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Disclaimer
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This presentation has been prepared by PolyNovo Limited and is provided for general information purposes only. No party other than PolyNovo 
has authorised or caused the issue of this document, or takes responsibility for, or makes any statements, representations or undertakings in 
this presentation. 

This presentation is not intended to be relied upon as advice to investors or potential investors and does not take into account the investment 
objectives, financial situation or needs of any particular investor. PolyNovo Limited makes no warranty or representation (express or implied) as 
to the accuracy, reliability or completeness of the information contained in this presentation. Specifically, several matters referred to in the 
presentation remain under investigation and are subject to change or even elimination, depending on further research and investigation. Further, 
any opinions (including any forward-looking statements) expressed in this presentation are subject to change without notice. PolyNovo and its 
directors, officers, employees, advisers and agents shall have no liability (including liability to any person by reason of negligence or negligent 
misstatement) for any statements, opinions, information or matters (express or implied) arising out of, or contained in or derived from, or for any 
omissions from this presentation, except liability under statute that cannot be excluded. 

This presentation, including the information contained in this disclaimer, does not form part of any offer, invitation or recommendation in respect 
of shares, or an offer, invitation or recommendation to sell, or a solicitation of any offer to buy, shares in the United States, or in any other 
jurisdiction in which, or to any person to whom, such an offer would be illegal.

This presentation may include forward-looking statements. Forward-looking statements are only predictions and are subject to known and 
unknown risks, uncertainties and assumptions, many of which are outside the control of PolyNovo. Actual values, results or events may be 
materially different to those expressed or implied in this presentation depending on a range of factors. Given these uncertainties, recipients are 
cautioned not to place reliance on forward-looking statements. No representation or warranty (express or implied) is made by PolyNovo or any 
of its directors, officers, employees, advisers or agents that any forecasts, projections, intentions, expectations or plans set out in this 
presentation will be achieved.



Accelerating Global Impact in 1H FY23

~ 8K patients in first six months of 2023, versus ~ 10K patients through full year 2022

Strong global revenue, $29.5m, growing at 62.2% in 1H FY23

Global BTM product sales growing at 67.5%

Entry into Hong Kong, Canada & India in Dec 2022
First sales in Hong Kong and Canada

Strong partnership with BARDA, US FDA 
43 patients enrolled into the Pivotal burns trial 

Capital raise of $53m in Dec 2022 for geographical expansion, new indications, 
new products and building capacity
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US revenue at $22.8m, growing at 61.0%
ROW revenue at $4.5m, growing at 110.1% 
BARDA revenue at $2.1m, growing at 15.4%



1H FY23 Financial Results Review

4



Revenue Growth
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1H FY23 Financial Results

• US BTM product sales $22.8m up 61.0%

• Rest of world BTM product sales $4.5m up 110.1% 
(includes new markets Canada and Hong Kong)

• Strong performance post impact of Covid in prior periods
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• Global BTM product sales $27.3m up 67.5%

• Achieved three $5m+ sales months in 1H23

• Total BARDA revenue $2.1m up 15.4%

• Total Revenue $29.5m up 62.2%



1H FY23 Financial Results
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Operating Expenses 
(excl. non-cash items)

• Operating Expenses +59%
• Continued investment in accelerating growth 
• Increase headcount from 152 (Jun ‘22) to 173 (Dec ’22) 
• Entered new markets, Canada, Hong Kong and India
• Business expansion in the US,  ANZ and UK
• Investing in clinical trials (SynPath DFU, BARDA)
• Investing in increasing capacity and scalability

Net Profit / (Loss) after Tax (excl. non-cash items*)

• NLAT -$2.2m (excl. non-cash items)
• EBITDA -$2.0m (excl. non-cash items)
• Reinvest cash flows to grow revenue and market share in 2H FY23

* Non-cash items comprise of unrealised forex gain/(loss), depreciation & amortisation and            
share based payments (refer to reconciliation on p.9)
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1H FY23 Financial Results

Capex ($m) Cash on hand ($m)Net cash flow from operations ($m)

Highlights

• $53.0m capital raise (Includes director placement of $3.0m), $50.5m cash on hand
• Cash outflow from operations of -$2.7m
• Capex spend to increase in FY24 and FY25 for construction of new manufacturing facility next door to current facility in 

Port Melbourne (ASX announcement 22-Nov-22)
• Continue to invest in all direct markets particularly the US, R&D, clinical and supporting business expansion
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1H FY23 Financial Results

P&L Highlights

• Product sales +67.5%

• Operating expenses +59.0% (excl. non-cash items)

• Employee related expenses +50.2% (excl. share-based 

payments)

• R&D spend +27.8% (product development, clinical trials)

• Corp, admin and overhead +105.8% (business expansion and 

return to near-normal post Covid)

• Net loss after tax -$3.8m

• Net underlying loss after tax -$2.2m (Excl. non-cash items)
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($m) 1H FY23 1H FY22 Change %

Revenue (Excl. Interest) 29.4 18.2 61.8%

Expenses
Changes in inventories & WIP (1.6) (0.9) 85.8%
Employee-related expenses * (17.7) (7.6) 131.5% *
R&D Costs (3.0) (2.4) 27.8%
Corp, administrative & overhead expenses (9.7) (4.7) 105.8%

Add Back: Depreciation included in Changes in inventories & WIP 0.1 0.1

EBITDA (2.5) 2.7 -192.5%

Depreciation & Amortisation (1.0) (0.7) 31.9%
Depreciation included in Changes in inventories & WIP (0.1) (0.1) 3.8%

EBIT (3.6) 1.8 -295.0%

Interest Income 0.1 0.0
Interest Expense (0.3) (0.1)

NET PROFIT/(LOSS) BEFORE TAX (3.9) 1.7 -327.8%

Income Tax Benefit / (Expense) 0.03 (0.1)

NET PROFIT/(LOSS) AFTER TAX (3.8) 1.6 -336.2%

Add Back / Deduct Non-Cash Items:
Share Based Payments 0.6 (3.8)
Unrealised Forex (0.0) (0.4)
Depreciation & Amortisation 1.0 0.7
Depreciation & Amortisation in Changes in Inventories & WIP 0.1 0.1

NET PROFIT/(LOSS) AFTER TAX - EXCLUDING NON CASH ITEMS (2.2) (1.7) 32.5%

* The underlying increase in employee related expenses is 50.2% rather than 131.5%.This is due to employee 
related expenses of $7.6m in prior period 1H FY22 including the reversal of share based payments $4.7m.



Accelerating Global Impact

Uniquely situated to drive global growth
• Genius technology

• Underserved market

• Capital efficient Growth and Scaling

Our near term results could be lumpy with consistent long-term 
growth trajectory
• As we add indications beyond burns, and enter new geographies

Purpose Driven, Engaged Organisation
• Building Global Organisation, Processes and Technology backbone supporting scale

NovoSorb BTM is redefining healing. Objective to be soft tissue 
regeneration platform of choice. 
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