT margin improved to 9% 
compared to 8.5% in previous year as a result of leveraging on sales growth in comparison to operating 
expenses. 

Net result 
The core net result turned positive in comparison to H1 2025 due to improvements to gross profit 
margin and a positive financial result from favourable foreign currency developments compared to prior 
year. Income tax expenses (CHF 5.7 million) mainly incurred from accrued tax expenses in foreign 
affiliates and the headquarter. 

Business combinations 
On 13 May 2026, Medartis acquired 100% ownership interest and obtained control of CADskills BV.  
CADskills is an orthopedic company located in Gent, Belgium. CADskills specialises in the design and 
in-house 3D printing of patient-specific medical implants, surgical guides, and anatomical models for 
craniomaxillofacial (CMF), neurosurgery, and extremity surgeries 

Preliminary purchase price allocation is as follows: 

(CHF)  
Net identifiable assets acquired 3'491 

Goodwill 401 

Net assets acquired 3'892 

  

Consideration paid in cash 2'748 

Deferred consideration 656 

Contingent consideration liability 488 

Total consideration 3'892 

  

Cash and cash equivalents acquired 46 

Cash paid (2'748) 

Net cash outflow (2'702) 

The preliminary consideration estimate amounts CHF 2.9 million consisting of CHF 1.8 million payment 
in cash, a deferred consideration of CHF 0.7 million (undiscounted CHF 0.8 million) and a CHF 0.5 million 
(undiscounted CHF 0.6 million) contingent consideration arrangement. This contingent consideration 
comprises a milestone payment dependent on the sales of the CADskills portfolio until May 2028. 
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Operating expenses (OPEX) 
While operating expenses increased during the period, this was primarily due to the full consolidation 
of Keri Medical since the second half year of 2025 and strategic investments in sales and marketing 
capabilities and enhanced medical education initiatives to support long-term growth and market 
positioning as well as investments into the successful and fast growing US business of Keri Medical. 

Selling and distribution 

 H1 2026 H1 2025 
Selling and distribution   

Distribution (59'582) (44'837) 

Logistics (12'955) (11'335) 

IFRS Selling and distribution costs (72'537) (56'172) 

M&A effects 643 - 

Non-core business (1) 18 

Other - - 

CORE Selling and distribution costs (71'894) (56'154) 

Distribution costs increased in line with the sales growth mainly due to higher costs for sales force and 
medical education in the markets, especially also for the Keri Medical business in US, while logistics 
costs increased mainly due to higher volumes shipped. Distribution costs as a percentage of sales 
slightly increased to 37.1% versus 36.4% the same period the year before . The logistics costs to sales 
ratio remained stable at 8.1%. 

Research and development 

 H1 2026 H1 2025 
Research and development   

General (5'057) (4'167) 

Testing (2'108) (1'916) 

Prototype (1'738) (1'769) 

Quality (5'631) (3'863) 

IBRA (International Bone Research Association) (1'752) (1'863) 

IFRS Total Research and development costs (16'286) (13'578) 

M&A effects (114) - 

Non-core business - - 

Other - - 

CORE Total Research and development costs (16'400) (13'578) 

Increased spending on innovation ensured the development of competitive products and solutions and 
secures high quality and compliance of our products. IFRS general research and development costs in 
H1 2026 include positive M&A effects of CHF 0.1 million, which relate to the reversal of amortization on 
intangible assets. Excluding these M&A effects, core R&D costs increased 20.2% year-on-year.
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General and administration 

 H1 2026 H1 2025 
General administration (6'470) (1'985) 

Financial administration (4'146) (3'454) 

IT administration (4'964) (4'558) 

Human Resources administration (3'852) (2'816) 

Building administration (1'399) (1'172) 

Management administration (8'729) (5'863) 

Subsidiary administration 92 91 

IFRS Total general and administrative expenses (29'467) (19'758) 

M&A effects 3 390 

Non-core business - - 

Other 1'892 - 

CORE Total general and administrative expenses (27'572) (19'368) 

IFRS general and administrative expenses include one-off costs of CHF 1.9 million in aggregate, 
consisting of transaction costs relating to the acquisition of CADskills and legal costs in connection 
with a distributor dispute, which was fully resolved in the first half of 2026. Core G&A expenses 
increased due to the full consolidation of Keri Medical and NeoOrtho as well selected growth areas to 
strengthen the basis for future growth initiatives.

Free cash flow 

 H1 2026 H1 2025 
Operating cash flow   

Net income (loss) 4'925 (1'348) 

Income tax income/expense 5'491 1'899 

Interest income/expense, net 4'047 2'904 

Depreciation, amortization, impairment 15'140 11'680 

Remeasurement contingent consideration liabilities 657 23 

Other non-cash items 2'525 586 

Net income (loss) adjusted to reconcile net cash provided from 
operating activities 32'786 15'744 

   

Inventories (4'143) (2'198) 

Accounts receivable trade, accounts receivable other, prepaid 
expenses (16'257) (2'372) 

Accounts payable trade, accounts payable other, accrued 
expenses (1'275) (2'755) 

Interest received 560 759 

Income tax paid/received (3'844) (516) 

Change in working capital (24'960) (7'081) 

Operating cash flow 7'826 8'662 

   

Free cash flow   

Operating cash flow 7'826 8'662 

Cash payments to acquire property, plant and equipment (15'595) (5'993) 

Cash payments to acquire intangible assets (2'320) (2'215) 

Free cash flow (10'089) 454 

The free cash flow was mainly driven by operating cash flow coming from an EBITDA of CHF 27.6 m 
adjusted for other finance expenses (CHF 2 million) and other non-cash adjustments in the amount of 
CHF 3.2 million resulting in CHF 32.8 million adjusted net income. On the other hand, the company had 
working capital requirements of CHF 25 million mainly driven by an increase of CHF 16.3 million in total 
accounts receivables (trade and other) and prepaid expenses as well as CHF 4.1 million increase in 
inventories. The latter has been built up parallel to new medical set investments for future revenue 
growth. Including all balance sheet movements the total operating cash flow amounted to CHF 7.8 
million, which is adjusted for CHF 17.9 million of capital expenditures, again mainly driven by the new 
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set investments, capitalised R&D costs, investments in leasehold improvements an extension of the 
manufacturing site of Keri Medical and new production machinery. 

Capital expenditure 
In H1 2026, the Group reported net investment of CHF 6.6 million into new sets on a currency adjusted 
basis. This position included instruments and containers (equipment) and implants (inventory) and 
reflects the investment into subsidiaries with high growth (for example US, including Keri Medical 
products) and/or new product technologies (own innovation as well as Keri Medical, NeoOrtho and 
CADskills). Additionally, the Group acquired new manufacturing machines for CHF 3.7 million, which 
are mainly funded by means of direct leasing. Despite these, the Group has invested CHF 2.2 million 
into software and hardware and CHF 6.2 million into leasehold improvements and buildings (including 
a manufacturing site extension for Keri Medical). 

Set value 

 30 June 2026 31 December 2025 
Set value   

Net set value included in PP&E 15'769 15'519 

Net inventory value included in sets 49'055 45'277 

Total set value 64'825 60'796 

Set values mainly consist of instruments which are capitalized under PP&E and are depreciated over a 
period of 5 years and implants (plates and screws) which are included in inventories on the balance 
sheet. As the sets are mainly located in foreign subsidiaries, currency effects also affect the total set 
value. 

Inventory breakdown 

 30 June 2026 31 December 2025 
Inventories, net   

Raw materials, net 2'472 2'334 

Semi finished goods, net 10'846 9'887 

Goods for sale and set inventory 80'313 79'688 

Other 8'829 6'290 

Total inventories, net 102'461 98'198 
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Indebtedness 

  Maturity   

 30 June 2026 till 1 year 1-5 years over 5 years 
Bank loans, current 3'266 3'266 - - 

Lease liabilities, current 7'303 7'303 - - 

Other current financial liabilities 20 20 - - 

Current financial debt and other financial 
liabilities 10'589 10'589 - - 

Bank loans, non-current 54'837 - 42'155 12'683 

Lease liabilities, non-current 42'170 - 42'170 - 

Liabilities towards non-controlling interests 18'413 - 18'413 - 

Convertible bonds 99'664 - 99'664 - 

Non-current financial debt and other 
financial liabilities 215'085 - 202'402 12'683 

Contingent consideration liabilities 20'375 - 20'375 - 

Total financial debt, contingent 
consideration and other financial liabilities 246'049 10'589 222'777 12'683 

 

 

  Maturity   

 31 December 2025 till 1 year 1-5 years over 5 years 
Bank loans, current 5'413 5'413 - - 

Lease liabilities, current 8'765 8'765 - - 

Other current financial liabilities 396 396 - - 

Current financial debt and other financial 
liabilities 14'575 14'575 - - 

Bank loans, non-current 26'649 - 12'000 14'649 

Lease liabilities, non-current 18'768 - 17'832 937 

Liabilities towards non-controlling interests 16'357 - 16'357 - 

Convertible bonds 98'125 - 98'125 - 

Non-current financial debt and other 
financial liabilities 159'900 - 144'314 15'586 

Contingent consideration liabilities 31'479 11'979 19'500 - 

Total financial debt, contingent 
consideration and other financial liabilities 205'954 26'554 163'814 15'586 

The Group still has a CHF 18.4 million liability towards minority shareholders, representing the present 
value of the second tranche to acquire the remaining 49% stake of NeoOrtho. Furthermore, the Group 
has CHF 115.8 million outstanding convertible bonds due 2031 which had been issued in 2024 with a 
current book value of CHF 99.7 million. The lease liabilities mainly cover a net value of CHF 7.6 million 
direct leasing of manufacturing machines with a Swiss financial institution and a net value of CHF 41.2 
million of buildings (rent based). The remainder is vehicles leased. 
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Earning per share (EPS) 

 30 June 2026 30 June 2025 
IFRS   

Net income (loss) 5'123 (1'451) 

Weighted-average number of basic shares (in thousands) 12436.9 12'401.7 

Basic EPS 0.41 (0.12) 

Weighted-average number of dilutive shares (in thousands) 12'469.4 12'435.6 

Diluted EPS 0.41 (0.12) 

   

Core   

Net income (loss) 6'939 (426) 

Weighted-average number of basic shares (in thousands) 12'436.9 12'401.7 

Basic EPS 0.56 (0.03) 

Weighted-average number of dilutive shares (in thousands) 12'469.4 12'435.6 

Diluted EPS 0.56 (0.03) 

EPS strongly improved compared to prior year mainly due to the improved profitability and  the improved 
financial results being mainly driven by fewer foreign currency losses on intercompany loans.

Taxes 

 H1 2026 H1 2025 
Income tax   

Income tax expense (5'491) (1'899) 

IFRS Income tax expense/income (5'491) (1'899) 

M&A effects (133) (58) 

Non-core business (205) (123) 

Other 176 - 

CORE Income tax expense/income (5'654) (2'079) 

The IFRS income tax expense mainly includes income tax expenses of own affiliates and headquarter 
companies of CHF 5.6 million, a tax income from equity loans against other comprehensive income of 
CHF 0.4 million (reflecting the currency translation effects on the loans which are tax deductible on a 
statutory basis) and deferred tax expense of CHF 0.3 million. The adjustments of the taxes in H1 2026 
due to M&A effects is reflecting the tax impact of the deprecation costs on intangible assets identified 
during the PPA of NeoOrtho, Keri Medical and CADskills whereas the adjustments on NSI’s third party 
business reflect the total taxes on this business. Further the adjustment on other items are mainly 
driven by the tax effects on the legal fees from resolving a dispute and the tax effects on M&A 
transaction costs incurred. 
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Medartis Group 
Condensed Interim Consolidated Financial Statements 
CONDENSED INTERIM CONSOLIDATED BALANCE SHEET (1/2) 

  Unaudited  

(in CHF thousands)  30 June 2026 31 December 2025 

Assets    

Current assets:    

Cash and cash equivalents  25'806 32'966 

Accounts receivable trade  58'400 50'337 

Accounts receivable other  14'144 8'640 

Income tax receivables  2'384 1'928 

Inventories  102'461 98'198 

Prepaid expenses  6'131 3'212 

Total current assets  209'325 195'282 

Non-current assets:    

Property, plant and equipment  77'599 66'971 

Right-of-use assets  47'440 27'089 

Intangible assets  246'372 241'419 

Financial assets  1'519 1'279 

Deferred tax assets  27'793 27'882 

Total non-current assets  400'724 364'640 

Total assets  610'050 559'922 
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CONDENSED INTERIM CONSOLIDATED BALANCE SHEET (2/2) 

  Unaudited  

(in CHF thousands)  30 June 2026 31 December 2025 
Liabilities and equity    

Current liabilities:    

Accounts payable trade  14'815 16'089 

Accounts payable other  23'668 24'448 

Income tax payables  3'688 1'279 

Accrued expenses  6'289 5'509 

Current financial debt and other financial liabilities  10'589 26'575 

Contingent consideration liabilities  - 11'979 

Provisions  3'235 2'294 

Total current liabilities  62'283 88'173 

Non-current liabilities:    

Non-current financial debt and other financial liabilities  196'672 131'543 

Contingent consideration liabilities  20'375 19'500 

Liabilities towards non-controlling interests  18'413 16'357 

Provisions  2'786 2'744 

Employee benefit obligation  13'494 12'731 

Deferred tax liabilities  14'157 13'002 

Total non-current liabilities  265'898 195'876 

Total liabilities  328'181 284'049 

Shareholders' equity    

Share capital  2'729 2'726 

Capital reserves  293'953 293'007 

Treasury shares  (240) (240) 

Currency translation adjustments  (10'851) (11'439) 

Retained earnings  (3'722) (8'182) 

Total equity attributable to Medartis Holding AG shareholders  281'869 275'872 

Non-controlling interests  - - 

Total equity  281'869 275'872 

Total liabilities and equity  610'050 559'922 
 

The accompanying notes form an integral part of the interim consolidated financial statements. 
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CONDENSED INTERIM CONSOLIDATED INCOME STATEMENT 

  Unaudited Unaudited 

(in CHF thousands, except otherwise indicated)  H1 2026 H1 2025 
Net revenue  160'835 123'040 

Cost of goods sold  (29'433) (25'202) 

Gross profit  131'402 97'837 

Selling and distribution  (72'537) (56'172) 

Research and development  (16'286) (13'578) 

General and administration  (29'467) (19'758) 

Share of results of associate  - 978 

Other operating expense  (657) (23) 

Operating profit  12'454 9'284 

Finance income  3'421 759 

Finance expense  (5'458) (9'493) 

Profit before taxes  10'416 551 

Income tax expense  (5'491) (1'899) 

Net income/loss  4'925 (1'348) 

Attributable to:    

Medartis Holding AG shareholders  5'123 (1'451) 

Non-controlling interests  (198) 102 

    

Earnings per share (in CHF):    

Basic earnings per share (in CHF)  0.41 (0.12) 

Diluted earnings per share (in CHF)  0.41 (0.12) 

 

The accompanying notes form an integral part of the interim consolidated financial statements. 
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

  Unaudited Unaudited 

(in CHF thousands)  H1 2026 H1 2025 
Net income/loss  4'925 (1'348) 

Components of other comprehensive income that will not be reclassified to profit or loss:    

Remeasurements of defined benefit post-employment plans  1 3'610 

Income tax relating to items that will not be reclassified to profit or loss  - (471) 

Total components that will not be reclassified to profit or loss  1 3'139 

Components of other comprehensive income that may 
be reclassified subsequently to profit or loss:    

Currency translation effects  1'696 (5'511) 

Share of other comprehensive income of associate  - (592) 

Income tax relating to items that may be reclassified subsequently to profit or loss  (397) 2'065 

Total components that may be reclassified subsequently to profit or loss  1'299 (4'038) 

Total other comprehensive loss/income  1'300 (898) 

Total comprehensive loss/income  6'225 (2'247) 

Attributable to:    

Medartis Holding AG shareholders  5'712 (2'244) 

Non-controlling interests  513 (2) 

 

The accompanying notes form an integral part of the interim consolidated financial statements. 
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CONDENSED INTERIM CONSOLIDATED CASH FLOW STATEMENT (1/2) 

  Unaudited Unaudited 

(in CHF thousands)  H1 2026 H1 2025 
Net loss/income  4'925 (1'348) 

Adjustments for:    

Income tax income/expense  5'491 1'899 

Interest income  (560) (759) 

Interest expenses  4'606 3'664 

Loss on disposal of property, plant and equipment  157 97 

Depreciation and amortization of:    

Property, plant and equipment and right of use assets  10'831 10'190 

Intangible assets  4'309 1'490 

Impairment product technology (intangible assets)  - - 

Fair value changes contingent consideration liabilities  657 23 

Change in provisions and pension obligations  1'747 (168) 

Share based compensation  1'308 963 

Other non-cash items  (672) (306) 

Changes in net working capital:    

Inventories  (4'143) (2'198) 

Accounts receivable trade, accounts receivable other, prepaid expenses  (16'257) (2'372) 

Accounts payable trade, accounts payable other, accrued expenses  (1'275) (2'755) 

Interest received  560 759 

Income tax paid  (3'844) (516) 

Cash flow from/(used for) operating activities  7'840 8'662 
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CONDENSED INTERIM CONSOLIDATED CASH FLOW STATEMENT (2/2) 

  Unaudited Unaudited 

(in CHF thousands)  H1 2026 H1 2025 
Cash payments to acquire property, plant and equipment  (15'595) (5'993) 

Proceeds from disposals of property, plant and equipment  38 89 

Cash payments to acquire intangible assets  (2'320) (2'215) 

Acquisition of subsidiaries, net of cash acquired  (2'702) (12'578) 

Cash payment contingent consideration liabilities  (12'000) - 

Cash flow from/(used for) investing activities  (32'579) (20'697) 

    

Proceeds from short term borrowings  - 4'000 

Proceeds from long term borrowings  26'040 - 

Repayment current financial debt  (2'148) (4'453) 

Repayment of lease liabilities  (3'710) (3'372) 

Interest paid on lease liabilities  (326) (376) 

Interest paid  (2'537) (1'799) 

Cash flow from/(used for) financing activities  17'319 (6'001) 

    

Net change in cash and cash equivalents  (7'420) (18'036) 

Cash and cash equivalents at the beginning of the year (1 January)  32'966 138'686 

Net effect of currency translation on cash and cash equivalents  260 (117) 

Cash and cash equivalents at the end of the reporting period (30 June)  25'806 120'509 

 

The accompanying notes form an integral part of the interim consolidated financial statements. 
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

Attributable to Medartis Holding AG shareholders 

         

(in CHF thousands) 
Share 

capital 
Capital 

reserves Treasury shares 
Currency translation 

adjustments 
Retained 
earnings 

Total equity attributable 
to Medartis Holding AG 

shareholders 

Non-controlling 
interests Total equity 

1 January 2025 2'719 290'499 (240) (4'035) (19'297) 269'646 - 269'646 

Net loss     (1'450) (1'450) 102 (1'348) 

Other comprehensive income/(loss)    (3'933) 3'139 (794) (105) (898) 

Total comprehensive income/(loss)    (3'933) 1'689 (2'244) (2) (2'246) 

Capital increase 4 1'466   (204) 1'267  1'267 

Shares issued -  -   -  - 

Share based compensation     (111) (111)  (111) 

Business combinations     - - 8'035 8'035 

Change in liabilities towards non-controlling 
interests     (7'350) (7'350) (8'035) (15'385) 

30 June 2025 2'724 291'965 (240) (7'968) (25'273) 261'208 (2) 261'205 

         

1 January 2026 2'726 293'007 (240) (11'439) (8'182) 275'872 - 275'872 

Net income     5'123 5'123 (198) 4'925 

Other comprehensive income/(loss)    588 1 589 711 1'300 

Total comprehensive income/(loss)    588 5'124 5'712 513 6'225 

Capital increase 3 132   (142) (6)  (6) 

Shares issued -  -   -  - 

Share based compensation  814   1'020 1'833  1'833 

Business combinations     - - - - 

Change in liabilities towards non-controlling 
interests     (1'542) (1'542) (513) (2'055) 

30 June 2026 2'729 293'953 (240) (10'851) (3'722) 281'869 0 281'869 

 

The accompanying notes form an integral part of the interim consolidated financial statements. 
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Notes to the Interim Condensed Consolidated Financial 
Statements
(in CHF thousands, except otherwise indicated) 

1. CORPORATE INFORMATION 

Medartis Holding AG is a public company domiciled and incorporated in Switzerland, whose shares are 
publicly traded on the SIX Swiss Exchange (Ticker symbol MED). The interim condensed consolidated 
financial statements of the Medartis Group for the six months ending 30 June 2026 were authorized 
for issue in accordance with a resolution of the Board of Directors on 14 August 2026. 

2. BASIS OF PREPARATION AND ACCOUNTING POLICIES 

The interim condensed consolidated financial statements for the six months ending 30 June 2026 have 
been prepared in accordance with IAS 34 ‘Interim Financial Reporting’. 

The interim condensed consolidated financial statements do not include all the information and 
disclosures required in the annual financial statements and should be read in conjunction with the 
Group’s annual consolidated financial statements as at 31 December 2025.  

Changes in IFRS Accounting Standards that became applicable for the current reporting period did not 
affect these interim financial statements. The Group has not early adopted any standard, interpretation 
or amendment that has been issued but is not yet effective. 

Due to rounding, numbers presented throughout this report may not add up precisely to the totals 
provided. All ratios and variances are calculated using the underlying amount rather than the presented 
rounded amount. The preparation of consolidated statements under IFRS Accounting Standards 
requires management to make estimates and assumptions that affect the amounts reported in the 
financial statements and accompanying notes. 

 

3. SEASONALITY OF OPERATIONS 

The Group operates in an industry where no significant seasonal or cyclical variations in the total sales 
are experienced during the financial year. 
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4. BUSINESS COMBINATIONS  

CADskills 

On 13 May 2026, Medartis acquired 100% ownership interest and obtained control of CADskills BV 
(‘CADskills’). 

CADskills is a company located in Gent, Belgium specializing in the development and manufacturing of 
custom made orthopedic solutions. 

The provisional fair values of the identifiable assets and liabilities of CADskills recognised as of business 
combination date are as follows: 

(CHF) 2026 

Assets  

Cash and cash equivalents 46 

Accounts receivable trade 182 

Accounts receivable other 46 

Inventories 119 

Prepaid expenses 21 

Property, plant and equipment 197 

Intangible assets 4'013 

Deferred tax assets 108 

Total assets 4'733 

  

Liabilities  

Accounts payable trade 128 

Accounts payable other 85 

Accrued expenses 15 

Current financial debt and other financial liabilities 14 

Deferred tax liabilities 999 

Total liabilities 1'242 

    

(CHF)  
Net identifiable assets acquired 3'491 

Goodwill 401 

Net assets acquired 3'892 

  

Consideration paid in cash 2'748 

Deferred consideration 656 

Contingent consideration liability 488 

Total consideration 3'892 

  

Cash and cash equivalents acquired 46 

Cash paid (2'748) 

Net cash outflow (2'702) 

 

Intangible assets 

The identified intangible assets mainly relate to manufacturing technology, for which the fair value is 
determined using a multi-period excess earnings method.  

Goodwill 

Goodwill comprises expected synergy effects from combining the assets and activities of CADskills 
with those of the Medartis Group as well as employee know-how. Goodwill has been allocated to the 
CGU EMEA. 

From the date of acquisition, CADskills has contributedCHF 0.2 million of revenue and CHF -0.2 million 
to the net profit. If CADskills had been acquired as of 1 January 2026, management estimates the 
impact on consolidated revenues for the 6 months ended 30 June 2026 would have been 
CHF 0.5 million, with a CHF -0.4 million impact on net profit. 

Transaction costs of CHF 0.1 million have been expensed. 

Deferred consideration & Contingent consideration 
The business combination includes a deferred consideration of CHF 0.7 million (undiscounted: CHF 0.8 
million) to be paid in 2028 and a contingent consideration liability of CHF 0.5 million (undiscounted: CHF 
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0.6 million). Under the contingent consideration arrangement, Medartis AG is required to pay the former 
owners of CADskills a percentage of the sales achieved by CADskills up to May 2028. Please refer to 
note 7 for further information. 

In 2025 the Group carried out two business combinations: 

− On 29 April 2025, Medartis acquired 51% ownership interest and obtained control of NEOORTHO 
Produtos Ortopédicos S.A (‘NeoOrtho’). 

− On 11 July 2025, Medartis acquired the remaining 53.03% ownership interest and obtained control 
of Keri Medical S.A (‘Keri Medical’). 

NeoOrtho 

NeoOrtho is a company located in Curitiba, Brazil specializing in the development and manufacturing 
of orthopaedic solutions. 

Intangible assets 
The identified intangible assets mainly relate to Trademarks, for which the fair value is determined using 
a relief-from-royalty method. Other identified intangible assets relate to customer relationships, valued 
with the multi-period excess earnings method. 

Goodwill 
Goodwill comprises expected synergy effects from combining the assets and activities of NeoOrtho 
with those of the Medartis Group as well as employee know-how. Goodwill has been allocated to the 
CGU LATAM, please refer to note 7.6 in the consolidated financial statements 2025. 

Legal provisions 
A liability for contingencies filed against NeoOrtho itself at a fair value of CHF 0.28 million (BRL 1.9 
million) was recognised at the acquisition date resulting from past labour-related obligations. 

Liability towards non-controlling interests 
The share purchase agreement includes an obligation for Medartis to purchase the remaining 49% of 
NeoOrtho’s share capital in FY 2029. The purchase price depends on sales achieved in FY 2028. As of 
30 June 2026, Medartis has recognised a financial liability towards the non-controlling interests of 
NeoOrtho in the amount of CHF 18.4 million (BRL 117.8 million; 31 December 2025: CHF 16.4 million, 
BRL 113 million). The liability is measured at amortized cost using the effective interest method. 

Medartis has concluded that it does not have a present ownership interest in these 49% and has 
recognised non-controlling interests (NCI) measured at the proportionate share of the net assets 
acquired as of the acquisition date. Non-controlling interests receive an allocation of profit or loss and 
other comprehensive income. 

Keri Medical 

Keri Medical SA is a company located in based in Geneva, Switzerland, with subsidiaries in France and 
Germany, specializing in implants for hand and wrist surgery. 

Intangible assets 
The identified intangible assets mainly relate to Technology and Brand, for which the fair value is 
determined using a relief-from-royalty method. Other identified intangible assets relate to customer 
relationships, valued with the multi-period excess earnings method. 

Goodwill 
Goodwill comprises expected synergy effects from combining the assets and activities of Keri Medical 
with those of the Medartis Group as well as employee know-how. Goodwill from the acquisition has 
been allocated to the operating segments in which Keri Medical products are sold. 

Contingent consideration 
The acquisition of Keri Medical SA in the second half of 2025 included a contingent consideration 
liability to the former owners upon achievement of defined milestones, as described in note 5.1 to the 
consolidated financial statements 2025. 

The fair value of the remaining contingent liability to be settled in cash totals CHF 19.9 million. Please 
refer to note 7 for further information. 
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5. REVENUE 

Revenue from contracts with customers grouped by implants and services are as follows: 

 H1 2026 H1 2025 

Net proceeds of deliveries of implants 159'583 121'689 

Net proceeds of services 1'252 1'351 

Total net revenue 160'835 123'040 

 
Disaggregation of revenue: 

 H1 2026 H1 2025 
Upper Extremities 113'362 82'460 

Lower Extremities 25'491 22'565 

CMF and Others1) 21'983 18'015 

Total net revenue 160'835 123'040 
1) CMF and Others includes revenue with Nextremity Solutions products 

6. SEGMENT INFORMATION 

Segment reporting reflects the internal organizational and management structure used within the Group 
as well as the internal financial reporting to the Chief Operating Decision Maker (CODM), which has been 
identified as the Executive Management Board (EMB). The EMB is responsible for the operational 
management of the Group, in line with the instructions issued by the Board of Directors. 
 
The reporting segments are presented consistently with the internal reporting to the CODM. The 
centralized headquarter support functions (e.g., finance, information technology, human resources) and 
business units are not considered operating segments, as they do not generate separate revenues. 
Instead, these functions are grouped under the column ‘Non allocated items’. 
 
Based on the Group’s structure Medartis’ main entities which perform production and procurement are 
located in Switzerland, France and Brazil. In addition, there is a smaller-scale production facility located 
in the USA. All other entities are retail entities. 
 
Europe, Middle East and Africa (EMEA) 
‘EMEA’ comprises the Group’s own distribution businesses in the EMEA region, as well as the business 
with EMEA distributors. The segment also includes the production facilities of Keri Medical in France 
and CADskills in Belgium, which manufacture implants and prosthetic components. 
 
North America (NAM) 
‘Sales NAM’ comprises the Group’s own distribution businesses in the United States as well as the 
business with US distributors. It also includes the production facility in US, which manufactures 
implants.  
 
Asia Pacific (APAC) 
‘APAC’ comprises the Group’s own distribution businesses in the Asia Pacific region, as well as the 
business with Asian distributors. 
 
Latin America (LATAM) 
‘LATAM’ comprises the Group’s own distribution businesses in Middle and South America as well as 
the business with Latin American distributors. It includes the production sites of Neo Ortho in Brazil 
which manufactures implants. 
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H1 2026 EMEA NAM APAC LATAM Non allocated items Eliminations Group 
Net revenue third party 95'048 30'982 17'803 17'002 - - 160'835 

Revenue inter-segment 24'874 1'650 - - - (26'525) - 

Total revenue 119'923 32'632 17'803 17'002 - (26'525) 160'835 

Cost of goods sold (43'591) (4'716) (3'348) (4'304) - 26'525 (29'433) 

Gross profit 76'332 27'917 14'455 12'698 - - 131'402 

Operating expenses (39'054) (22'628) (8'492) (9'424) (38'692) - (118'290) 

Other operating expenses (657) - - - - - (657) 

Operating profit 36'620 5'289 5'963 3'274 (38'692) - 12'454 

Finance income - - - - - - 3'421 

Finance expense - - - - - - (5'458) 

Income tax expense - - - - - - (5'491) 

Net income - - - - - - 4'925 

Depreciation, amortization and impairment (3'731) (2'146) (1'033) (521) (7'709) - (15'140) 

 

H1 2025 (restated) EMEA NAM APAC LATAM Non allocated items Eliminations Group 
Net revenue third party 67'157 27'099 17'832 10'951 - - 123'040 

Revenue inter-segment 34'617 473 - - - (35'090) - 

Total revenue 101'774 27'572 17'832 10'951 - (35'090) 123'040 

Cost of goods sold (51'647) (2'275) (4'213) (2'157) - 35'090 (25'202) 

Gross profit 50'127 25'297 13'620 8'794 - - 97'837 

Operating expenses (21'369) (19'858) (8'625) (5'089) (34'567) - (89'508) 

Other operating expenses - (23) - - - - (23) 

Share of result of associates 978 - - - - - 978 

Operating profit 29'736 5'415 4'995 3'705 (34'567) - 9'284 

Finance income - - - - - - 759 

Finance expense - - - - - - (9'493) 

Income tax expense - - - - - - (1'899) 

Net income - - - - - - (1'348) 

Depreciation, amortization and impairment (2'878) (1'656) (797) (402) (5'947) - (11'680) 

 

As disclosed in note 2.3 of the Group's annual financial statements 2025 Medartis made changes to its internal reporting structure in the second half of 2025 following two major acquisitions.  

The figures for H1 2025 have been allocated to the new operating segments EMEA, NAM, APAC and LATAM. 
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7. FINANCIAL INSTRUMENTS / FAIR VALUE MEASUREMENT 

The following tables show the carrying amounts and fair values of financial assets and liabilities by 
category of financial instrument in the balance sheet at 30 June 2026 and 31 December 2025. The fair 
value hierarchy level is shown for those financial assets and liabilities that are carried at fair value in the 
balance sheet. For all other financial assets and liabilities the carrying amount is a reasonable 
approximation of fair value due to their short-term nature, except for the convertible bonds and liabilities 
towards non-controlling interests 

Carrying amount (based on measurement basis) 

30 June 2026 
Amortised 

cost 
Fair value 

level 1 
Fair value 

level 2 
Fair value 

level 3 Total 
Financial Assets      

Cash and cash equivalents 25'806 - - - 25'806 

Accounts receivable trade 58'400 - - - 58'400 

Other non-current financial assets 1'519 - - - 1'519 

Total 85'725 - - - 85'725 

Financial liabilities      

Accounts payable trade 14'815 - - - 14'815 

Accounts payable other 1'838 - - - 1'838 

Accrued expenses 6'289 - - - 6'289 

Current financial debt and other financial liabilities 10'589 - - - 10'589 

Non-current financial debt and other financial 
liabilities 97'008 - - - 97'008 

Convertible bond 99'664 - - - 99'664 

Contingent consideration liabilities - - - 20'375 20'375 

Liabilities towards non-controlling interests 18'413 - - - 18'413 

Total 248'615 - - 20'375 268'990 

    

Carrying amount (based on measurement basis) 

31 December 2025 
Amortized 

cost 
Fair value 

level 1 
Fair value 

level 2 
Fair value 

level 3 Total 
Financial Assets      

Cash and cash equivalents 32'966 - - - 32'966 

Accounts receivable trade 50'337 - - - 50'337 

Other non-current financial assets 1'279 - - - 1'279 

Total 84'582 - - - 84'582 

Financial liabilities - - - - - 

Accounts payable trade 16'089 - - - 16'089 

Accounts payable other 2'555 - - - 2'555 

Accrued expenses 5'509 - - - 5'509 

Current financial debt and other financial liabilities 26'575 - - - 26'575 

Non-current financial debt and other financial 
liabilities 33'418 - - - 33'418 

Convertible bonds 98'125 - - - 98'125 

Contingent consideration liabilities - - - 31'479 31'479 

Liabilities towards non-controlling interests 16'357 - - - 16'357 

Total 198'629 - - 31'479 230'108 

 

The carrying amount of the current financial liabilities approximates the estimated fair value due to their 
short-term nature.  

Contingent consideration liabilities 

The contingent consideration liabilities at 30 June 2026 relate to the acquisition of CADskills BV in H1 
2026, amounting to CHF 0.5 million (undiscounted: CHF 0.6 million) and the acquisition of Keri Medical 
SA in H2 2025, amounting to CHF 19.9 million (undiscounted: CHF21.4 million). For a description of the 
arrangements please refer to note 4. 

The fair values of contingent consideration from business combinations are determined considering 
the expected payments and, where payments are expected to be made beyond the next 12 months, 
discounted to a risk-adjusted present value using a discount rate of 4 - 11.65% (2025: 4 -5 %). The 
expected payments are determined by considering the possible scenarios of forecast sales and other 
performance criteria, the amount to be paid under each scenario and the probability of each scenario. 
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The significant unobservable inputs are number of units sold for the Keri Medical milestone and the 
forecast of the CADskills portfolio sales for the CADskills milestone, other performance criteria and the 
discount rate. The estimated fair value would increase if the forecast sales or other performance criteria 
rates were higher or the discount rate was lower. At 30 June 2026 the total potential payments under 
the contingent consideration arrangements in regards of Keri Medical could be up to CHF 24 million 
(2025: CHF 36 million) and for CADskills sales 10% above the forecast would increase the fair value of 
the CADskills earn-out by CHF 0.1 million, and sales 10% below the forecast would reduce it by CHF 0.1 
million. 

The movement in level 3 contingent consideration liabilities is as follows: 

 

Liabilities towards non-controlling interests 

The liability towards the non-controlling interests of NeoOrtho amounts to CHF 18.4 million at 30 June 
2026 (31 December 2025: CHF 16.4 million). It is measured at the present value of the redemption 
amount and remeasured at each reporting date. As at 30 June 2026, Management reassessed the 
expected redemption payment, which is based on NeoOrtho's FY 2028 sales, and concluded that no 
change in the estimate was required. The increase in the carrying amount therefore primarily reflects 
the unwinding of the discount and the retranslation of the BRL-denominated obligation. The fair value 
of the liability to non-controlling interests represents level 3 and approximates its amortized cost as of 
the reporting date, since there have been no significant changes in relevant market parameters or the 
Company’s credit risk. The increase in the first half of 2026 results from the accretion of interest and 
from the retranslation of the BRL-denominated obligation.

Convertible bonds 

In 2024, Medartis placed a convertible bond in the amount of CHF 115.8 million due in 2031. The 
convertible bond has a coupon of 3% p.a. The fair value of the bond at 30 June 2026 has been 
determined at CHF 124 million (2025: CHF 128.1 million) based on latest available information and 
assumptions, including the prevailing share price, volatility, and interest rates as of 30 June 2026 and 
represents level 2. 

 2026 H1 2025 

1 January 31'479 9'136 

Additions 490 42'606 

Settlement in cash (12'000) (12'000) 

Release of earn-out - (7'939) 

Fair value adjustment 467 873 

Currency translation adjustments (61) (1'197) 

End of the reporting period 20'375 31'479 
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8. NET FINANCE INCOME AND EXPENSE 

 2026 2025 
Finance income from loans and receivables measured at 
amortized cost:   

Foreign exchange gains 2'861 - 

Interest income, bank 534 715 

Interest income, loans and receivables 26 45 

Total finance income 3'421 759 

   

 2026 2025 
Finance costs from financial liabilities measured at amortized 
cost:   

Foreign exchange losses - (5'186) 

Interest on loans and borrowings (800) (62) 

Interest on lease liabilities (326) (282) 

Other finance costs (852) (643) 

Bond interest (3'388) (3'226) 

IAS 19 (92) (93) 

Total finance expense (5'458) (9'493) 

 

9. SHARE BASED PAYMENT 

Medartis Long-term Incentive Plan 

Medartis operates a corporate long-term incentive plan (LTI) for Members of the Executive 
Management Board and certain employees. The amount of this long-term compensation is determined 
individually for each participant. 

According to the 2026 LTI plan, the grant amount for each individual participant shall be converted into 
PSUs at a price of the volume-weighted average price of the share during the last 20 days before the 
grant date. 

The PSUs vesting multiple will range between 0% and 200% and is the sum of two evenly weighted KPIs 
over a 3-year performance period starting on the first day of the year in which the PSU are granted. For 
accounting purposes, the share based payment arrangement is treated as two separate plans:  
The simplified cashflow (calculated as the difference between the EBITDA and the sum of Accounts 
Receivable increase, set investments, other inventory increases and total CAPEX) is classified as a non-
market-based performance condition plan and the Medartis relative share price performance compared 
to the SPI Extra is classified as a market-based performance condition plan. The valuation of the PSU 
fair value is performed by an independent specialist applying the following input parameters: grant date, 
vesting date, observation period, vesting multiple, share price at grant, share price at the start of the 
observation period, expected dividend yield, risk-free rate, expected volatility, expected correlation. 

The PSUs will vest on the third anniversary of the grant date of the PSU. 

During the reporting period 17’160 PSU with a fair value of CHF 1.3 million were granted (2025: 8’949 
RS, 0 RSU and 14’556 PSU with a fair value of CHF 1.1 million) and 1’795 RS (restricted shares) vested 
(2025: RS 10’573). 

The related expenses amount to CHF 0.5 million (2025: CHF 0.3 million). 
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Medartis Board of Directors Restricted Share Plan 

Medartis operates a share plan with restricted shares (RS) for the Board of Directors. 

According to the plan rules, each board member may elect to receive a part of their fees in the form of 
restricted shares instead of cash. 

The selected board fee portion shall be converted into a number of Medartis Holding AG shares at a 
conversion price of the volume weighted average share price during the last 20 trading days before the 
annual general meeting, less a discount of 15%. The shares are subject to a restriction period for the 
next two years. 

During the reporting period 10’608 RS with a fair value of CHF 0.8 million were granted (2025: 10’002  
RS with a fair value of CHF 0.7 million). 

The related expenses amount to CHF 0.8 million (2025: CHF 0.7 million). 

Sign on bonus for NSI employees 

In context with the NSI Acquisition a larger group of former employees of Nextremity have received a 
sign on retention bonus in the form of restricted share units (RSU). This bonus vests in 3 instalments 
from 2024 – 2026, each of which are settled in restricted shares (RS) of Medartis Holding AG, with an 
additional selling restriction of 1 year each. 

During the reporting period 1’433 RS vested (2025: 1’710). 

For the reporting period the related expenses amount to CHF 0.0 million (2025: CHF 0.0 million). 
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10. SHAREHOLDER’S EQUITY 

The share capital is represented by 13’646’113 registered shares (2025: 13’618’027) of CHF 0.20 (2025: 
CHF 0.20) par value, fully paid in. 

In the six-month period ending 30 June 2026, Medartis Holding AG increased its share capital to 
13’646’113 shares by issuing a total of 13’836 new registered shares from its conditional share capital. 
The corresponding share capital amounted to CHF 2’729’222.60. The incremental transaction costs 
were immaterial. 

In the six-month period ending 30 June 2025, Medartis Holding AG increased its share capital to 
13’618’027 shares by issuing a total of 22’487 new registered shares from its conditional share capital. 
The corresponding share capital amounted to CHF 2’723’605.40. The incremental transaction costs 
were immaterial. 

As of 30 June 2026, the conditional share capital for employee benefits amounts to CHF 94’128.00 
(2025: CHF 99’745.20), the conditional share capital for bonds and other instruments amounts to CHF 
1’056’957.20 (2025: CHF 1’056’957.20). 

As of 30 June 2026, Medartis Holding AG has a capital band between CHF 2’489’289.60 (lower limit) 
and CHF 3’574’662.00 (upper limit) within which the Board of Directors is authorized to increase and/or 
reduce the share capital at any time and any number of times until 20 April 2028. In H1 2026 and H1 
2025, the Board of Directors has not used the capital band. 

To align the presentation of the equity components to that in the individual financial statements of 
Medartis Holding AG, an amount of CHF 0.1 million (2025: CHF 0.2 million) has been reclassified from 
retained earnings to capital reserves. 

11. IMPAIRMENT 

An impairment of CHF 0.5 million was recorded in segment EMEA and relates to a discontinued 
software project in one of the acquired subsidiaries.  

No impairments occurred in 2025. 

12. LEGAL CLAIM CONTINGENCY 

In the ordinary course of its business, the Group is involved in lawsuits, claims of various natures, 
investigations and proceedings. The Group operates in countries where political, economic, social and 
legal developments could have an impact on the Group’s operations. The Group is exposed to varying 
degrees of uncertainty related to tax matters, regulatory reviews and audits. 

The following is a description of the material legal matters currently ongoing. 

As disclosed in the Annual Report 2025, there have been investigations by the authorities in Brazil into 
Extera, the former Medartis distributor acquired in 2017 due to possible compliance violations. Medartis 
is upholding a provision in connection with these compliance violations for anticipated follow-up legal 
costs and other related expenses amounting to CHF 0.2 million (2025: CHF 0.2 million). 

13. OTHER COMMITMENTS 

At 30 June 2026, the Group had other commitments for milestone payments of CHF 0 million (2025: 
CHF 0.4 million) and contractual commitments for the acquisition of property plant and equipment of 
CHF 0.9 million (2025: CHF 0.4 million). 

14. OTHER DISCLOSURES 

In H2 2025, trade tariffs on implants exported into the US were charged at a higher rate than was 
ultimately due. Medartis has therefore claimed a refund from the US authorities and recognised a 
receivable of CHF 4.4 million at 30 June 2026, which it expects to collect in H2 2026. The refund includes 
tariffs in the amount of CHF 1.7 million recognized in COGS in 2025 for implants sold during this period 
which has been reversed in H1 2026 as a one time effect. Therefore, reported cost of goods sold carries 
a net tariff credit of CHF 0.8 million. 

15. EVENTS AFTER THE REPORTING PERIOD 

There have been no events occurring after the reporting period which would have a material effect on 
the Medartis Group interim condensed consolidated financial statements as at 30 June 2026 or require 
disclosure. 
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Upcoming corporate events 
Date Event Broker Destination 

01 September 2026 Reverse roadshow Octavian Basel 
02 September 2026 Non-deal roadshow ZKB Geneva 
03 September 2026 Non-deal roadshow UBS Paris 
22 September 2026 Non-deal roadshow ZKB London 
23 September 2026 Reverse roadshow Barclays Basel 
23 September 2026 Best of Switzerland Conference UBS Online 
24 September 2026 Best of Switzerland Conference UBS Wolfsberg, Switzerland 
05 November 2026 Swiss Equities Conference ZKB Zurich 
10 November 2026 Non-deal roadshow Stifel Boston 
11 November 2026 Stifel Healthcare Conference Stifel New York 
12 November 2026 Non-deal roadshow Stifel Toronto 
19 November 2026 Jefferies Healthcare Conference Jefferies London 
2 March 2027 2026 full-year results publication  Basel 
22 April 2027 Annual General Meeting 2027  Basel 

 
 

Contacts 
Investor Relations:  investor.relations@medartis.com, phone +41 61 633 37 36 

Media Relations:  corporate.communication@medartis.com, phone +41 61 633 37 34 

Headquarter:  Medartis AG, Hochbergerstrasse 60E, CH-4057 Basel, Switzerland 

 

Ticker symbols 
The Medartis shares are listed at the SIX Swiss Exchange since the company’s initial public offering 
in 2018 and are a constituent of the SPI, SPI Extra as well as further SXI healthcare indices. 

Valor:   38620023 
ISIN:   CH0386200239 
Symbol:  MED 
Bloomberg:  MED:SW 
Reuters:  MEDA.S 
LEI:   506700VUSP6HG3F28846 
 
 
 
 
 
 

Disclaimer 
Forward-looking statements 
This Half-year report 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. 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 its subsidiaries (the "Group") and those explicitly or implicitly presumed in these 
statements. The forward-looking statements are based on the information available to the Group on the date of this Half-year 
report and the Groups' current beliefs, forecasts and assumptionsregardinga large number of factors affecting its business. 
Such beliefs and assumptions are inherently subject to significant uncertainties and contingencies, many of which are beyond 
the control of the Group. There can be no assurance that: (i) the Group has correctly measured or identified all the factors 
affecting its business or the extent of their likely impact, (ii) the publicly available information with respect to these factors on 
which the Group's analysis is based is complete or accurate, (iii) the Group's analysis is correct or (iv) the Group's strategy, 
which is based in part on this analysis, will be successful. Factors that affect the Group's business include, but are not limited 
to, (i) general market, governmental and regulatory trends, (ii) competitive pressures, (iii) technological developments, (iv) 
effectiveness and safety of the Group's products, (v) management changes, (vi) changes in the market in which the Group 
operates and (vii) changes in the financial position or credit-worthiness of the Group's customers and partners. The Group 
assumes no liability to update forward-looking statements or to conform them to future events or developments. 


