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This presentation is private and confidential, has been furnished to you solely for your information and may not be reproduced, redistributed or disclosed in any way, in whole or in part, directly or indirectly, in or into the 
United States or the United Kingdom, Canada, Australia, Japan, any Member State of the European Economic Area or any other jurisdiction where such distribution or release would be unlawful, or to any other person 
without the prior written consent of Kuros Biosciences AG (the "Company"). The maintenance of the absolute secrecy of the information contained in this presentation is of paramount importance to the Company, its 
business and financial prospects. This presentation does neither constitute an offer or invitation to buy or to subscribe to securities of the Company nor a prospectus within the meaning of the applicable Swiss law. 
Investors should make their decision to exercise rights, to buy or to subscribe to any securities of the Company solely based on an offering and listing prospectus which would be published in connection with an offering 
of securities of the Company. Investors are furthermore advised to consult their bank or financial adviser.
This presentation may contain specific forward-looking statements, e.g., statements including terms like "believe", assume", "expect", "forecast", "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 the 
Company and those explicitly or implicitly presumed in these statements. Against the background of these uncertainties, readers should not rely on forward-looking statements. The Company assumes no responsibility to 
update forward-looking statements or to adapt them to future events or developments.

Market data and other statistical information used throughout this presentation are based on industry publications and surveys, reports by market research firms or other published independent sources. Some data is 
based on the Company’s internal estimates which are derived from the review of internal surveys, as well as the independent sources. The Company’s estimates, in particular as they relate to market share and the 
Company’s general expectations, involve risks and uncertainties and are subject to change based on various factors. Although the Company believes these sources are reliable, it has not independently verified the 
information and no representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions expressed herein. 
The Company and its subsidiaries, managers, directors, officers, employees, agents or advisors shall have no liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this presentation 
or its contents or otherwise arising in connection with this presentation. The information
and opinions contained in this presentation do not purport to be comprehensive, are provided as at the date of this presentation and are subject to change without notice.

THIS PRESENTATION shall not be RELEASED, reproduced, redistributed or disclosed in any way, in whole or in part, directly or indirectly IN THE USA, IN THE UNITED KINGDOM, IN AUSTRALIA, CANADA, 
JAPAN, ANY MEMBER STATE OF THE EEA OR ANY OTHER JURISDICTION WHERE SUCH RELEASE, REPRODUCTION, REDISTRIBUTION OR DISCLOSURE WOULD BE UNLAWFUL AND SHOULD NOT BE 
RELEASED OR DISTRIBUTED TO U.S. PERSONS OR PUBLICATIONS WITH A GENERAL CIRCULATION IN THE UNITED STATES, THE UNITED KINGDOM, AUSTRALIA, CANADA, JAPAN, MEMBER STATES 
OF THE EEA OR ANY OTHER JURISDICTION WHERE SUCH PUBLICATION WOULD BE UNLAWFUL AND MUST NOT BE DISTRIBUTED OR DISSEMINATED TO ONE OF THESE COUNTRIES BY 
PUBLICATIONS WITH A GENERAL CIRCULATION. THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER OR INVITATION TO SUBSCRIBE FOR OR PURCHASE ANY SECURITIES. THE SECURITIES OF 
KUROS BIOSCIENCES AG HAVE NOT BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933 AS AMENDED AND ARE NOT BEING OFFERED IN THE UNITED STATES OR TO U.S. PERSONS.

In relation to the United Kingdom this communication is not being made, and this presentation has not been approved, by an authorized person for the purposes of Section 21 of the Financial Services and Markets Act 
2000. Accordingly, this presentation is not being distributed to, and must not be passed on to, the general public in the United Kingdom. Rather, the communication of this presentation is being made to, and is directed 
only at persons outside the United Kingdom. This presentation is only available to such persons outside the United Kingdom, and this presentation must not be acted on or relied upon by any other person. In relation to 
each Member State of the EEA which has implemented the Regulation (EU) 2017/1129 (the "Prospectus Regulation") (each a "Relevant Member State"), an offer to the public of shares of the Company may not be made 
in that Relevant Member State. An offer to the public of shares of the Company may in particular also not be made under the provisions of Article 3 of the Prospectus Regulation or the respective regulations of national 
regulations implementing the Prospectus Regulation. This presentation and the information contained herein does not constitute an "offer of securities to the public" within the meaning of the Prospectus Regulation.

This presentation shall not constitute an offer to sell or the solicitation of an offer to buy securities of the Company, in any jurisdiction in which such offer or solicitation would be unlawful prior to registration, exemption 
from registration or qualification under the securities laws of any jurisdiction.

Disclaimer
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Corporate highlights 

References: 1. Cash and cash equivalents CHF 14.2 million translated at CHF/USD (0.85) as of December 31, 2023. 
 2. Product sales CHF 33.6 million in 2023 compared to CHF 13.3 million in 2022 translated at CHF/USD (0.94).

$1,386 $2,936 $3,865 $5,060 $6,104 $8,106

$13,834

$22,834

H1 20 H2 20 H1 21 H2 21 H1 22 H2 22 H1 23 H2 23

Positioned as pure MedTech with a de-risked profile and clear focus on commercial 
execution, operational enablement, and product pipeline development

Strong financial foundation with no debt:
• Cash at ~$16.7M1, with a runway beyond Q1 2025
• ~153% revenue growth2 and potential to receive $21.3M milestone 

payments + up to $142M sales milestone payments

163% increase in direct MagnetOs sales in 
2023 compared to 2022. Total revenue rose 
by 153% from $13.7M to $36.7M
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Commercial and Operational highlights

• Accelerated commercial roll-out of MagnetOs in the U.S. on track

• Key efficacy data on MagnetOs bone graft published in two prestigious, peer-reviewed scientific journals

• Supported and trained over 300+ surgeons 

• Increased independent sales agents by 52% from H1 to H2 2023

• Increased international market presence by 40% from H1 to H2 2023
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Financial highlights

~$25.7M cash & cash equivalents, trade and 
other receivables1

USD, 000s Dec 31, 2023

Cash and cash equivalents $16,689

Trade and other receivables $8,947

Total cash and cash equivalents, 
trade and other receivables

$25,636

Revenue from product sales Kuros ownership

Consistent and significant growth in revenue from 
product sales reported over the past 4 years

Cash runway beyond Q1-2025

z

25%

9%

7%

59%

HNW/Family Office Institutional
Founders Free float

References: 1. Cash & cash equivalents, trade, and other receivables; CHF 21.8 million translated at CHF/USD (0.85) as of Dec 31, 2023

$1,386
$2,936

$3,865
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• Revenue from product sales increased by 153%, on a constant currency by 166%

• Sales & marketing cost/revenue ratio reached target level of 70%

• MagnetOs' stand-alone EBITDA rose to USD 7.5 million, which corresponds to an 
EBITDA margin of 20% and reflects the positive effect of operating leverage

• The MagnetOs segment achieved a positive operating cash flow in the second half of 
2023, thereby strengthening the Group's liquidity and financing

Revenue

EBITDA

Sales & Marketing Costs

Medical devices - MagnetOs 
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Fibrin-PTH and Corporate Functions

• Fibrin-PTH R&D costs increased significantly in H2 2023 preparing the company for Phase 3 before decision to discontinue

• Corporate costs and FTEs aligned with significant increase in sales volume 

• To continue preparation for future growth, Kuros will scale up teams; synchronize processes, systems and data to support accelerated growth  

Corporate FunctionsPharmaceuticals – Fibrin-PTH
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New market expansion opportunities for MagnetOs

References: 1. Magnetos Flex Matrix IFU 2. MagnetOs Easypack Putty IFU 3 MagnetOs Graules IFU 4. iData Research, How Many Spinal Fusions are 
Performed Each Year in the United States? https://idataresearch.com/how-many-instrumented-spinal-fusions-are-performed-each-year-in-the-united-
states/, accessed November 2023 45. AcuityMD, procedure numbers estimated by CPT code Q4 2022-Q3 2023

.

MAXA trial 

• MagnetOs outperformed autograft, even in a difficult-to-treat patient population:  
20% smokers

• Given these robust results, Kuros shifted sole focus to MagnetOs and elected not to 
proceed to Phase 3 studies with Fibrin-PTH

• Decision supports reallocation of resources to accelerate key growth initiatives

FDA clearance

• MagnetOs Flex Matrix1, MagnetOs Easypack Putty2 and MagnetOs Granules3 now 
cleared in U.S for interbody use, providing significantly increased market opportunity

• ~50% of an est. 1.7 million annual US spinal fusion procedures use interbody cages4,5

Non-spine opportunity

• Identified non-spine opportunity for MagnetOs, increasing addressable market to 
$3.9B with no additional investment requirements and adjacent sales channel

International expansion

• Increasing presence outside of U.S supports profitable growth 

Interbody fusion
Autograft bone/bone graft 
substitute is placed 
between the vertebral bodies

Posterolateral fusion
Autograft bone/bone graft 
substitute is places posteriorly 
on the side of the spine

Increasing addressable market to $3.9B
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$725 $889 $1,091 
$901 $900 

$1,208 

$1,799 $2,121 

$2,755 

2022 2023 2030

$204 $214 $266 

$781 $808 
$1,031 

2022 2023 2030

$725 $889 $1,091 
$697 $686 

$942 
$1,018 

$1,312 

$1,724 

2022 2023 2030

Expanded addressable market for orthopedic biomaterials

References: 1. Global Report for Orthopedic Biomaterials, iDATA Research Inc. 2023 (2022 estimates per 2022 report for consistency to previously published $2.4B spine market number) 

Value of global bone graft market, spine only1 ($M)
$3,757

$2,831

Value of global bone graft market, non-spine1 ($M)

Value of global bone graft market, total1 ($M)

$5,054

$3,910

$1022$2,440

$1,297

$3,425

■ Cell-based allografts        

■ Growth factors         

■ Other bone grafts

$985
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MagnetOs outperforms autograft in level 1 clinical trial

References: 1. Data on file.

• Compared MagnetOs Granules (standalone) to 
autograft (at least 50% bone harvested from the iliac 
crest) for posterolateral fusion

• 91-patient (128 segment), randomized, intra-
patient controlled, observer-blinded, multi-center 
clinical trial

• 20% smokers (and 35% ex-smokers)

• Patients requiring up to four-level 
instrumented posterolateral fusion (T10 – S2) were 
included

• Lumbar/thoracolumbar fusion was assessed by CT-
scan 12 months after surgery

• Patients were randomized to have MagnetOs 
implanted on one side of the spine and the gold 
standard autograft on the other side 3D reconstructions at one-year follow-up. Blue: 

MagnetOs Granules: fusion mass Gray: Autograft fusion 
mass; Light Gray: Instrumentation.

73%
higher fusion rate1

relative to autograft in the challenging 
posterolateral space 

(79% vs. 47%)

MagnetOs Showed:MAXA Trial Overview

250%
higher fusion rate1

relative to autograft in difficult-to-treat 
patient population of smokers

(80% vs. 32%) & smoking did not 
negatively affect MagnetOs fusion rates
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• Kuros commercial team spans 50 states
• Supported by growing network of independent 

sales agents 
• Sales in all major metropolitan areas
• Accounts include prestigious names across the 

country from HSS in New York to UCSD in 
California

United St ates

Expanding the depth and breadth of our commercial footprint

• MagnetOs commercialized in 13 countries and 
cleared in 20 with additional launches imminent

• Strong revenue growth, on track to commercialize in 
25 countries 

Internat ional

Doubling our US sales team and expanding to new territories
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Strategic direction sets stage for continued success
Organic Growth

• Becoming the trusted partner to surgeons and hospitals with clinically 
proven products will drive revenue above and beyond $100M

• Expanded market opportunity beyond spine indications into adjacent 
markets increases global market opportunity to $3.9B

• Kuros will continue to innovate with MagnetOs portfolio:
o Developing devices and formulations suitable for new applications 

& minimally invasive surgical approaches
o Exploring new osteopromotive platforms including surface 

technologies for other implantable devices with potentially 
significant value

• Positioned as pure MedTech with clear focus 
and de-risked financial profile

• Secured cash runway 
o Additional funds will be made available on an as needed basis 

via non-dilutive financing
o Kuros will achieve a positive adjusted EBITDA in 2024 and reach 

cash flow break even very soon

Innovation Markets

Finance Operations

• Operationally efficient, leveraging internal resources and 
external service providers

• Manufacturing capacity set to double in 2024 with limited 
investment, to accommodate expected increase in sales
o Return on capital maximized through targeted and strategic 

resource allocation
o Controlled fixed costs for improved operational leverage

Strategic
Focus Areas
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Underpinned by the right financing strategy

Non-Dilutive Financing

Non-Organic

Acquisition Merger

Asset 
Purchase

Technology 
Developmen

t 

Strategic Cornerstones – Organic Growth

Flexible Finance Mechanism (Capital Band/Debt)

Innovation Markets

Finance Operations

Strategic
Focus Areas
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Kuros Biosciences
Ticker: KURN

SIX Swiss Stock Exchange

153% growth in revenue and 163% growth in direct sales of MagnetOs, year-over-year

Innovative, differentiated MagnetOs platform; now cleared for more indications than any 
other synthetic bone graft substitute in the market

Driving growth through platform expansion opportunities and accelerated global 
adoption

Recent MAXA study results demonstrated MagnetOs standalone outperformed the gold 
standard autograft; MagnetOs now used in over 25K fusion procedures

Appropriately financed, set to generate positive single-digit EBITDA (adjusted for Fibrin-
PTH costs)

Addressing areas of surgery where re-operations are common to ultimately benefit 
patients, surgeons, providers and payors
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Thank you
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