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) Hip segmentation
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Total Hip

Cemented
(Stem & cup
are cemented)

Cementless

(Stem & cup
are cementless)

Hybrid
(Stem is
cemented, cup
is cementless)

Bearings

Cemented

Metal /
Polyethylene

Ceramic /
Polyethylene

Cementless

Metal /
Polyethylene

Ceramic /
Polyethylene

Ceramic /
Ceramic

— Metal / Metal

Hip segmentation by fixations & bearings

Metal /
Polyethylene

Ceramic /
Polyethylene

Ceramic /
Ceramic

Metal / Metal
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Knee segmentation
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" Knee segmentation:

avicenne Fixed Vs. Mobile knee bearings, Fixations, Posterior stabilized
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" Shoulder segmentation

m—[wni shoulder

I I I
Universal . . . .
Partial Revision Resurfacing
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Standard

Reversed
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Spine segmentation

Spine Instrumentations

| LB Universal | Extradiscal |
ervical device horaco-lumba Cervical discs Lumbar discs . Kyphoplasty
| - systems dynamic

Trauma &
Tumor

|
Interspinous | IVertebropIastyl

Degenerative Posterior
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Deformity
FEVANEICHES

Pure Peek
Peek + Ti coating
Peek + Trabecular layer

Additive Manufacturing
CONTACT
Titanium

Ali MADANI
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Carbon

Others




) Worldwide orthopaedic* markets in 2015:
avicenne ~39 BUS$ (+4.3%)
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KNEE
8.9 BS

+4.5%

SPINE

TRAUMA

ORTHO-
BIOLOGICS Hip
6.5 BS
EXTREMITIES | +2.1%
OTHERS

SPINE
8.3 BS

+2.9%
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Source: Avicenne research & analysis 2016

CONTALCT . . . .. . .
¢ *Notincluded : Power tools, Arthroscopy & soft tissue repair, sport Medicine, Neuro-stimulation

Phonﬁl-:- ZI;A]_B(?%I 46 00 ¢ Extremities: Shoulder, Elbow, Ankle, Foot, hand,... (excluding trauma)
) e Orthobiologics: Allograft, Xenograft, Synthetic Bone, Cement, BMP, others, Cell based Product, Auto repair product, Anti Adhesion product, Hyaluronic Acid,...

e Other: Navigation, ortho. Equipment, etc.. 9
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The Worldwide orthopaedics market: Growth

AVERAGE Total AVERAGE Total AVERAGE Total
Ortho Ortho Ortho
SPINE SPINE
SPINE
KNEE KNEE
KNEE
HIP HIP
HIP
EXTREMITIES EXTREMITIES
0% 5% 10% 15% 0% 5% 10% 15% 0% 5% 10% 15%

Source: Avicenne research & analysis 2016
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Worldwide implants market in 2015
in value (B$)

10
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\ +4,5% )

\ +2.1% )

« %  Growth2014-2015

( +2.9%

Row - USA

3% ae%

23% '
Europe

- 18%
Europe

18% 64%
\ _ / USA

Source: Avicenne research & analysis 2016

11



A

(

avicenne
MEDICAL

TUTORIAL
Orthopaedics Market
June 2016

CONTACT

Ali MADANI
Phone: + 33 1 47 78 46 00
a.madani@avicenne.com

Worldwide implants & Orthobiologics market

N

I
|

N
1

2015 in value (B%)

« %  Growth2014-2015

( +10.5%

El

L +5.2% y )
J \ +5 4% )
Trauma & CMF Orthobiologics
N N
Row  UsA Row USA
“a 9% -
30% 5% Europe | 21%

70%
Europe v

Extremities

v

Row
_ USA

16%
Europe

24% 60% f

Source: Avicenne research & analysis 2016

12



b

avicenne the 17 strongest economies

MEDICAL

0 Inhabitants in Million

I GDP per capitain US $

TUTORIAL
Orthopaedics Market
June 2016

20 200
Spaln
47

CONTACT

Ali MADANI
Phone: + 33 1 47 78 46 00
a.madani@avicenne .com

@ 22 800

) The countries taken into account in Europe are
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) The countries taken into account in Europe are
avicenne the 17 strongest economies
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INFORMATION FOR GROWTH

0 Inhabitants in Million

I GDP per capitain US $

Finland
52 800 30900

Norway e .
I ° Sweden

35300

Ireland .
36 400 i i 37300 Denmark e
' 32700

iy Netherlands
. 62 600
29 600 Belgium 16.7
. 11.1 .. P Luxembourg
Switzerlaiid Austria 32200 i

TUTORIAL 44 600 =
Orthopaedics Market et
June 2016 14300 s __

111

CONTACT 14 900
Ali MADANI ® J—

Phone: + 33 1 47 78 46 00
a.madani@avicenne.com
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Medtronic

8% 13%

CONTACT

Ali MADANI
Phone: + 33 1 47 78 46 00
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30%

Worldwide orthopaedic market in 2015:

2012: Depuy
acquired Synthes
for 21.3 B USD

Depuy-Synthes

Zimmer Biomet 2015: Zimmer acquired

Biomet for 13.4 B USD

Stryker
2015: Medtronic
acquired Covidien for
50B USD
Medtronic

20

30

B Ortho products

m Other Medical devices

Source: Avicenne research & analysis 2016

15

35% 40%



o) Worldwide competition by product in 2015:
avicenne Market share

MEDI
1)) DePuy Synthes m I@' &, Medironic 7';smith&nephew
- ZIMMER BIOMET | |
20% 19% 30% 0% 9% 21%
Hip ' =100%
Top 5: 75% N N N N N
17% 16% 32% 0% 10% 25%
Knee > [ \: » = R
Top 5: 84% ‘h/ \/ “ \/ V \/
22% 9% 5% 30% 0% 35%
Spine N 4 4 \, \D =100%
Top 5: 71% N’ N’ . \
Trauma 35% 13% 8% 0% 7% 38%
TUTORIAL @ \, > 4 v \, ~100%
Orthopaedics Market Tob 5: 67% \/ \/ \/ \/ ‘
June 2016 Op >: 577
Total 21% 13% 16% 8% 5% 35%
Ortho '. . L ' | . ' | L ' | . ' i ¢ =100%
Top 6: 65%
CONTALCT
Ali MADANI Source: Avicenne research & analysis 2016

Phone: + 33 1 47 78 46 00
a.madani@avicenne.com
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The challengers gained market share continuously

Hip

Knee

Spine

Trauma
& CMF

Total
Ortho

Bl

15%

19%

29%

32%

33%

17%

21%

30%

33%

35%

21%

25%

35%

38%

38%

Source: Avicenne research & analysis 2016
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) Hip Europe market share 2008-2015
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Hip Europe market share

®=Zimmer Depuy ==@=Stryker e=@mSmith & Nephew Biomet «=@=Challengers
50%
46% @ 47%
45%
0,
40% Challengers
35%
32%
30%
25% 26% —© Zimmer 5y '@'. 26%
b" ZIMFAER BIOMET
0,
20% o~ 15%
15% 13%
15% _ "[)E!Jtnﬁa
° b »— 12%

Y
TUTORIAL o stryker 10% o 12%
Orthopaedics Market 9% — @y smith&nephem 8%
= 0, 8%
june 2016 5%  sen  [BONEDT 7% 8%
0%
2008 2012 2014 2015

CONTACT

Ali MADANI
Phone: + 33 1 47 78 46 00
a.madani@avicenne.com

Source: Avicenne analysis 2016
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) Knee Europe market share 2008-2015
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Knee Europe market share

®-=Zimmer Depuy === Stryker =@=Smith & Nephew Biomet =@==Challengers

35%
wll) 32%

30% %
27%
ChallengerS /\/ |@| © 26%
25% ZIMMER BIOMET

0,
25% 24% }'
@ zimmer 20%
0, — @
20% 20% 17‘ ~19%
@ DePuy: " X 18%

15% 14% 1%
0 . 2%
12% ~Q-Str'y ker ——r ® 12%
10% 11% —@™>¢ smith&nephew 9= 11% —® 10%
TUTORIAL 8% o 11% %
Orthopaedics Market S0t | SUIMETT
June 2016 0
0%
2008 2012 2014 2015

CONTACT

Ali MADANI
Phone: + 33 1 47 78 46 00
a.madani@avicenne.com

Source: Avicenne analysis 2016
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) Majors Vs Challengers: Majors saved their
avicenne margins & Challengers got the growth!

MEDICAL

35% -
Legende Challengers

Market share 30% -
@ CAGR 2011-2014 Ortho revenues
Revenues W

WW Ortho 2014 market share(%)

growth
25% - LDR 24,5% Spine/USA
Challengers 16.2% Wright 18% Extremities
CAGR average e '“““““‘““““““;_If‘/‘““:c; “““
0 ip/ expor
LIMA 11,8% Shoulder/USA
Amplitude 11% Knee, hip/export
Mathys 8,6% Hip, knee/export

Worldwide orthopaedic 3?:*’ Mecdtronic
Contract Manufacturing EioMiy X
market report . T S NUVASIVE
- 2\ smith&nephew \INUVASIVE
2015&2020 \ P TORNIER W WRIGHT &
\t]
Top 100 player profiles . . 0% . ﬂ".':f,'.'._...‘.e’ [~ ] o . . . Q.

-10% -5% 0% 5% 10% X Llima 159 20% 25%

CONTACT Revenues CAGR 2011-2014 (%)

Ali MADANI * export: apart from their home country Source: Avicenne , annual reports and companies June 2015

Phone: + 33 1 47 78 46 00

a.madani@avicenne.com
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Challengers growing Vs Majors

Product standardization

Product range reduction

Sale channels cost cutting

More centralized services

Focus on surgeons with high activity

Challengers

Multiplication of customized

Product range Extension

Attracting new sale forces

Local and high level services

Focus on all the surgeons

Source: Avicenne research & analysis 2016
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Market Drivers

Demographic
& Economic

New products
& innovation
and revision

Impact 1: Population
Impact 2: Inhabitants 65+ years
Impact 3: Health expenses

Impact 4: Obesity

Impact 1: Product mix impact

Source: Avicenne research & analysis 2016
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) Global population growth 1950-2050
avicenne and people over 65

MEDICAL

12 -

2.5 billion people 6 billion people 10 billion people
10 -
65+ 16%
8 u
c
Rel
= 6 -
o 65+ 7%
:
4 -
TUTORIAL 5%
Orthopaedics Market 2 -
0,
June 2016
0 m T T T
1950 2000 2050
CONTALCT
Ali MADANI Source: United Nations — World Population Prospects, The 2012 Revision, Smith & Nephew annual report 2014

Phone: + 33 1 47 78 46 00

a.madani@avicenne.com
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) The market drivers: Demographic & Economic

avicenne
|r"a"||. E D | (._.J"i. |_

INFORMATION |

= UJSA —France UK USA France UK

40% - 20% A
37%

15%
30% - 28%

20% - 10% -
17%

TUTORIAL

10% -

Orthopaedics Market ° 4% 6%
June 2016 o 5%
4% 6%
O% T T T T 1 0% T T T T 1
1980 1990 2000 2010 2020 1980 1990 2000 2010 2020

COMTACT Source : OCDE Source : OCDE

Ali MADANI
Phone: + 33 1 47 78 46 00
a.madani@avicenne.com
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) Innovation and new products pull the market

avicenne
MEDICAL

2 New products launch is at the core of the
dynamic company development:

3 Innovations are boosting the market
3 They capture innovative surgeons
New
3 Mature implants are becoming generic LIRS
products and are attacking emerging country

markets. Some standard products are re-
boosted by minor or significant innovations.

Hi
3 The most relevant innovations for the last two g

decades have been: cementless products,

ceramic for hips, reversed shoulder, trabecular Standard Standard

products, etc o ips: Gy
Worldwide orthopaedic i Twepmler T N
Contract Manufacturing ’.’S

market report #

2015-2020
&
Top 100 player profiles

CONTACT

Ali MADANI
Phone: + 33 1 47 78 46 00
a.madani@avicenne.com




» Innovative surgeons are looking for new products. They are lured

/ by new orthopaedic projects. Conservative surgeons mainly use

giice standard products with decades of clinical evidences

New
products

INFORM

Innovative » 20%
359 surgeons

40%
Follower
surgeons
40% Hip
Standard Standard
o Hips: knees:
() Charnley, Corail, Nexgen,
TUTO RIAL . conservative | Zweymuller LCS, : ‘\
Orthopaedics Market 25% surgeons f%
June 2015
Latin countries Evidence based
countries
CONTACT Conservatives Followers M Innovatives
Ali MADANI Sources: AVICENNE analysis

Phone: + 33 1 47 78 46 00

a.madani@avicenne.com
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» Product Mix pulls the market
, Total hip trends 2006-2020 (in volume)
avICENTE Cemented, Cementless, Hybrid

4

100%
90% 121% Hybrid 21% 24%
80%
70%
60%
50%
40%
30%
TUTORIAL 20%
Orthopaedics Market

June 2016 10%
0%

) ~ 00 o] o — ~ ™ < Ln ©o ~ 0 o)) o

o o o o — — — i — — — i — — o

S o o S o o o o o o o o o o o

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

CONTALCT
Ali MADANI Source: Interviews & Avicenne Research & Analysis 2016

Phone: + 33 1 47 78 46 00
a.madani@avicenne.com
27




"!« The revision driver: more and more people have more than one
. iImplant in their life
avicenne Hip implant trends 2006-2020 (in volume)

MEDICAL

INFORMATION |

100%
Mini hi
90% P
80%
70% B Resurfacing
60%
50%
Revision
40%
30%
TUTO_RIAL 20% W Partial
Orthopaedics Market
0,
June 2016 .
0%
0 ~ 0 o o — ~ ™ < ;n © ~ 00 o)} o m Total
o o o o — — — i i i — — — — (]
© © o© o o o o o o o o o o o o
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
CONTALCT
Ali MADANI Source: Interviews & Avicenne Research & Analysis 2016

Phone: + 33 1 47 78 46 00
a.madani@avicenne.com

28




»
4

avicenne
MEDICAL

IWFORMATION FOR GROWTH

TUTORIAL
Orthopaedics Market
June 2016

CONTACT

Ali MADANI
Phone: + 33 1 47 78 46 00
a.madani@avicenne.com

The market limiters (1/8)

Reimbursement

Regulatory

Impact 1: Price decrease

Impact 2: Longer Time to market

Impact 1: Time to market

Impact 2: Higher development Cost

Impact 1: Price decrease

Impact 2: More Low-end products demand

Source: Avicenne research & analysis 2016
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Launch date

& extension 1983
Classification DRG
system
Coverage
of all
Targels Medicare
budgets

2003-2010

G-DRG
(derivate
from
Australian)
system

75% of C-
DRG in
2007

The market limiters (2/8)
Reimbursement and pricing regulation

2002-2007 1992-1994

HRG
(derivate Nordic
from US DRG
system)
Coexistence
50% DRG,
Target of  30% global
100% HRG  dotation
in 2006 & 20% de
reimburse
ment

1994-1998

ROD
(derivate
from US
system)

Coexistence
of 80%-
90% ROD,
6-7%
planifica-
tion funds,
& 3-14%
extra funds

1984

APR-DRG
(derivate
from US
system)

- - - R o - -

2002 2003-2012
GHM
DRG (US (derivate
system) from US
system)
Main
application: 50% T2Ain
every day public
expenses hospitals &
Invest- 100% in
ments private and
supported  publicin
by the 2012
“cantons”

For more than 20 years, a general concern for controlling health expenses has started
in the developing countries with the introduction of the DRG type systems

30



) The market limiters (3/8)
avicenne HIP average price* trend in Europe

MEDICAL

1700 - ~Italy, UK prices decrease
due to worldwide crisis
1600 -
—'_'-—‘H\
W
£
o 1500 -
Q . B \
g . UK Growth highly . 2013 France —4&—France
‘C 1400 - (T orreissie) oy [P eetellie: Nl': f reimbursement Germany
= between 2003 &2009 ** | decreased
9 == UK
5 1300 e | .
—— i N a
o Y K L Y
© :( ¢ /% — =X==Europe
g 1200 - —X K——x
TUTORIAL < 200;1 Germany;‘** DRGd
. i . reimbursement decreased |
Orthopaedics Market 1100 _ _
June 2015
1 OOO T T T T T T T T T T T T 1
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
* Average price in Europe in € = Total country market in value / total market in units, the average price is highly impacted by Product Mix effect
CONTACT **1n 2003 in UK, the cementless hip was the lowest rate in Europe : 17% in UK, Vs 53% in France, 4% in Germany.This figure, 17%, increased drastically!
*** In Germany, ancillaries are billed separately by orthopaedic companies and not included in this average price
Ali MADANI Source: Avicenne European Orthoaedic market report 2015-2020

Phone: + 33 1 47 78 46 00
a.madani@avicenne.com
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Price trends (4/8)

2020
- 2019
2018
2017
2016
2015
2014
2013
2012
2011
2010
2009
,8%2008
0,6% 2007
0,2% 2006

-3,0%

-2,0% -1,0% 0,0% 1,0%

2500

2000

1500

1000

500

Ce/Ce cementless

Ce/PE cemented

M/PE cemented

1642€

899 €

Partial with Bipolar shell

Partial standard

664 €
661€

298 €

2006
2007
2008
2009
2010
2011

2012
2013
2014
2015
2016
2017
2018
2019

2020

Source: Interviews & Avicenne Research & Analysis 2016
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A Price trends (5/8)
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3500 -
-2,0% 2020
-2,0% 2019 Revision
2,0% 2018 3000 -
-1,9% 2017
-1,8% 2016 2500 -
'1,8% 2015 2 159 €
22% 2014 2000 -  Mobile bearing-cementless Total knee
-3,2% 2013 1659 €
26% 2012 1500 7 m d Total k
1,9% 2011 ixed bearing ed Total knee L eoe
-1,8% 2010 1000 - -Partial Uni
-2,09 2009
TUTORIAL 2,0% o Partial Femoro Pat éég%
Orthopaedics Market 1,5% 2008 500 -
June 2016 -1,5% 2007
-3,7% 2006 0
4% 3% % 1% 0% cS88Zcd8c855888
AN AN AN AN AN AN AN AN AN AN AN AN
COMTACT
Ali MADANI Source: Interviews & Avicenne Research & Analysis 2016

Phone: + 33 1 47 78 46 00
a.madani@avicenne.com
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Price trends (6/8)

2020
2019
2018
2017
2016
2015
2014
2013
2012
2011
2010
2009
2008
2007
2006

-3% -2% -1%

3000

2500

2 000

1500 -

1000

500

Revision
Total reversed cementless shoulder 2178€
: 2000 €

versed hybrid shoulder
1781€

Total standard cemente
1439 €

Partial
1294 €
—— Resurfacing
623 €
T T T T T T T T T T T T T T 1
O N0 DO T AN N < N OO O O
O OO0 O ™ = v v v+ v+ =+ o + =+ N
O OO0 OO0 00000000 OO Oo
AN AN AN AN A AN AN AN AN AN AN AN NN

Source: Interviews & Avicenne Research & Analysis 2016
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) The market limiters (7/8)
avicenne Regulatory, Certification,...

MEDICAL

DETAILS IMPACT ON THE MARKET

REFERENTS

9 Additional costs

European 3 CE mark 9 Longer time to market
B oo 5 Clinical tests 9 Concentration of the
. . product range
93/42 7 Salesautorization
9 Limitation of new
product launches
9 Longer time to market
7 Medical devices ) .
TUTORIAL . . 9 Shared risks
Orthopaedics Market VIgIIance system
June 2016 ISO 13 485 . Certification of 9 Additional Insurance

. costs
« whole production

line » 9 Change in contract
manufacturing practice

CONTACT

Ali MADANI
Phone: + 33 1 47 78 46 00
a.madani@avicenne.com
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Group purchasing
was a success in
Germany...

...it was much
less successful in
France and Italy

The market limiters (8/8)

For example the basic knee (fixed tibial plate - cemented) is priced at

1 350 €, for some tenders a Major proposed 900 € for this basic
product.

Another Major had in his customer portfolio the “Endoclinic and DAM
Group” for 4 hospitals, with 10,000 knee and hip sales per year!
Average price for the knee for this customer is much less than 1 000 €.

Some private hospital groups in France like “Vitalia or Générale de
Santé” have tried to centralize their implant purchasing, but it is only
the beginning. The discounted price was only a few % lower and those
hospitals have to share these savings with the “French Caisse
d’Assurance Maladie”.

The surgeon name reputation is considered as product marketing
showcase of the private hospitals, which are making what is necessary
to keep their surgeons. Hence they are not focusing on implants price
reduction.

In Italy, purchasing groups make less than 10% of the total orthopaedic
market value per year and growing slowly.

Source: Avicenne research & analysis 2016
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"!« The revision driver: more and more people have more than one
. iImplant in their life
avicenne Hip implant trends 2006-2020 (in volume)

MEDICAL

INFORMATION |

100%
Mini hi
90% P
80%
70% B Resurfacing
60%
50%
Revision
40%
30%
TUTO_RIAL 20% W Partial
Orthopaedics Market
0,
June 2016 .
0%
0 ~ 0 o o — ~ ™ < ;n © ~ 00 o)} o m Total
o o o o — — — i i i — — — — (]
© © o© o o o o o o o o o o o o
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
CONTALCT
Ali MADANI Source: Interviews & Avicenne Research & Analysis 2016

Phone: + 33 1 47 78 46 00
a.madani@avicenne.com

37




»
4

avicenne
MEDICAL

INFORMATION FOR GROWTH

TUTORIAL
Orthopaedics Market
June 2016

CONTACT

Ali MADANI
Phone: + 33 1 47 78 46 00
a.madani@avicenne.com

Total hip trends 2006-2020 (in volume)
Cemented, Cementless, Hybrid
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) Cementless trends 2006 — 2020
avicenne I\/I/Pe, Ce/Pe, Ce/Ce, M/M
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! Ceramic, Metal & PE trends for

avicenne Heads and Cups 2006-2020
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) Knee implant trends 2006-2020
avicen Total, Partial, Revision
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) Total knee trends 2006-2020 (in volume)
avicenne Fixed bearing Vs. Mobile bearing
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Fixed bearing knee trends 2006-2020
Cemented, Cementless, Hybrid
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Shoulder implant trends 2006-2020
Total, Partial, Revision, Resurfacing
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) Shoulder implant trends 2006-2020
avicenne Standard Vs. Reversed
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) The life cycle of the orthopaedic products:
avicenne Growth forecasts by 2020
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,“ Worldwide orthopaedic market forecasts

avicenne
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e Huge growth in spine procedures
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e Continuous regulatory cost increase
e Purchasing group power, in certain countries
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Summary
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The orthopaedics market, including hip, knee, spine, trauma, extremities and
Orthobiologics accounted for more than US$S39B in 2015, with 4.3% growth.

The United States remains the largest market due to historical trends & higher sale
prices. In Europe, Germany is by far the biggest market for all segments. Followed by
the UK, France & Italy.

Even the 5 major companies, controlling more than 60% of the worldwide
orthopaedics market, have continuously loose market share to the challengers. The
challengers have gained 1 to 2% market share per year (US$400 to 800 additional
revenue), achieving USS15B in revenue in 2015 (13 USS15B in 2014!) .

The only way for the Majors to have two-digit growth is by acquiring rivals (Depuy &
Synthes, Zimmer & Biomet, Medtronic & Covidien ).

A huge gap remains between the size of the Majors and that of the Challengers. The
revenues of the Majors are 10 to 50 times bigger of the Challengers. But the
Challengers are growing more rapidly, on average by 15%, due to their wider range
of products, their local, high level services. They are also attracting new sales forces.

The main drivers of the orthopaedics market remain demographic & economic
parameters. Product innovation, resulting in a better (or higher) Product Mix, is
boosting the market.

The reimbursement trend results in price pressure. This is the main limiter of the
orthopaedic market. Price erosion of mature products in orthopaedics has been a
constant over the past 20 years. We do not expect a major shift, but some countries
will suffer a more significant price decrease than others.
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Regulatory issues are becoming heavier and resulting in a longer time to market for
new product launches, additional costs and a more limited range of products.

Competition is fierce. In each country, the local challengers have a robust market
share: Aesculap & Link for example in Germany, Lima & Adler in Italy, Amplitude in
France, etc.

Revision Implants are growing for all types of implants, cementless & Hybrid products
continue to gain market share. Reversed shoulder, mini hip, Trabecular for hips and
cages are examples of growing segments.

In spite of regulatory issues & reimbursement trends, the orthopaedics market must
continue to introduce innovations & new products and instruments to improve the
new, less invasive and much more reliable surgical techniques.

In 2000, this market was USS11 B It grew to USS39B in 2015, and it will achieve
around USS48 B in 2020.

That represents an average of 4.4% growth in the coming years.

THANK YOU
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