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Episealer® – a comprehensive technology platform
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Product

Episealer® Knee Episealer® Patellofemoral 
System

Episealer® Talus 
(with associated osteotomy guide)

Episealer® MTP-system

Product 
description

First fully individualized min-
metal implant available, 

indicated for focal lesions in 
the knee joint

First fully individualized 
implant system for knee OA 
in the patellofemoral joint

First fully individualized 
implant system for focal 
lesion on the talus bone

First fully individualized 
implant system for patients' 

suffering from OA in the 
great toe

Nr. of studies 
& patients

10 peer-reviewed 
publications

4 ongoing trials 
>1,700 patients to date

First users being recruited
>20 patients to date

2 peer-reviewed publications
3 ongoing trials 

>180 patients to date
In development

Regulatory 
status (US)

PMA – IDE clinical study 
ongoing

510(k) cleared in 2022 PMA TBD 510(k) filed Oct. 2023

Regulatory 
status (EU)

CE marked in 2013 TBD CE marked in 2020 TBD

Knee Lower extremities Imaging platform

• State-of-the-art 
imaging platform for 
patient selection

• Used for design and 
positioning of 
implants

• Proprietary 
platform, using in-
house developed AI-
based image 
segmentation

Development pipeline

Although not a current priority, Episurf 
has multiple opportunities for additional 
products, and the Company is constantly 

approached by surgeons for ideas and 
initiatives



Key regulatory milestones
Last Twelve months, Episealer® surgeries have been performed in more than 20 countries worldwide

Market approval

Able to sell on case-by-case basis

Approval process ongoing

No current activity

Sales force / Distributor

• Following a strategic decision 
in 2017 to expand the 
geographical focus, Episurf 
has established a global 
presence

• During LTM, Episealer 
surgeries have taken place in 
+20 countries

• Germany still represents the 
majority of revenue 
generation

APACEMEANorth America
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Episealer® – accelerating adoption across geographies
Close to 2,000 surgeries have taken place, with close to 500 patients having Episealer® implants for >5 years

Note: All numbers are company estimates 4
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Episealer® Knee

Episealer® Talus

Episealer®
Patellofemoral System

61%10%

8%

5%

3% 13% Germany
Belgium
UK
Sweden
Netherlands
Other

Cumulative number of Episealer® implant 
orders from Jan. 2013 until Dec. 2023 

Quarterly Episealer® implant orders from 
Jan. 2013 until Dec. 2023 (not in scale) 

1.543
1.219

943
687

474
6

>1 Year
>2 Years
>3 Years
>4 Years
>5 Years

>10 Years
Years since 

surgery with 
Episealer®

implant
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Financial highlights
Year-end report 1 January – 31 December 2023
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Early technology establishment efforts are now translating into a stable growth phase with surgeon-led adoption gaining pace
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+42.2%



Financial highlights (cont’d)
Year-end report 1 January – 31 December 2023

6

2,2

3,1

Q4 2022 Q4 2023

Gross Order
Intake (SEK, m)

7,1

11,1

2022 2023

Gross Order
Intake (SEK, m)

Q4 2023 vs. Q4 2022

Loss for the period amounted to SEK -21.9m (-23.7) 

FY 2023 vs. 2022

Loss for the period amounted to SEK -94.8m (-77.3) 

1,8

3,0

Q4 2022 Q4 2023

Group Net Sales
(SEK, m)

6,6

10,3

2022 2023

Group Net Sales
(SEK, m)

Q4 2023 Update

Continued stable growth despite restructuring of commercial 
organization, and satisfactory start in the US.

During the fourth quarter,  119 surgeries were performed with 
the Episealer® implant. 124 orders were approved for surgery 
during the fourth quarter.

93% of customers in 2023 were attributed to markets outside 
the US – significant opportunity lies ahead.

Restructuring program, announced in July 2023, has been 
completed with planned cost reductions expected 2024.

Cash Position

Cash position as of 31 December 2023 amounted to SEK 57.9m 
(155.3).

Shareholders

Top shareholders as of 31 December 2023 include Rhenman
Healthcare, the Fourth Swedish National Pension Fund (AP4), 
the Third Swedish National Pension Fund (AP3) and Strand 
Kapitalförvaltning. 

+66.7%

+56.1%

+56.3%
+40.9%



Restructuring program 2023

• Increased focus towards distributor sales
− Targeted cost reduction of SEK 25m p.a. (SEK 20m achieved as of Q4 report)

• Maintain a global reach

• Open to partnerships – market participants want our products!
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Global distributor network
One of two levers for driving awareness and adoption amongst surgeons

”It is that our salesforce, like most orthopaedic
salesforces, spends about 40% of its time on 
managing inventory and logistics around 
inventory.” 
Bob Palmisano, President & CEO Wright 
Medical Group 2018 (in conjunction to the 
acquisition of Cartiva)

Time should be spent on the patient…✓ Targeting distributors with strong 
local presence and close ties to 
surgeon customers

✓ Small distributors with strong local 
anchoring prioritized

✓ Straightforward educational program 
to ensure proper understanding of 
underlying science and patient 
characteristics, saw bone exercises, 
etc. 

✓ Established KOL network supporting 
local conferences and roadshows 

✓ Help distributors stand out from 
competition by providing new 
innovative solutions that helps 
surgeons with challenging patients



First commercial case in the US

• From our internal chat-system:

− “KZWG-01 in place this morning. Lots of firsts with this one. First US commercial case, first patella, first cemented case. Everything 
went great. Guides fit as planned, instruments worked perfectly. Implant fit was great. Compliments all around from the whole
room. Special compliment from the surgeon on the idea to put those indents into the patellar guide for a towel clamp - he thought 
that was a great idea”

− “No fiddle factor, no learning curve” is what he said while closing

• Dr. Gary Levengood, 
Northside Health System 
– Duluth (Atlanta), 
Georgia

• 72 year-old patient
• Competitive product –

Kinamed (100+ PFJ cases 
over the past 10+ years)

The first surgery with the Episealer® Patellofemoral System was performed by Dr. Gary Levengood in Atlanta, Georgia, on October 5th 2023
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Partial Knee Meeting 2024

• Patients treated by Prof. Peter Verdonk, AZ Monica, Antwerp

• N=22

• Mean follow-up 43.7 months (range 23-91)

• VAS improved from 68 to 37

• Aggregated KOOS increased from 46 to 67

• Implant survival rate 88%

Abstract presentation by Dr Francesca de Caro
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First 10-
year data!



The Oxford Knee – use at a British clinic
Presentation from 2017 by Mr. Jon Waite, South Warwickshire NHS. 
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Securing reach in the US

Initial group of distributors contracted, now focusing on getting them 
fully activated before recruiting round 2

Target surgeons

The US market is by far the largest orthopaedic opportunity in the world, 
with a targeted customer base that could include +30,000 potential 
customers once MTP-implant system is available

14,000 Estimated knee & 

ankle surgeons2

Episealer® roll-out in the US underway

Note 1: Orders as per 31 December 2023 for the Episealer Patellofemoral System in the US market
Note 2: Company estimate of knee and ankle surgeons in the US

Episealer Patellofemoral System
• 510(k) cleared in December 2022, commercially launched H2 

2023
• ASP: USD ~4,500 
• Focus on securing VAC approvals and initial customers across the 

country
• Total orders: 19 implants1

Episealer® MTP System
• 510(k) filed Oct. 2023, currently in the FDA review process
• Plan for rapid launch 2024
• ASP: USD +4,500

23
Distributors

40-50
Target no. of distributors



Capturing the European & RoW near-term opportunity

Note 1: Orders as per 31 December 2023 for the Episealer Twin, Trochlea Solo or Condyle Solo in all non-US markets 
Note 2: Orders as per 31 December 2023 for the Episealer Talus in all non-US markets
Note 3: Company estimate of knee and ankle surgeons in Europe and relevant RoW markets (non-US)

Episealer® Knee
• Launched, surgeons leading adoption in selected European 

countries (Germany, Belgium & UK etc.)
• Technology adoption and clinical acceptance prioritized through 

peer-to-peer marketing 
• ASP: EUR 2,500 – 3,600
• Total orders: 1,725 implants1

Episealer® Talus
• Launched, surgeons leading adoption in selected European 

countries (Germany, Belgium & UK etc.)
• Technology adoption and clinical acceptance prioritized through 

peer-to-peer marketing 
• ASP: EUR 2,500 – 3,600
• Total orders: 181 implants2

Episealer® Patellofemoral System
• Soft launch in India during H2 2023, actively working with key 

surgeons to lead adoption
• Actively exploring additional global opportunities
• ASP: EUR 2,500 – 3,600

Expanding distributor network

Episurf is moving towards an increasing share of distributor sales (vs. 
direct reps.)

Target surgeons

The knowledge about the Episealer® treatment alternatives is growing 
within Episurfs targeted customer group

21
Countries

Sweden, Norway, Denmark, Switzerland, UK, 

Italy, Greece, UAE, Israel, Saudi Arabia, 

Malaysia, India, Hong Kong; Ireland, Australia

Direct / agent presence: Germany, Benelux, 

Poland, Portugal, Spain 

26,000 Estimated knee & 

ankle surgeons3



Management, Board of Directors & Senior Advisor

Ulf Grunander
Chairman of the Board

B shares: 381,000

Leif Ryd
Board Member

A shares: 421,408, B shares: 848,964

Christian Krüeger
Board Member

B shares: 300,000

Laura Shunk
Board Member

B shares: 300,000

Annette Brodin Rampe
Board Member

B shares: 240,000

Management Board of Directors & Senior Advisor

Pål Ryfors, CEO

Veronica Wallin, CFO

Katarina Flodström, COO

Fredrik Zetterberg, Marketing Director

Patrick Jamnik, President, Episurf Medical Inc.

B shares: 3,000,000
Employee Options: 872,734
Performance Options: 2,627,431
Warrants: 1,661,427

B shares: 112,000
Employee Options: 140,148
Performance Options: 934,799 
Warrants: 10,000

B shares: 103,125
Employee Options: 140,000
Performance Options: 924,148 
Warrants: 10,000

B shares: 26,500 
Employee Options: 140,000
Performance Options: 936,902 
Warrants: 10,000

B shares: 68,050
Employee Options: -
Performance Options: 678,814 
Warrants: -

Niles Noblitt
Senior Advisor

B shares: 5,080,627

Years with Episurf: 8

Years with Episurf: 7

Years with Episurf: 14

Years with Episurf: 8

Years with Episurf: 2

Dr Jess Lonner
Proposed Board 
member
AGM 2024



Shareholders
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Shareholders Shares (000s) % holding

December 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 -- 6 000 2,2% 2,2% 

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 -- 105 556 39,4% 39,5% 

Other 473 161 037 60,6% 60,5% 

Total 473 266 592 100,0% 100,0% 



2024 2025 2026 Key indicator
Market 

opportunity

Episealer® 
Patellofemoral S. First cases ~USD 0.3bn

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

Episealer® Knee + 
RoW

~40% growth 
in user base

~USD 0.4bn

Episealer® 
Talus

+ 
RoW ~USD 70m

Episealer®
Knee

Patient 
recruitment

~USD 0.6bn
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Strategy 
2024 - 2026

Commercialization

Commercialization

Commercialization and data generation

510(k) Commercialization

Patient follow-upsPatient recruitment

✓

✓

✓

→



Q&A


	Bild 1
	Bild 2: Episealer® – a comprehensive technology platform
	Bild 3: Key regulatory milestones
	Bild 4: Episealer® – accelerating adoption across geographies
	Bild 5: Financial highlights
	Bild 6: Financial highlights (cont’d)
	Bild 7: Restructuring program 2023
	Bild 8: Global distributor network
	Bild 9: First commercial case in the US
	Bild 10: Partial Knee Meeting 2024
	Bild 11: The Oxford Knee – use at a British clinic
	Bild 12: Episealer® roll-out in the US underway
	Bild 13: Capturing the European & RoW near-term opportunity
	Bild 14: Management, Board of Directors & Senior Advisor
	Bild 15: Shareholders
	Bild 16
	Bild 17

