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Disclaimer

– 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, 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 MAY 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.
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Kuros - High Growth MedTech Company

Recently positioned as pure MedTech company 
• Focus in the field of biologics for spine and extremities bony fusion
• De-risked profile with a proven scientific track record
• Clear focus on commercial execution, operational enablement, and robust product pipeline
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Strong financial foundation with milestone achievement

– Healthy Profitability – Adjusted Group EBITDA2 of USD 12.2 million equaling a 12.1% margin and operating profit (EBIT) of 
USD 5.0 million

– Robust Cash Position – USD 20.0 million cash, well-funded to support organic growth trajectory

1. Revenue from direct MagnetOs sales USD 99,705 thousand in Q3 2025 compared to USD 56,672 thousand in Q3 2024
2. Adjusted for share-based compensation, discontinued operation, and import tariffs

Continued strong revenue growth  

– Direct Sales Surge – 76%1 growth in Direct MagnetOs 
sales Q3 2025 vs. Q3 2024

– Total Revenue Growth  – Kuros reached USD 101.1 
million in Total Medical Device sales in Q3 2025 (up from 
USD 57.2 million in Q3 2024)
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What is MagnetOs and how is it different?

*Results from in vitro or in vivo laboratory testing may not be predictive of clinical experience in humans. For important safety and intended use information please visit kurosbio.com 
†Radiographic fusion data of the smoker subgroup were not statistically analyzed as a subgroup and were not included in the peer-reviewed publication of the study.1

‡MagnetOs is not cleared by the FDA or TGA as an osteoinductive bone graft.
1.Stempels, et al. Spine. 2024;49(19):1323-1331.  2. Van Dijk, LA. 24th SGS Annual Meeting (SwissSociety of Spinal Surgery). Basel, Switzerland. Aug 2024. 3. Duan, et al. eCM. 2019;37:60-73.  4. Van Dijk, 

et al. eCM. 2021;41:756-73. 5. Instructions for Use (IFU) MagnetOs Granules (US). 6. Instructions for Use (IFU) MagnetOs Putty (US). 7. Instructions for Use (IFU) MagnetOs Easypack Putty (US). 8. 
Instructions for Use (IFU) MagnetOs Flex Matrix (US). 

• A Biphasic Calcium Phosphate (BCP) containing 65%-75% Tricalcium Phosphate (TCP) and 25%-35% Hydroxyapatite 
(HA), MagnetOs has a porous trabecular structure that resembles the interconnected porosity of human trabecular 
bone.3-6

• MagnetOs grows bone on its own thanks to NeedleGrip  – a proprietary submicron surface technology that 
harnesses the immune system to stimulate bone growth, without added cells or growth factors*‡3,4

• Clinically proven:  In a Level I human clinical study published in Spine, MagnetOs achieved nearly twice the 
fusion rate of autograft in posterolateral fusions1

• Among active smokers – who comprised 1 in 5 patients – the difference was even more dramatic†2

• Ready-to-use, easy to mold, and reliably stays put, MagnetOs carries no intrinsic risk of human tissue related disease 
transmission5-8
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Spine & extremities market set to surge from $5.2B to $7.7B by 2031

2024 Base 
Market

Extremities 
Growth

Spine 
Interbody 
Growth

Spine 
Posterior 
Growth

Label

$5.2

Extremities, CMF, Oncology

Spine Posterior

Spine Interbody

Spine 
$3.9B 
MagnetOs is indicated for all 
spinal procedures providing 
increased opportunity and 
ability to promote for use in 
the interbody space*

Posterior 
biologics market
Bone graft placed 
in patient’s back

$2.2B

Interbody 
biologics market 
Bone graft placed in 
patient’s disc space*

$1.7B

Pelvis & extremities
Upper and lower limbs including 
long bone trauma, and foot & ankle

Cranio-maxillofacial (CMF)
Trauma, reconstruction, and 
aesthetic procedures involving the 
skull, face, and jaw**

Oncology 
Distinct specialized category, 
intersects with spine, orthopedics, 
and extremities
 

Extremities, CMF 
& Oncology $1.3B
Three MagnetOs formulations indicated 
outside of spine providing increased market 
opportunity

2024 2031

$3.9B

$7.7B1

$5.2B

*When used in intervertebral body fusion procedures, MagnetOs Granules, MagnetOs Putty, MagnetOs Easypack Putty and MagnetOs Flex Matrix must also be used with 
an intervertebral body fusion device cleared by FDA for use with a bone void filler. **MagnetOs Granules and MagnetOs Putty are approved for cranio-maxillofacial use 

based on CE certification
1. Global Orthopedic Biomaterial Market, iData February 2025.
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$132M

$342M

Kuros is building for success in the extremities market

$440M U.S. foot & ankle segment1

$160M
Hindfoot

$187M
Midfoot

$74M
Forefoot

PRIMARY

$475M U.S. trauma market2

SECONDARY

$342M 
Fresh fracture

$132M 
Non-union

1. U.S. data based on Indication specific CPT codes, AcuityMD February 2025. 2. Global Orthopedic Biomaterial Market, iData February 2025
 

$19M

$74M

$187M

$160M

Hindfoot

Midfoot

Forefoot

Recon Trauma

$440

1 2

Fracture

$474

$19M
F&A recon. 
& trauma

“The foot bone graft 
substitute segment is 
experiencing rapid 

growth, fueled by a surge 
in diabetic foot 

complications, sports-
related injuries.”2
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― Granules
― Strong, proven foundation

― Putty
― Ready-to-use
― Easy-to-mold

― Pre-filled syringe
― Ready-to-use
― Easy-to-mold

― Strips with collagen
― Flexible
― High wickability

We’re developing the formulations that surgeons need

MagnetOs Easypack Putty and MagnetOs Flex Matrix are available for use in the U.S. only
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MagnetOs now supports improved surgical precision for Minimally 
Invasive Surgery (MIS) procedures

What is MIS – and why does it matter?

MIS Potential Benefits2:
− Better cosmetic results
− Less blood loss from surgery
− Reduced risk of muscle damage
− Reduced risk of infection and 

postoperative pain
− Faster recovery

Open Transforaminal Lumbar Interbody Fusion (TLIF)1 MIS TLIF1

1.  Batra, Chanan R, and Sanjay Ghosh. 2024. Journal of Orthopaedic Experience & Innovation 5 (2). https://doi.org/10.60118/001c.123764. 2. “Minimally Invasive Spine Surgery.” American 
Association of Neurological Surgeons. https://www.aans.org/patients/conditions-treatments/minimally-invasive-spine-surgery/. Accessed 8 July 2025. 

Introducing the 
MagnetOs MIS
Bone Graft Delivery 
System

Engineered for 
precise delivery & 
predictable fusions

https://www.aans.org/patients/conditions-treatments/minimally-invasive-spine-surgery/
https://www.aans.org/patients/conditions-treatments/minimally-invasive-spine-surgery/
https://www.aans.org/patients/conditions-treatments/minimally-invasive-spine-surgery/
https://www.aans.org/patients/conditions-treatments/minimally-invasive-spine-surgery/
https://www.aans.org/patients/conditions-treatments/minimally-invasive-spine-surgery/
https://www.aans.org/patients/conditions-treatments/minimally-invasive-spine-surgery/
https://www.aans.org/patients/conditions-treatments/minimally-invasive-spine-surgery/
https://www.aans.org/patients/conditions-treatments/minimally-invasive-spine-surgery/
https://www.aans.org/patients/conditions-treatments/minimally-invasive-spine-surgery/


9

MagnetOs MIS is the only MIS bone graft delivery 
system that is:

− Sterile1

− Prefilled1

− Contains no human tissue1

− Containing a bone graft whose mechanism of action 
(MOA) is supported by Level I clinical evidence2

New product launch revolutionizes MIS:

A smarter way to deliver bone graft

1. Instructions for Use (IFU) MagnetOs MIS. 2. Stempels, et al. Spine. 2024;49(19):1323-1331. 3. Data on file. MagnetOs MIS.

All while achieving graft placement 3x 
faster than a traditional funnel3
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MagnetOs outperformance versus autograft published in Spine1

• Compared 10ccs of MagnetOs Granules 
(standalone, not mixed) to autograft (at least 
50% bone harvested from the iliac crest) for 
posterolateral fusion (PLF)*

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

• 1 in 5 patients active smokers†

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

• Lumbar/thoracolumbar fusion was assessed by 
fine-cut 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

74%   
vs. 30% for autograft 

in this high-risk patient group

PLF Level I clinical study1

79%
MagnetOs fusion

47%
Autograft fusion

3D reconstructions at one-year follow-up.3

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

*MagnetOs Granules was mixed with venous blood. 
†19 of 100 initial subjects were active smokers.

‡Radiographic fusion data of the smoker subgroup were not statistically analyzed as a subgroup and were not included in the per-reviewed publication of the study.1 128 evaluated spinal levels in 91 patients with 
eligible 1-year CT.

MagnetOs Granules is cleared for standalone use in the posterolateral spine. Please refer to the Instructions for Use for a full list of indications, contraindications, precautions, and warnings. For important safety and 
intended use of information please visit kurosbio.com. 

1. Stempels, et al. Spine. 49(19):1323-1331, (2024). 2. Van Dijk, LA. 24th SGS Annual Meeting (Swiss Society of Spinal Surgery). Basel, Switzerland. (2024).  3. Data on file. MAXA case study. 

One Year 
Fusion

MagnetOs 
Granules

Autograft

Overall1 79% 
(101/128)

47% 
(60/128)

Smokers‡2 74% 
(20/27)

30% 
(8/27)

1 in 5 patients were active smokers
1 in 3 patients were former smokers

fusion rate in smokers‡2
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CBA: cellular based allograft, DBM: demineralized bone matrix, IB: interbody, PLF: posterolateral lumbar fusion, RCT: randomized controlled trial.
For important safety and intended use information please visit kurosbio.com.
1. Abjornson et al., ISASS recommendations and coverage criteria for bone graft substitutes used in spinal surgery. Int Journ of Spine Surg, 12(6), 757–771. 2. Kang, et al. Spine (Phila Pa 1976). 2012;37(12):1083-91. 3. Lehr, et al. 
Spine (Phila Pa 1976). 2020;45(14):944-951. 4. Burkus, et al. J Spinal Disord Tech. 2002;15(5):337-49. 5. Arnold, et al. Neurosurgery. 2023;92(4):725-733. 6. Stempels, et al. Spine. 2024;49(19):1323-1331.

Market-leading evidence generation sets Kuros apart competitively

Ongoing studies with MagnetOs

20252024 2026 2027

− PROOF Patient Enrollment
− PRECISE Patient Enrollment
− Foot & Ankle Level I RCT initiated
− Oncology Level III initiated  

− PROOF CT data collection
− PRECISE CT data collection
− F&A CT data collection

− PROOF Spine Level I RCT vs DBM initiated
− PRECISE Spine Level I RCT vs CBA initiated
− 4 ILS studies initiated − F&A Patient Enrollment

− Oncology Submit Publication 

Biologic Type Highest Level of Evidence

Allografts Level IV–V1

CBAs  Mostly Level III–IV1

DBMs Mostly Level III–IV (Except Grafton LI)2

Synthetics Mostly Level III–IV (Except Vitoss LI, AttraX LI)3

Growth factors Level I4

Peptides Level I5

MagnetOs Level I6 

Redefining the standard: providing the data that surgeons and hospitals need
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Stable growth & key milestones in Q3 2025 fuel mid-term outlook
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1. Revenue from direct MagnetOs sales USD 99,705 thousand in Q3 2025 compared to USD 56,672 thousand in Q3 2024
2. Adjusted for share-based compensation, discontinued operation, and import tariffs
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+77%

Q3 2024

Q3 2025

Total
Sales
(USD Millions)Continued strong revenue growth across geographies 

– Direct Sales Surge – 76%1 growth in Direct MagnetOs sales Q3 2025 vs. Q3 2024
– Total Revenue Growth  – Kuros reached USD 101.1 million in Total Medical Device sales in Q3 

2025 (up from USD 57.2 million in Q3 2024)

Strong financial foundation with milestone achievement

– Healthy Profitability – Adjusted Group EBITDA2 of USD 12.2 million 
equaling a 12.1% margin and operating profit (EBIT) of USD 5.0 million

– Robust Cash Position – USD 20.0 million cash, well-funded to support 
organic growth trajectory

Key achievements support growth trajectory

– MagnetOs MIS First Cases – U.S. FDA 510(k) clearance and first cases with MagnetOs MIS Delivery System 
– Extremities Momentum – Volume growth and sales performance on target 
– Global Expansion – MagnetOs Granules and MagnetOs Putty approval in Brazil 
– New Investor Initiatives – First Capital Markets Day hosted with surgeon insights
– Infrastructure Growth – New U.S. headquarters and production facility contracted, opening planned H2 2026
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Transforming into a sustainable growth engine

– Strong market share & brand recognition growth over past 3 years

– Increased independent sales agents and distributors by 65% YoY

– Increased hospital penetration by 85% YoY

– Medtronic agreement expands opportunity in key spine geographies 

Hospital penetration

7%

Surgeon utilization

U.S. spine surgeons using MagnetOs2             

Strong growth & brand awareness, significant 
remaining potential 

Number of hospitals ordering MagnetOs

MagnetOs market share1

References: 1. Global Orthopedic Biomaterial Market, iData February 2025 (note: iData market size assumptions increased vs. 2024 report) & internal sales data  
  2. U.S. procedure and surgeon data, AcuityMD February 2025 & internal sales data 

0.0%
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2022 2023 2024
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Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025

US International
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Blue: Registration completed
Yellow: Ongoing registration process as of Aug 8, 2025
Green: market under consideration

International expansion continues to deliver high-profit growth in focus 
markets 

Regulatory registrations 2025
- Lebanon
- Brazil 

On-going registrations 2025
- Saudi Arabia
- Jordan
- Oman
- Kuwait
- Qatar

Markets under consideration
- Canada
- Singapore
- Japan
- LATAM 

Global expansions refer only to MagnetOs Granules and MagnetOs Putty
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Our strategic alliance with Medtronic expands access & accelerates 
adoption

▪ Medtronic serves as exclusive sales agent for MagnetOs in select, mutually agreed spine surgery territories

▪ Kuros works collaboratively to sell, market and provide support services to Medtronic’s sales force

▪ Kuros retains all revenue and hospital contracts: Medtronic acts as an extender of Kuros’ commercial reach

▪ Kuros continues to sell directly in non-contracted territories as well as in markets outside of spine

▪ What began as a trial is now a formalized strategic alliance, validating MagnetOs and its market potential

Why it matters:

▪ Access to more spine reps without expanding Kuros’ own salesforce

▪ Accelerates hospital entry and product adoption

▪ Enhances credibility and trust through alignment with a global market leader

▪ Frees Kuros to focus on innovation, training, and strategic selling
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Operating Leverage

Operationally, turning economies of scale into profitability

0%

50%

100%

150%

 -

10’000 

20’000 

30’000 

40’000 

50’000 

60’000 

70’000 

H1 2022 H2 2022 H1 2023 H2 2023 H1 2024 H2 2024 H1 2025

G&A R&D* S&M excl. Comm Revenue Fixed costs as % revenue

➢ Exceptional Growth Trajectory: Achieved ~900% growth in sales 
and volumes from H1 2022 to H1 2025, while fixed costs rose by 
~300% over the same period

➢ Strategic Shift in R&D: Reoriented R&D efforts toward MagnetOs, 
introducing an agile product development cycle to accelerate market 
entry of innovations such as MIS (Minimally Invasive Surgery) 
solutions

➢ Operational & Digital Optimization: Executed functional alignment 
across front-end and back-end operations, implemented structural 
enhancements to diversify and scale production footprint, and drove 
digital transformation initiatives, including a new ERP system

➢ Resulting in an adjusted EBITDA** of USD 12.2 million, 
representing a margin of 12.1% and an operating profit of USD 
5.0 million as of Q3 2025

U
SD

 ‘
00

0

*MagnetOs only
** Adjusted for share-based compensation & discontinued operation
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Resulting in an adjusted EBITDA margin of 12.1%

– Adj. EBITDA** at USD 12.2 million equaling a 12.1% margin in YTD Q3 2025 compared to USD 7.8 or 12.3% in Q2 2025

– Kuros continues to invest in growth initiatives while gradually increasing profitability

Group EBITDA*

-160%
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-100%

-70%

-40%

-10%

20%

(9’000)

(6’000)

(3’000)
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2021
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2021

H1

2022
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2022

H1

2023
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2023

H1

2024

H2

2024

H1

2025

EBITDA as % of revenue

Adjusted EBITDA**

U
SD

 ‘0
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0

*Adjusted for non-recurring revenues (Checkmate)
**Adjusted for share-based compensation & discontinued operation

7,435

4,750

12,185

Group EBITDA
Share-based

compensation &
Tariffs

Adj. EBITDA
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Geographic expansion, diversification & redesign of supply chain to 
de-risk the business and optimize tariffs & tax

Atlanta 

Zurich

Bilthoven

OUS production 
capacity

2023 2024 2025

Diversify, de-risk & prepare for 
further organic growth

✓Doubling capacity in NL, again 

✓New production facility in U.S. – 
production go live H2 2026

Levers to modify processes & 
maintain profitability

✓ Adaptation to the supply chain

✓ Utilization of tax loss carryforwards

✓ Implementation of tariff mechanism
US production 

capacity

2026
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SALES

2022 2023 2024 2025 2026 2027

Structural adaptation
✓ Implementation of dual 

production footprint
✓ Implementation of a 

wholesaler concept

Functional expansion and extension
✓ Reporting currency changed to USD
✓ Increased visibility through a capital market day and 2 new analysts
✓ FX mechanism implemented to hedge
✓ Enterprise risk management introduced

Driving milestones to transform and optimize the business model
Po
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Finance, IT, Legal, HR

Operations/Supply

R&D, Medical & 
Clinical affairs

Sales & Marketing

STRATEGY

Automation / Digitalization
✓ Enterprise resource planning system 

implemented
✓ Manufacturing Resource Planning 

(MRP) gone live
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Strategic growth funnel to $250M: 2025 momentum powers 2027 ambition

*Forward-looking projections

2027 
USD 220-250 million sales*

2025 
at least 70% growth

Commercial Growth Drivers
• Spine & extremity segments driving growth

→ Continued expansion in foot & ankle, trauma (2026)

• Market share gains in U.S., EU, RoW
→ Targeting ~20 new registrations (2026)

• MDT agreement accelerating hospital approvals

Innovation & Pipeline Expansion
• Fully financed for organic/inorganic pipeline

→ First MagnetOs MIS cases complete
→ Targeting product launch every 18 months

Operational & Financial Execution
• Supply chain redesign reduces risk & optimizes tariffs/tax

→ New U.S. site planned opening H2 2026

• Strong cashflow & EBITDA growth
→ Driven by mix, pricing strategy & volume
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Thank you


	Folie 1:  
	Folie 2
	Folie 3
	Folie 4
	Folie 5
	Folie 6
	Folie 7
	Folie 8
	Folie 9
	Folie 10
	Folie 11
	Folie 12
	Folie 13
	Folie 14
	Folie 15
	Folie 16
	Folie 17
	Folie 18
	Folie 19
	Folie 20
	Folie 21:  

