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SEK 378m raised through directed share issue 28 May 2020 

 

▪ Bonesupport has raised SEK 378m (gross) through an over-subscribed 

directed share issue. 10.5m shares were issued at SEK 36, representing a 

2.7% discount to the 10-day weighted average. The new shares are 

expected to become available from 29th May and will increase the total 

number of shares to 64.4m (a 19.5% increase). 

▪ New funds will be used to scale up the company’s proven business 

model, with around 70% of proceeds directed into commercial activities. 

This principally will be supporting the launch of CERAMENT G into the 

important US market (with emphasis on driving clinical adoption) and in 

further improving sales and marketing in Europe, where the focus on 

commercial execution has shown good results.  

▪ Investment will also be made in gaining regulatory approvals in new 

markets, manufacturing improvements (including in automation and 

increased capacity), progressing the R&D pipeline, supporting clinical 

studies, and for general corporate purposes.  

▪ The accelerated book build was organised by Skandinaviska Enskilda 

Banken AB and Carnegie Investment Bank AB as Joint Bookrunners. The 

shares were placed with a mixture of Nordic and international 

institutions. The main existing shareholders, Stiftelsen Industrifonden, 

HealthCap V L.P. and Tellacq AB, have agreed to a 180 day lock up.  
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Company description: 

Bonesupport is a Swedish orthobiologics 

company focused on developing and 

commercialising a pipeline of unique 

injectable drug eluting bioceramic bone 

graft substitutes based on its proprietary 

CERAMENT technology. 

Trinity Delta view: Bonesupport has made major inroads in implementing its 

growth strategy for CERAMENT as it seeks to affect a paradigm shift in the way 

that bone voids are treated. The antibiotic eluting CERAMENT G & V have gained 

commendable traction and become the option of choice for many influential 

surgeons in the markets where they are available. A similar clinical uptake in the 

commercially important US market would be transformative for Bonesupport.  

De Novo filing with the FDA in April, means that first CERAMENT G approval in 

chronic osteomyelitis could occur in late 2020, with a potential launch in early 

2021. FDA approval in the trauma indication is contingent on data from the 

FORTIFY study, with pending FDA discussions to determine the final stage of the 

study. This fund raise allows management to plan and execute a more ambitious 

North American launch programme.  

Our valuation and forecasts will, as is usual, be suspended until we have revised 

our models; we will aim to do as soon as is practicable. For context, our prior 

valuation was SEK2.27bn or SEK43.3/share.  
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Disclaimer 

Trinity Delta Research Limited ("TDRL"; firm reference number:  725161), which trades as Trinity Delta, is an appointed representative of 
Equity Development Limited ("ED"). The contents of this report, which has been prepared by and is the sole responsibility of TDRL, have 
been reviewed, but not independently verified, by ED which is authorised and regulated by the FCA, and whose reference number is 
185325.  

ED is acting for TDRL and not for any other person and will not be responsible for providing the protections provided to clients of TDRL 
nor for advising any other person in connection with the contents of this report and, except to the extent required by applicable law, 
including the rules of the FCA, owes no duty of care to any other such person. No reliance may be placed on ED for advice or 
recommendations with respect to the contents of this report and, to the extent it may do so under applicable law, ED makes no 
representation or warranty to the persons reading this report with regards to the information contained in it. 

In the preparation of this report TDRL has used publicly available sources and taken reasonable efforts to ensure that the facts stated 
herein are clear, fair and not misleading, but make no guarantee or warranty as to the accuracy or completeness of the information or 
opinions contained herein, nor to provide updates should fresh information become available or opinions change.  

Any person who is not a relevant person under section of Section 21(2) of the Financial Services & Markets Act 2000 of the United Kingdom 
should not act or rely on this document or any of its contents.  Research on its client companies produced by TDRL is normally commissioned 
and paid for by those companies themselves (‘issuer financed research’) and as such is not deemed to be independent, as defined by the 
FCA, but is ‘objective’ in that the authors are stating their own opinions.  The report should be considered a marketing communication for 
purposes of the FCA rules. It has not been prepared in accordance with legal requirements designed to promote the independence of 
investment research and it is not subject to any prohibition on dealing ahead of the dissemination of investment research. TDRL does not 
hold any positions in any of the companies mentioned in the report, although directors, employees or consultants of TDRL may hold 
positions in the companies mentioned. TDRL does impose restrictions on personal dealings. TDRL might also provide services to companies 
mentioned or solicit business from them. 

This report is being provided to relevant persons to provide background information about the subject matter of the note. This document 
does not constitute, nor form part of, and should not be construed as, any offer for sale or purchase of (or solicitation of, or invitation to 
make any offer to buy or sell) any Securities (which may rise and fall in value). Nor shall it, or any part of it, form the basis of, or be relied 
on in connection with, any contract or commitment whatsoever. The information that we provide is not intended to be, and should not in 
any manner whatsoever be, construed as personalised advice. Self-certification by investors can be completed free of charge at 
www.fisma.org. TDRL, its affiliates, officers, directors and employees, nor ED will not be liable for any loss or damage arising from any use 
of this document, to the maximum extent that the law permits. 

Copyright 2020 Trinity Delta Research Limited. All rights reserved. 

 

More information is available on our website:  www.trinitydelta.org 
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