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Q2 2026 Business update and 
financial performance
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EBITDA margin

Net profit growth

Organic growth

Local currency growth
incl. 3pp from M&A 

Strong organic growth, increasing profitability, and solid free 
cash flow generation driven by Prosthetics & Neuro Orthotics

Operations Outlook / SBB

22%

+39 %

Sales

+6%

+9%

63%
Reported growth

incl. 3pp from M&A & 2pp from FX 

+11%

Profitability

Gross profit margin*

R&D progress
V Six new launches in the quarter
V Development of a dedicated MPK 

solution for K2 on track for launch 
late 2027

ForMotion  brand roll -out
Á All clinics in the rollout program 

have now transitioned to the 
ForMotion brand, marking an 
important milestone in our 
Patient Care transformation

Patient Care initiatives
VGood progress in the Americas and 

APAC
V Sales in EMEA below expectations 

in Q2 due to soft performance in 
key European markets

2026 Guidance narrowed 
ÁOrganic sales growth of 5 -7% 

(previous 5 -8%)

Á 20 -22% EBITDA margin before 
special items (unchanged)

Share buyback program
Á Current Share buyback program 

completed in July
Á New USD 10 million Share buyback 

program initiated 

Embla Medical 
recognized on the 

Forbes Accessibility 
200 list building on 
the inclusion from 

2025

͎̽Ì̢̢̦ͥ̽]ƘŶƞƞ̽¢ĈƘņŏů̽ŏůĥŧƪīİƞ̽ßÓẠ̽̽ŮŏŧŧŏŶů̽ůİƥ̽ƥĈƘŏŅŅ̽ƘİŅƪůī̽İƗƪŏƿĈŧİůƥ̽ƥŶ̽ĈƕƕƘŶǅ̡̓̽ƕƕ̽ƕŶƞŏƥŏƿİ̽ŏŮƕĈĥƥ
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2022 2023 2024 2025 2026E

Annual launches

Six new launches during Q2 2026 across Prosthetics, Neuro Orthotics and Bracing 
and Supports emphasizing our innovation capabilities and increasing R&D impact

Contribution from innovation has increased significantly
Today, +25% of sales are generated from innovation launched less than 5 years ago

Selection of flagship launches in recent years
The impact of our innovation is increasing constantly
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Product Sales from Prosthetics & Neuro Orthotics

Contribution from innovation launched last 5 years

R&D impact relative to P&NO SalesAeroFit ®

OA Move Brace

Iceross Sleeve, 
Dermo Cushion

Icon® 

Odyssey® iQ

Power Knee
Controls Upgrade

Navii® 

Pro-Flex Terra® 

Iceross Seal-In® X
Locking TF

Proprio Foot®

Pro-Flex® LP 
Waterproof

Unity for 
Pro-Flex® ST

Power Knee
Gen 3

Pro-Flex® ST

Expected 
future launches

Launched 
ŏů̽Ì̢̢̦ͥ

Launched 
ŏů̽Ì̢̢̦ͥ

Launched 
ŏů̽Ì̡̢̦ͥ
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Sales growth in EMEA and APAC was strong driven by robust Prosthetics 
performance across established and new markets

Americas Q 2: +3%

EMEA Q2: +8%

APAC Q2: +9%

Note: Colors indicate where Embla Medical has 
direct operations, Embla Medical has sales in 
further countries

102 104 107

89
105

3%
5%

0%
3% 3%

Q2'25 Q3'25 Q4'25 Q1'26 Q2'26

Sales (USDm) % Organic growth

113 112

131 124
134

7% 7%
12%

4%
8%

Q2'25 Q3'25 Q4'25 Q1'26 Q2'26

Sales (USDm) % Organic growth

18
20 19 19 20

3%
18% 9% 14% 9%

Q2'25 Q3'25 Q4'25 Q1'26 Q2'26

Sales (USDm) % Organic growth
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Solid performance in Prosthetics & Neuro Orthotics across regions and product 
categories, including new markets such as Ukraine

Highlights

Á EMEA: Very strong growth across both core 

European markets and in our distribution markets 

incl. Ukraine. Broad -based growth contributions from 

Bionics and other key product categories. Solid 

contribution from recently acquired Streifeneder .

Á Americas: Growth has started to pick up driven by 

our core portfolio and continued momentum in 

Bionics. Strong performance in College Park led by 

recently launched products.

Á APAC: Growth led by Australia across most 

categories as well as good performance across the 

rest of Asia.

Á Neuro Orthotics: Strong quarter in Neuro Orthotics 

driven by EMEA and strong uptake in the US albeit 

from a low base.

Sales
USD million

% Organic growthSales

% of total sales in Q2 2026

54%

126
135 141 136

151

9%

13%

9% 9%

12%

Q2 '25 Q3 '25 Q4 '25 Q1 '26 Q2 '26

H1 2026 sales

287
USD million

H1 2026 organic growth

10%
organic growth
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Bracing sales performance was strong in Americas and APAC, but growth was 
partly offset by unfavorable market dynamics in Europe

Highlights

Á Solid execution in Americas and APAC offset by 

unfavorable channel dynamics in Europe. Headwinds 

remain with continued competitive pressure and 

price sensitivity. 

Á EMEA: EMEA ended down driven by tough 

competition and shifting market dynamics. 

Successful launches of the new OA Move knee brace 

and the Formfit ® Walker boot but not enough to 

offset the decline in the region.  

Á Americas : Solid execution and good growth in 

Americas driven by volume increases in key sales 

channels and broad -based demand across core 

products.

Á APAC : Solid performance in the region driven by 

Australia and New Zealand.

Sales
USD million

% Organic growthSales

% of total sales in Q2 2026 H1 2026 organic growth

15%

38 38 37 37
39

-2%
0% 0% 1% 1%

Q2 '25 Q3 '25 Q4 '25 Q1 '26 Q2 '26

H1 2026 sales

76
USD million

1%
organic growth
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Patient Care sales declined due to challenges in key markets in Europe while 
Americas and APAC show good progress

Highlights

Á EMEA: Sales declined due to timing effects and 

challenging market dynamics in selected key markets 

such as France and Sweden. As these factors 

normalize, management expects sales performance 

to improve over the coming periods.

Á Americas: Solid performance in most markets, 

reflecting the results of the strategic initiatives 

recently implemented.

Á APAC: Continued good performance in Australia.
Sales
USD million

% Organic growthSales

% of total sales in Q2

Performance in Patient Care

Á Strategic initiatives implemented in 2H 2025 to 

support a stronger, more profitable and more 

resilient Patient Care business over time.

Á These actions started to show positive impact on 

growth and profitability in 2026 although sales 

recovery and consistent growth across regions have 

not yet fully materialized. 

H1 2026 sales H1 2026 organic growth

149
USD million

-2%
organic growth

31%

78
74

89

70
79

0% 1%

5%

-1% -2%

Q2 '25 Q3 '25 Q4 '25 Q1 '26 Q2 '26
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Profitability was strong in the quarter supported by solid sales growth in 
Prosthetics & Neuro Orthotics, scalability in OPEX, and tariff refunds

Gross Profit and Gross Profit margin 
USD million 

Highlights

Á Gross Profit : ]ƘŶƞƞ̽ƕƘŶŅŏƥ̽ŮĈƘņŏů̦̣̽ι̽ƿƞ̢̦̽ι̽ŏů̽Ì̢̢̥ͥ̓̽ÚŌİ̽]Ê¢̽ǀĈƞ̽ƕŶƞŏƥŏƿİŧǆ̽

impacted by strong sales in P&NO and net US tariffs refund (USD ~3M ).

Á OPEX: «ÊGú̽ǀĈƞ̧̤̽ι̽ŶŅ̽ƞĈŧİƞ̽ŏů̽Ì̢̢̦ͥ̈́̽ĥŶŮƕĈƘİī̽ƥŶ̨̤̽ι̽ŶŅ̽ƞĈŧİƞ̽ŏů̽Ì̢̢̥ͥ̓̽«ÊGú̽

grew 5% organic (below sales growth) in line with continued focus on cost control.

Á EBITDA: G:fÚA ̽ŮĈƘņŏů̽ǀĈƞ̢̢̽ι̽ŏů̽Ì̢̢̦ͥ̽ĥŶŮƕĈƘİī̽ƥŶ̢̡̽ι̽ŏů̽Ì̢̢̥ͥ̓̽G:fÚA ̽

margin benefitting from stronger sales in P&NO, scalability in OPEX and net tariffs 

refund. EBITDA margin excluding tariffs at ~21%. 

Á Net Financials: The decrease in net financial expenses was primarily driven by lower 

net exchange differences compared to the same period last year leading to USD 

~5m positive impact on net financials.

Á Effective Tax: Effective tax rate of 23% in Q2 2026.

Å Net P rofit : £İƥ̽ƕƘŶŅŏƥ̽ņƘİǀ̣̩̽ι̽ŶƘ̽ßÓĄ̽̽ŮŏŧŧŏŶů̽ŏů̽Ì̢̢̦ͥ̽ĥŶŮƕĈƘİī̽ƥŶ̽Ì̢̢̢̠̥̽̓̽

Increase is driven by strong operating results and favorable changes in net financial 

expenses.

EBITDA and EBITDA margin 
USD million 

144 164

272
307

62% 63% 63% 63%

Q2 '25 Q2 '26 H1 '25 H1 '26

Gross Profit Gross Profit Margin

49
58

85
98

21% 22%
20% 20%

Q2 '25 Q2 '26 H1 '25 H1 '26

EBITDA EBITDA margin
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Free cash flow was strong in Q2 supported by strong operating results, 
lower NWC investment than Q2 2025 and moderate CAPEX

Capital expenditures and % of sales
USD million

Free cash flow and % of sales
USD million 

Net Interest -Bearing Debt and Leverage
USD million 

Á CAPEX ratio in Q2 was ~2% below normalized levels 
of 3 -4% of sales, mainly due to timing of 
investments. 

Á Strong free cash flow generation in Q2 supported by 
strong operating results, lower NWC investment 
than Q2 2025 and moderate CAPEX.

Á Leverage was 2.2x end of Q2 (1.6x excl. leases). 

Á The leverage ratio is within the target range of 2.0 -
3.0x and the share buyback program is ongoing.

NIBD/EBITDA NIBD/EBITDA excl. leases

10

8 8

5
6

4.4%
3.3% 3.1%

2.3% 2.3%

Q2 '25 Q3 '25 Q4 '25 Q1 '26 Q2 '26

472

460

439

459

435

2.6x 2.5x 2.4x 2.4x
2.2x2.0x

1.9x
1.7x 1.8x

1.6x

Q2 '25 Q3 '25 Q4 '25 Q1 '26 Q2 '26

12

38

42

4

31

5%

16% 16%

2%

12%

Q2 '25 Q3 '25 Q4 '25 Q1 '26 Q2 '26
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Sales outlook for 2026 narrowed 
to 5 -7% and margin outlook unchanged

Guidance as of 
July 21 202 6 1H 202 6 Guidance as of 

April 22 202 6

Sales growth
Organic 5-7% 5% 5-8%

EBITDA margin
Before special 
items

20 -22% 20% 20 -22%

For modeling 
purposes:

Special items
In USD million None None None

CAPEX
% of sales 3-4% 2% 3-4%

Tax
Effective tax rate 23-24% 23% 23-24%
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About Embla Medical
A leading global provider of innovative mobility solutions

About 
Embla Medical
A leading global provider of innovative mobility solutions



12 *Or 7 -8% of product sales relative to sales (P&NO and Bracing & Supports) and ~5% of total sales including Patient Care. 
R&D mainly focused on innovative premiums solutions. 

Embla Medical
A global leader in innovative mobility solutions that help people live a Life Without Limitations®

Founded in 1971 by Össur
Kristinsson, who was a 
below -knee amputee 

himself and clinician (CPO) 

Developer & manufacturer 
of mobility solutions and 
operator of ~200 Patient 

Care facilities in 12 markets

Commercial in around ~40 
markets with around 4,500 

employees across the 
world 

Listed on Nasdaq 
Copenhagen since 2009 

with a Market Cap of USD 
~2bn (DKK~12n)

Highest ever sales reached 
in 2025 with USD 929m

+6% (Organic) 
+7% (LCY incl. M&A)  

20% EBITDA margin in 2025
(on par with 2024)  

GŮĤŧĈ̽¢İīŏĥĈŧ̽ůĈŮİī̽Ŷůİ̽ŶŅ̽ƥŌİ̽õŶƘŧīͥƞ̽:İƞƥ̽;ŶŮƕĈůŏİƞ̽ŏů̽ÓƪƞƥĈŏůĈĤŧİ̽
Growth 2026 by TIME Magazine, for the second consecutive year

Innovation -driven: USD 
~50m in R&D investments 
(2026E) equivalent to ~7 -

8% of Product sales*

7-10% LCY growth on avg 
incl. 2 -3% from M&A

Gradually improving EBITDA

]ƘŶǀƥŌ̢̧ͥ
strategy
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Our Equity Story  

Well -positioned to capitalize on the growing shift toward
advanced bionic solutions, reinforcing our role as a leading
patient -focused O&P provider across the entire value chain

A structurally growing, 
resilient niche market

A global leader in 
innovative mobility 
solutions 

Innovation -driven growth

Strong track record of 
delivery and a clear 
path to value creation

Scalable business model

Reimbursement -backed, highly recurring business model* with
expanding patient access, supporting long -term predictable and
sustainable growth

Technology leadership driven by significant R&D investments**
and an award -winning portfolio of 2,000 + patents , positioning
Embla Medical at the forefront of innovation

Scalable growth platform enabled by vertical integration,
portfolio optimization, operational excellence, scalability in
enabling functions, and increasing efficiency in manufacturing

On-track to achieve our ]ƘŶǀƥŌͥ27 targets*** through strong
commercial execution supported by operational excellence and
disciplined capital allocation

OUR VISION 
Enable Life Without Limitations

* 90% reimbursed sales with 70 -80% recurring revenue at the end -user level
** Annual R&D investments of USD ~50m (2026E) equivalent to 7 -8% of product sales
͎͎͎̽]ƘŶǀƥŌ̢̧ͥ̽ƥĈƘņİƥƞ̽ͅÓĈŧİƞ̽]ƘŶǀƥŌ̧̽-10% p.a. on average including 5 -7% organic and 2 -3% from M&A while gradually increasing th e EBITDA margin
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Aging and more 
active population 

Improved 
treatments

Better access 
to Healthcare 

Empowered 
patients

DigitalizationCost effective 
Healthcare

õİ̽ŶƕİƘĈƥİ̽ŏů̽Ĉů̽ĈƥƥƘĈĥƥŏƿİ̽Ĉůī̽͢ƞƥŏĥŤǆͣ̽ůŏĥŌİ̽ŏůīƪƞƥƘǆ̽
supported by long -term sustainable growth trends

Trends impacting volume growth, 
pricing and improved product mix 
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Unlocking a larger playing field as an increasingly patient driven 
organization operating across the entire value chain

Transitioning from being a product company to 
become an increasingly patient -centric organization 

«ƪƘ̽]ƘŶǀƥŌ̢̧ͥ̽ÓƥƘĈƥİņǆ

Innovative
Solutions

O&P Value 
Creation

O&P Growth Drivers Continuity

Patient 
Reach

Enabled by People, Sustainability & Scalability

Bracing
Simplified

1) Market Expansion
2) Portfolio Expansion
3) Technology

7-10%
LCY growth 
p.a. on average

5 - 7 % 
organic growth 
p.a. on average

2 - 3 % 
acquisitive growth 
p.a. on average

Ambition to gradually increase the EBITDA margin*

*Subject to potential M&A and special items

Sales
Growth

EBITDA

M&A 
strategy

Growth 
initiatives

+=
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To enable Life 
Without Limitations

õİ̽fŮƕƘŶƿİ̽ÊİŶƕŧİͤƞ̽¢ŶĤŏŧŏƥǆ

OUR VISION

OUR MISSION
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Embla Medical across regions and business areas

Transitioning to become an increasingly patient -centric 
organization leveraging our highly synergistic businesses

̩̠ι̽ŶŅ̽ƥŶīĈǆͥƞ̽ƞĈŧİƞ̽ĈƘİ̽ņİůİƘĈƥİī̽ŏů̽AİƿİŧŶƕİī̽¢ĈƘŤİƥƞ̽ǀŏƥŌ̽İƞƥĈĤŧŏƞŌİī̽
reimbursement systems. However Emerging Markets represent +80% of 
new amputee volume posing a significant opportunity.

EMEA region
Á 49% of sales (2025) 
Á USD 457m
Á Organic growth +8%
Á FTEs: ~1,900

Americas
Á 43% of sales (2025) 
Á USD 399m
Á Organic growth +2%
Á FTEs: ~1,400

APAC region
Á 8% of sales (2025) 
Á USD 73m
Á Organic growth 11%
Á FTEs: ~200

Developed Markets ~ 5m amputees
Emerging Markets ~25m amputees

HQ FTEs | Iceland ~700

Prosthetics
Lower and upper 
limb prosthetic 
devices marketed 
under the Össur and 
College Park brands

Neuro 
Orthotics
Premium knee and 
ankle neuro orthotic 
joints marketed under 
Fior & Gentz

Bracing & 
Supports
Broad offering of Össur
mobility solutions for 
acute injuries and 
osteoarthritis 

Patient Care
Global network of 
leading O&P 
clinics operated 
under ForMotion
brand
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Embla Medical has opportunities for further growth in key markets

Source: Embla Medical management estimates 2025

Bracing & SupportsProsthetics Patient Care 

Market size

Market growth

Market share

~3bn
USD

~15bn
USD

~2bn
USD

6-8% 2-3% 3-5%

~25% ~5% ~2%

Americas 

EMEA

APAC

Embla Medical

Neuro Orthotics

~500m
USD

10-12%

~6%
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Embla Medical manufacturing locations

Á Manufacturing of advanced 
prosthetic solutions, 
including Bionics, takes place 
in Iceland and Poland 

Á Manufacturing of most other 
prosthetics solutions, 
components and premium 
bracing solutions takes place 
in the U.S. and Mexico

Á Manufacturing of soft goods 
is outsourced to China

Á In addition, we have a few 
smaller specialized 
manufacturing facilities in 
selected countries
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1971

Founded in
Reykjavík

Listed on the Stock 
Exchange

20001999

Acquires
Flex-Foot
(Prosthetics)

2005

Expands into B&S with 
acquisition of Royce 
Medical

2013

Expands into Patient Care with 
acquisition of TeamOlmed and 
OCH O&P Clinics

2016

Acquires 
Touch Bionics and 
Medi Prosthetics

20 20

Divestment of Gibaud 
and B&S sales entities in 
the US

2022

Acquires
Naked 
Prosthetics

2013+

Building market access and a broad portfolio1995+

Vertically integrated provider of mobility solutions

1971-1995 Developing a product

We will continue to build on a solid foundation

2024

Acquires
Fior & Gentz

Embla Medical 
Parent Company 
established

2025

Majority investment in 
Streifeneder
ortho.production

Rebranding our 
network of Patient 
Care facilities to 
ForMotion

2024+ Transitioning to a patient -
centric organization 
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Business segments
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316

361

416

478

6%

13%

9%

10%

~6 -8%

2022 2023 2024 2025

Prosthetics &
Neuro Orthotics
Sales

Prosthetics

P&NO Sales Performance

U
S

D
m

Organic Sales 
Growth 

Avg. Market 
Growth 

Business Characteristics

Prosthetics

͢ÓƥŏĥŤǆ̽Ĥƪƞŏůİƞƞͣ̽ŶŅŅİƘŏůņ̽ƪƕ̧̠̽-80% 
in reoccurring sales 

We develop, manufacture and 
commercialize non -invasive Prosthetics

Fitting rates are increasing but today 
only 1/3 of new amputees are fitted 
with prosthetics 

~25% market share in a market 
valued at USD ~2bn growing 6 -8% 
annually

Innovation driving growth and 
functional trade -up

51%
Prosthetics & Neuro Orthotics

Bracing & Supports

Patient Care

Bionics
20 -25%

Bionics
20 -25%

Bionics
+25%Bionics

20 -25%
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What is driving growth?

Increasing fitting 
rates for amputees 

(up from 1/3)

Increase Bionic 
Penetration among 

low active

Drive functional trade -up; 
ensure users gets best 

possible solution

Grow Emerging 
Markets through 

better access

Main causes for amputations 

Vascular diseases

Trauma

Other (cancer, war,
Phocomelia)

Trauma

Other

Lower Extremity Amputations Upper Extremity Amputations

More than 850k new major 
lower limb amputees per year

More than 25k new upper limb 
amputees per year

Prosthetics
Strong brands
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>850,000
New major lower limb 

amputees per year

65-70
is the average age 

of the amputee 
population

30 -40%
of new leg amputees are 

fitted with prosthetic 
solutions

Above knee ~50%

Below knee ~50%

Level of 

amputation

Vascular related diseases Trauma Other

Source: Embla Medical management estimates
* The average life expectancy of people with lower limb loss due to trauma and other causes is generally higher than of those with limb absence due to vascular related diseases, and therefore 
the population of amputees is likely more tilted towards trauma patients.

Western World

Emerging Markets

~200,000

~650,000

Western World

Emerging Markets

40 -60%

10-30%

Western World

Emerging Markets

Above 70

Below 70

Western World

Emerging Markets

Vascular 70 -90%

Trauma up to 40%

New lower limb amputations *

0

200,000

400,000

600,000

800,000

1,000,000

1,200,000

1,400,000

2000 2010 2020 2030

New major lower limb amputations New amputees fitted with a prosthesis

Growing number of amputees receiving prosthetics

Only 30 -40% of all new leg amputees are fitted with 
prosthetic solutions

>3%

1%
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From simple to powered, intelligent and energy efficient Bionic solutions

Note:  Manufacturer sales price indicators in USD

Functional
Trade -Up

TIME

V
A

L
U

E

High -end mechanical feet solutions

Bionic feet solutions

Bionic feet and knee solutions

Mind -controlled 
prosthetics

Mechanical feet solutions

$ 70 Cosmetics, wooden leg or other material

$ 40,000

$ 10,000

$ 8,000

$ 2,000
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Our leading prosthetic brands 
serve an amputee population that 
needs m aintenance , renewals, 
and upgrades of their prosthesis

Above 70 -80% of prosthetic component sales are recurring sales to existing patients 
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The Bionic MPK market continues to develop favorably driven by 
innovation, functional trade -up and regional coverage expansion

0

500

1,000

2005 2010 2015 2020 2025 2030

High Active MPK (K3+K4) High Active Powered MPK Low  Active MPK (K2)

In
du

st
ry

 s
al

es
 (

U
S

D
m

)

First 
Rheo Knee

First 
Power Knee

Next gen 
Rheo Knee

Next gen 
Power 
Knee

Navii/Icon 
launch

Continued 
innovation

Reimbursement 
maturing

Regional expansion + 
Expansion into Low Active

Global expansion + 
Powered solutions K1

Single -speed walker
- household walking only

Limited community walker
- can handle curbs and stairs

K2

K3

K4

Unlimited community walker
- can navigate most barriers

High impact/high energy
- beyond basic walking

Select impactful 
innovation launched

Classification of functional/activity levelsFirst proto -types and
Commercial models  

High Active maturation Mainstream (SoC) 

Illustrative
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fƥͥƞ̽ŶƪƘ̽ĈŮĤŏƥŏŶů̽ƥŶ̽ƞİƘƿİ̽ŮŶƘİ̽ƕİŶƕŧİ̽ŅŶƘ̽ƕƘŶŅŏƥĈĤŧİ̽ņƘŶǀƥŌ̽Ĥǆ̽
strengthening our position as a leading provider and innovator of Bionics

Reach more 
patients in 

K3/K4 segment

Grow 
low Active 

Market (K2)

Transformation
to (more) Powered 

solutions

Best -in-Class 
Bionic Service 

... and how do we act on these?

Our Strategic Priorities in Lower Limb Bionics

M
ar

ke
t T

re
nd

s Reimbursement Demand for more efficiency and 
opportunity to create improved market access

Healthcare consumerism Patients deciding on 
solution and industry actively influencing patients

Competition Intensifying across industry, i.e. due to 
consolidation

G
ro

w
th

 D
riv

er
s

What are the current Market Trends 
and Growth Drivers in prosthetics?

Develop
Innovative
solutions

Grow
Patient
Reach

O&P Value
Creation

Create & maintain
Scalability &
Sustainability

1 2 3 4
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Össur MPK Portfolio: Stronger Together
OFFER INNOVATION, REACH MORE PATIENTS

Proven solution. 
Great value for 

money.

Expand your world. 
Premium benefits 
for more patients.

Preserve mobility . 
Innovation to replace 
lost muscle function.

Rheo Knee ® Navii ® Power Knee

Value & Price

Greater revenue opportunity

Offer different value to customers & patients 

Grow market share
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Navii User Profile

For users that do not want to be inhibited by 
their prosthesis to explore new places.
£Ŷ̽ĤŶƪůīĈƘŏİƞ̓̽:İƞƥ̽ƞŶŧƪƥŏŶů̽ŅŶƘ̽Ĉŧŧ̽ŶŅ̽ŧŏŅİͤƞ̽
activities. For everyone. For every step.

Á Natural and light movement

Á Rugged and durable to withstand everyday life and 
adventure

Á Participation in water activities (beach and pool)

Á Aesthetics

Á Beyond basic
walking

Á High impact/high 
energy

K4

Á Limited 
community walker

Á Can handle curbs 
and stairs

K2

Á Unlimited 
community walker

Á Can navigate most 
barriers

K3
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US Medicare Expands Access to 
Advanced Bionics for K2 patients

ÁThe Big Takeaway: Less-mobile patients get 
access to microprocessor -controlled knees (MPKs)

ÁWhy? Clinical research shows MPKs provide 
significant benefits to less -mobile amputees

ÁSecondary Benefit: Less-mobile amputees now 
getting a MPK are also eligible to receive more 
advanced feet

ÁUnexpected Win: Updated requirements also 
create opportunities for all lower -extremity 
amputees to get more advanced devices

Coverage Expansion Key Facts
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A Mid -to -Long -Term Growth Opportunity

Medicare (~15%) *
Individual 
Coverage 

(~7%)

Employer -Based 
Coverage 
(~49%)

Medicaid  (~21%)

US Payor Landscape

Medicare total annual spend on lower limb prosthetics: 
USD ~800 M (Medicare + Medicare Advantage) *

Public Payors

~7%

Commercial Payors

Veterans ( ~1%)

Uninsured

Nearly all commercial payors use 
Medicare ͥƞ̽ĥŶīŏůņ̽Ĉůī̽Ņİİƞ̽Ĉƞ̽Ĉ̽ĤĈƞİŧŏůİ̽

Commercial payors usually set their fee 
ƞĥŌİīƪŧİƞ̽Ĉƞ̽Ĉ̽ι̽ŶŅ̽¢İīŏĥĈƘİͥƞ

Breakdown of Embla Medical sales today r elated to B ionic s (202 5 figures)

51%
16%

33%
Revenue 
USD 929 m 
(202 5)

Regional 
split
(202 5)

P&NO

Bracing & Support

Patient Care

43%

49%

8%

Americas (US +90%) 

EMEA

APAC

Bionics sales
% of Prosthetics 
(202 5) 

+25%

~75%

Bionics

Other prosthetics 
and components

*O&P clinics ~30%

*Management estimates
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Expanding US Medicare coverage to K2 patients represents a
Mid -to -Long -Term Growth Opportunity for Embla Medical

Classification of functional levels for prosthetic users

Today Medicare accounts for ~30% of the 
revenue of an avg O&P facility in the US 
K2 and K3 patients account for the majority
ŶŅ̽¢İīŏĥĈƘİͥƞ̽ƕƘŶƞƥŌİƥŏĥƞ̽ĥŧĈŏŮƞ̽ƥŶīĈǆ̽

Medicare total annual spend on lower limb MPKs: USD ~100M (Medicare + Medicare Advantage 2025 estimates)
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Neuro Orthotics

USD 
23m

2021 2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E

~30% ~30%

U
S

D
m

+14%

͢ ĤŶƿİͣ
market growth

Attractive Profitable Growth

EBITDA margin :

Market Growth 10 -12%

Business Characteristics

Expand sales reach leveraging 
Embla Medical/ µƞƞƪƘͥƞdistribution 
channels and commercial footprint

Innovative orthotic joints

Complementary product offering 
with compelling commercial 
synergies

͢ÓƥŏĥŤǆ̽Ĥƪƞŏůİƞƞͣ̽ŶŅŅİƘŏůņ̽ƪƕ̽ƥŶ̽
~80% in recurring sales 

Addressing an attractive 
untapped niche market in 
neurological disorders

*Based on 2023 split as Neuro Orthotics sales 
have since been segmented together with 
Prosthetics & Neuro Orthotics in our reporting 
segments

~5%*


