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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.
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Disclaimer
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Opening remarks
Christoph Brönnimann, CEO



− Underlying global growth of 13.1% with strong regional 
performance from US & EMEA but weaker than expected growth in 
LATAM & APAC

− Underlying EBITDA margin improved – strengthened gross margin 
and tight cost management

− Slower than expected NSI product commercialization caused
CHF 9.6m one-off depreciation, which is partially compensated by 
release of earnout provisions

− Cash flow strengthened – total cash reserves increased after 
successful issuance of convertible bond at attractive terms

− Commercialization ramped up in US through focused channel 
building and training & education

− New innovations launched in both upper and lower extremities

− Organization strengthened – attraction and reallocation of talentUnderlying EBITDA margin
excl. one-offs

17.2%

Underlying global growth

13.1%

Growth in US and EMEA

21% & 18%

Gross margin as
reported

80.3%
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H1│Key figures & business summary



Dirk Kirsten, CFO

Operational and financial review
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Growth

− Underlying net sales increased 
13.1% at CER, amounting to CHF 
107.6m 

− 3rd party business declining – in 
line with planning

− CER sales growth incl. 3rd party 
manufacturing was 10.8% YoY

Gross margin

− Reported gross margin
improved to 80.3% – up 310 bps

− Improvement results from higher 
volumes, increasing manufacturing 
efficiency in Basel, and lower stake in 
3rd-party manufacturing business

Cost management

− Opex ratio of 77%, excl. one-offs 
of 75.4% 

− Continued investments into 
growth markets while keeping 
high cost-discipline elsewhere 

Profitability

− Underlying EBITDA incl. one-offs 
was 14.6% – up 260 bps

− Underlying EBIT incl. one-offs 
improved to 4.9% 

− Underlying EBITDA and EBIT excl. 
one-offs was 17.2% respectively 
7.5%

− Intangibles amortization from NSI – 
partially compensated by release of 
milestone earnout provision

Balance sheet

− Only moderate increase of 
accounts receivables and set 
investments

− Higher inventory levels in line with 
accelerated growth of selected 
products and new product 
introduction

Cash flow & cash position

− Cash flow before M&A and financing 
improved from CHF -12m in 
previous year to CHF 2m

− Successful issuance of
~CHF 115m convertible bond 
strengthens strategic M&A flexibility

Summary

1 2 3

64 5



© Medartis All rights reserved ∣  8

H1 2024 revenue by 
region/territory 
CHF m       

Underlying Group growth of 13.1% at CER

− US: Up 20.6% – mainly driven by upper extremities; 
underlying market growth assumption at 10-12%

− Current monthly run rate ranges from USD 4.5 to 5m, up 
60% since NSI acquisition 

− EMEA: Very strong growth of 17.8%, boosted by Keri and 
transition from Modus 1 to Modus 2; strong DACH region, 
increasing momentum from UK & France; Spain and Poland 
gaining visibly in absolute size

− APAC: Only moderate growth of 3.1% – mostly driven by 
Japan and distributor markets; Australia flattish in value 
terms following further price cuts but growing 6% in volume

− LATAM: -9.5% growth, caused by Brazilian sales decline in 
elective procedures; solid growth in Mexico and distributor 
markets

− NSI 3rd party business: Decline from CHF 5.7 to 3.8m – in 
line with planning and strategy

59.5 EMEA

23.2

15.6

9.4

3.8

111.5

Underlying YoY
CER growth %

17.8%

20.6%

3.1%

-9.5%

10.8%

107.6 13.1%

3RD PARTY

GROUP

GROUP UNDERLYING

LATAM

APAC

US
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Diversified product portfolio with balanced segment growth

− Upper extremities business grew 20% in US and 15% in EMEA; 
EMEA even increased its already strong market share in Hand 
& Wrist, boosted by KeriMedical sales

− Lower extremities growth of 25% in Europe – also including 
new innovations in the Foot segment; US growth lower than 
expected due to modest uptake of NSI technology

− CMF business with 27% growth in EMEA (Modus transition in 
accordance with MDR), while LATAM faced strong decline in 
this segment due to changes in insurance sector

− Broad portfolio availability and global market position allows 
Medartis to diversify during temporary softness in individual 
markets or segments

H1 2024 revenue by product 
segment excl. 3rd parties
CHF m       

72.7 UPPER EXTREMITIES

20.0

18.8

107.6

YoY CER
growth %

12.0%

20.7%

12.1%

13.1%

LOWER EXTREMITIES

CMF & OTHERS

GROUP UNDERLYING
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in % of net sales

Gross margin | Returning back to normal levels after lower 2023

− In general, strong pricing discipline, but less favorable country and product mix

− Higher capacity utilization, improved manufacturing efficiency and lower stake of low-margin 3rd party manufacturing 
business
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CHF m

EBITDA margin | Gradual improvement and continued investment 
into growth

− US cost management starting to improve – efficiency gains after NSI integration

− EMEA and APAC with good cost management; material investment into Japan to gain absolute size

− HQ cost management discipline maintained

− Overall group & specifically US: investment into new talent and internal talent development

12.0% 14.6% 17.2%
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CHF m

Accounting impacts from NSI revaluation remain cash neutral 

− Revaluation of intangible assets from NSI acquisitions triggered by lower sales growth than expected

− Related release of contingent liability for milestone earnout mostly compensates asset depreciation

− No cash effect from both one-off bookings

• Launched products taking 
longer to convert as 
channel building is slower 
than expected

• Probability of reaching 
earnout conditions has 
decreased due to delayed 
sales uptake
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CHF m

Net result | Returning to net profit again

− Slightly positive FX result in H1 '24, but new accounting interest expenses from convertible bond

− Net P&L effect of NSI-related one-offs amounts to CHF -1.9m

− Underlying net profit margin of 4.1% vs -0.8% in H1 23

• Small FX gains in the first 
6 months of 2024 – 
before CHF strengthened 
in early August

• Convertible interest 
expenses of 6.1%
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CHF m

Cash | Improving sales-to-cash conversion & successful convertible 
bond issue 

− Operating CF before M&A and financing improved from CHF -11.9m to CHF 2.2m YoY; improvement results from 
profitability gains, better working capital management as well as lower CapEx following better set efficiency

− Successful convertible issuance of CHF 112.4m net – boosting Medartis’ cash position towards CHF 127.1m cash 
reserves – prepared for M&A 

• Mid-term target of 
5-10%CHF 13.8m of underlying improvement YoY



Business update
Christoph Brönnimann, CEO
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H1 2024│Progression of strategic must-wins

Status Must Win Details

Winning in distal radius Progressing (8.3% growth global, 18.4% in US, EMEA a remarkable 10%)

Increasing share on foot and ankle Good progress– ankle up 43%, foot increased by 20%

Drive KeriMedical growth Strong growth in all key markets, recently launched in Australia

Expand sales channel & launch NSI 
products

Behind expectations – measures implemented to accelerate commercialization

Go direct in Japan Initiated, timeline approx. 2 years

Protect gross margin Improved 300 bps YoY

Improve capital efficiency Gradual improvement – cautious increase in set investments, focus on innovation and 
high-growth products

Implement SAP Hana Completed

Drive forward our culture journey Good progress – various global initiatives in progress and key talent hired across the firm

Introduction of a value strategy To be addressed by new CEO with his experience in launching a value line



Foot 2 System

− Hallux and Midfoot System 2.8 – enhanced 

flexibility, precision and adaptability, more options 

for corrections

− Mid- and Hindfoot System 2.8/3.5 – unparalleled 

precision and control through unique independent 

plate and wedge positioning

− Fusion 3.5 System – excellent precision in 

compressing individual joints and versatile range of 

adaptable plates

Dorsal olecranon plates

− Limited rollout – full launch in H1 2025

− Complementing the existing elbow portfolio to 

close an indication gap – the design is set 

apart by its anatomical shape, soft tissue 

protection and solid fixation of the coronoid

− Dual plating system can cover much broader 

range of elbow solutions, also for trauma

CCS line extensions

− Additional  fully threaded screws, new 

lengths and improved thread design

− Optimized screw tip and thread design 

minimize insertion torque, allowing 

precise screw placement and 

enhancing user experience
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Scaphoid plates

− Unique scaphoid plate portfolio was 

extended with two additional sizes to 

better cater for differences in 

scaphoid size and shape

H1 2024│Innovation

While our comprehensive portfolio covers key Upper Extremities and Lower Extremities elective and trauma indications, we continually 
innovate to improve products and cover more indications and anatomies. In H1 2024 we launched the following products:
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H1 2024│Products – case study LapiPrep

LapiPrep is a superior technology driving the shift from non-guided to guided bunion surgery, 
leading to higher-quality and more predictable outcomes. 

Patient following LapiPrep surgeryCase details:

− 21-year-old female

− Juvenile bunion deformity on 
both feet

− Initially just fixed right foot – 
patient is so pleased with 
outcome that she has already 
scheduled LapiPrep surgery for 
the left foot

− She is just 4 weeks into her 
recovery but walking and 
working at a new job with an air 
walker boot

Patient before LapiPrep surgery



© Medartis All rights reserved │ 19

H1 2024│Sharpening US commercialization

Hand and Wrist is our core business and 
shows an impressive adoption rate of >60%; 
our portfolio in Foot and Ankle is attractive –

but procedures are more complex

Diversified and balanced portfolio

Investment in expanding field trainer 
team, Marketing, Training & 

Education, surgeon relationship 
management and medical education

Expanding commercial team

Our highest priority

Build a focused Upper Extremities 
sales channel;

strengthen existing Lower Extremities 
channel first

− We have shifted our investments towards accelerating share 
gains in Hand and Wrist through our portfolio in that segment, 
KeriMedical (KeriFlex) and Field Orthopedics (Nx Nail)

− Focus on expanding and strengthening Upper Extremities 
distributors – shift towards focused distributors where Medartis 
is main business, and increased investment in training their 
sales reps – YTD growth of new distributors at 46% vs 16% for 
unfocused distributors

− Strengthening of existing Lower Extremities distributors in 
selected markets – train and build over next years; more 
complex Foot & Ankle procedures require more intense sales rep 
training and surgeon education

− Building dedicated team of field trainers in Lower Extremities and 
Upper Extremities to support training of reps, surgeon education 
and surgeon conversion

− Ramping up T&E for surgeons – # of surgeons trained YTD in 
labs, IBRA and ‘Lapidus Your Way’ on track, 50% of 
incentivization program achieved, “Bunions Bootcamp” carried 
out; impressive adoption rate in Upper Extremities of >60% 



Other regional priorities

EMEA

− Accelerate sales of Keri 
Medical

− Increase cross-selling of 
Keri Medical products 
with Medartis products

− Continue focus on fast-
growing markets such as 
Spain and distributors

LATAM

− Finalize required negotiations 
with Brazilian hospitals

− Further prepare the launch of 
new products so we can 
accelerate once we have 
regulatory approval

− Support expected growth in 
Mexico and distributors in the 
region

APAC

− Continue successful business 
transfer from the former 
distributor to Medartis in 
Japan

− Implement new processes for 
sterile products – this positions 
us as an innovator

− Continue Keri launch in 
Australia and foster our 
leadership position in this 
segment in the next 6-12 
months



Outlook 2024
Christoph Brönnimann, CEO



FY 2024 Outlook
(barring any unforeseen circumstances)

− Based on H1 growth below expectations mainly in LATAM & APAC, 
Medartis reduces the top line guidance for FY 2024

− While the Group remains confident that it will outperform the 
underlying market, it is adjusting its outlook for CER growth to 12-15% 
for the FY

− Absolute run rates should further increase in the second half of 2024 – 
at the same time, adjusted guidance also reflects a higher comparison 
based on H2 2023 

− EBITDA margin expectation of around 15% at CER
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Expected EBITDA
margin at CER

~15%

CER growth

12-15%



Q&A



Investors: investor.relations@medartis.com
Journalists: corporate.communication@medartis.com

Upcoming corporate events
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Date Event Broker Destination

2024

2 September Octavian Healthcare Trip Reverse Roadshow Octavian Basel

11 September UBS Best Of Switzerland UBS Ermatingen

06-08 November Swiss Equity Conference ZKB Zurich

19-21 November Healthcare Conference Jefferies London

2025

18 March 2024 full-year results publication

25 April Annual General Meeting 2025

mailto:Investor.relations@Medartis.com
mailto:corporate.communication@medartis.com


Analyst coverage: For independent research opinions
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Broker Analyst Email Telephone

Bryan Garnier & Co Maria Vara mvara@bryangarnier.com +33 785 986 503

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

Research Partners AG Alexander Burgansky alexander.burgansky@researchpartners.ch +41 44 533 40 30

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

Zürcher Kantonalbank (ZKB) Daniel Jelovcan daniel.jelovcan@zkb.ch +41 44 292 20 05

Brokers listed alphabetically

mailto:mvara@bryangarnier.com
mailto:sandra.dietschy@octavian.ch
mailto:alexander.burgansky@researchpartners.ch?subject=Medartis
mailto:dylan.vanhaaften@stifel.com
mailto:Daniel.jelovcan@zkb.ch


“Restoring quality of life”
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