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2011 - 2020
Building the case

✓ Extensive volume of scientific 
evidence

✓ + 1,800 cases performed 
worldwide

✓ Proven technology platform

2021 - 2023
Proving the case

✓ Revenue generation 
from +20 countries

✓ Proven ability: From 
concept to 510(k)-

clearance

✓ First revenues from the 
US

2024 →
Making the case

✓ Commercialization on 
4 continents 

✓ Broad product 
portfolio

✓ Indication expansion 
(osteoarthritis)



Degree of
osteoarthritis

Biological repair Knee replacements

Patients’ age

~2m annually in Episurf’s
target markets
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! Middle-aged active patients

! Highly challenging patient group to surgeons -
importance of addressing the pain

! Heavy pressure on joints – many times body 
weight
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! Degenerative process – often 
starting with a (small) trauma –
ending with fully developed 
Osteoarthritis

 Previous mini-metal implants 
unsuccessful

✓ Available in OUS markets with 
strong scientific support
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! Challenging lesions!

! Patients want to avoid fusion or 
TAR (Total Ankle Replacement), 
and they are not helped by 
conservative treatments

✓ Available in OUS markets with 
strong KOL support



! Several million 
Americans suffering 
from OA in the 1st

MTP-joint (big toe)

! Fusion relieves pain, 
but patients don't want 
it – industry is never 
going to stop aiming 
for a non-fusion 
solution

→ 510(k) filing in the near future

→ Developed in close co-operation with US 
surgeon(s)

→ Targeting US market launch through distributor 
network and/or partner in 2024
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! About 18% of patients 
presenting with knee OA have 
OA isolated to the 
patellofemoral joint 

 Existing devices plagued by 
problems with patient 
selection, ”overstuffing” and 
design challenges

✓ 510(k) cleared - First cases 
booked!



✓ Proprietary software platform using AI based image segmentation

✓ Surgical pre-planning tool: Reliable, fast and scalable

✓ Addressing source of pain – accurate design



✓ Exact positioning is key – achieved through a combination of advanced pre-op planning, fully 
individualized surgical tools and implants

✓ Proven concept in ~1,800 cases – perfect fit of guides and implants



✓ PROMS (Patient Report Outcome Score) now available in several published studies (knee)

✓ Significant improvement in clinical scores and fast return to weight-bearing

✓ Strong implant survivorship – results last over time



MR / CT images
Damage assessment 

& implant design 
proposal

Manufacturing & 
delivery of sterile kit

Distribution

Responsible

Episurf Episurf Episurf Episurf

Production partners
Independent 
distributors

Partner

Key figures Gross margin 2024 → ASP 2024 →

30 → 80% USD 2,500 – USD 
5,000

1 3 3 4



US EU & M-E APAC

~ 25 distributors (knee) Direct reps. & distributors Business dvlp. mgr. & distributors

IP ✓ IP ✓ IP ✓
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Product
Clinical 

indication

Market

Competitive 
landscape

Clinical & 
Regulatory 

barriers
Level of 
maturity

Primary 
geography

Size 
(USDbn)
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Episealer® Knee
Clinical 

indication

Market

Competitive 
landscape

Clinical & 
Regulatory 

barriers
Level of 
maturity

Primary 
geography

Size 
(USDbn)

Focal lesion Lower Higher
Category
creation

OUS 0.4bn

Focal lesion Lower Higher
Category
creation

OUS 0.06bn

OA 
(Osteoarthritis)

Higher
Lower
(510k)

Established US 0.3bn

OA 
(Osteoarthritis)

Higher
Lower
(510k)

Established US 0.4bn
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Episealer® Talus
Clinical 

indication

Market

Competitive 
landscape

Clinical & 
Regulatory 

barriers
Level of 
maturity

Primary 
geography

Size 
(USDbn)

Focal lesion Lower Higher
Category
creation

OUS 0.4bn

Focal lesion Lower Higher
Category
creation

OUS 0.06bn

OA 
(Osteoarthritis)

Higher
Lower
(510k)

Established US 0.3bn

OA 
(Osteoarthritis)

Higher
Lower
(510k)

Established US 0.4bn



Episealer® Patellofemoral 
System

Clinical 
indication

Market

Competitive 
landscape

Clinical & 
Regulatory 

barriers
Level of 
maturity

Primary 
geography

Size 
(USDbn)

Focal lesion Lower Higher
Category
creation

OUS 0.4bn

Focal lesion Lower Higher
Category
creation

OUS 0.06bn

OA 
(Osteoarthritis)

Higher
Lower
(510k)

Established US 0.3bn

OA 
(Osteoarthritis)

Higher
Lower
(510k)

Established US 0.4bn
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Episealer® MTP-System
Clinical 

indication

Market

Competitive 
landscape

Clinical & 
Regulatory 

barriers
Level of 
maturity

Primary 
geography

Size 
(USDbn)

Focal lesion Lower Higher
Category
creation

OUS 0.4bn

Focal lesion Lower Higher
Category
creation

OUS 0.06bn

OA 
(Osteoarthritis)

Higher
Lower
(510k)

Established US 0.3bn

OA 
(Osteoarthritis)

Higher
Lower
(510k)

Established US 0.4bn
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OUS, LTM Growth, existing
OUS markets

Add: US PFS Add: US MTP Customer group,
illustrative example

✓ Currently adding customers ate quicker pace than ever before

✓ Migration to more extensive use of distributors

+100

~40%

June 2023: +2 
surgeries per 
calendar day

Number of 
surgeons (customers)

New market segments
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Customer group,
illustrative example

✓ Growing the user base is key priority

✓ Repeat business assumptions based on experience

✓ Targeting commercial breakthrough with customers in all market segments

OUS Knee and Talus customers

US PFS customers

US MTP customers

OUS PFS & MTP customers

Revenue potential @ exemplified 
customer base, SEKm

No. of customers

500 750 1 000 

Annual 
volumes 

per 
surgeon

7 119 179 238 

10 170 255 340 

14 238 357 476 

2024: Customers in all market segments
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Strategy 
2023 - 2025

2023 2024 2025 Key indicator
Market 

opportunity

Episealer® 
Patellofemoral S. First cases +USD 250m

Episealer® MTP-System 510(k) 
submission ~USD 0.4bn

Episealer® Knee + 
RoW

~40% growth 
in user base

~USD 0.4bn

Episealer® 
Talus

+ 
RoW ~USD 60m

Episealer®
Knee

Patient 
recruitment ~USD 0.6bn

Commercialization

Commercialization

Commercialization and data generation

510(k) Commercialization

Patient follow-upsPatient recruitment
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Shareholders Shares (000s) % holding

July, 2023 A B votes capital

1 Health Runner AB (Ilija Batljan) -- 34,771 13.0% 13.0% 

2 Rhenman Partners -- 12,667 4.7% 4.7% 

3 Fjärde AP-Fonden -- 12,537 4.7% 4.7% 

4 Sebastian Jahreskog -- 11,993 4.5% 4.5% 

5 Tredje AP-Fonden -- 9,980 3.7% 3.7% 

6 LMK Forward AB -- 6,651 2.5% 2.5% 

7 Strand Småbolagsfond -- 5,100 1.9% 1.9% 

8 Niles Noblitt -- 5,081 1.9% 1.9% 

9 Venture Holdings Sarl -- 4,427 1.7% 1.7% 

10 Pål Ryfors -- 3,000 1.1% 1.1% 

Total 10 largest -- 106,207 39.6% 39.8% 

Other 479 160,226 60.4% 60.2% 

Total 479 266,433 100.0% 100.0% 
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Q&A
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