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You must read the following before continuing. The following applies to this document and the information provided in this presentation by CELLINK AB (publ) (the “Company”) or any person on behalf of the Company and 
any other material distributed or statements made in connection with such presentation (the “Information”), and you are therefore advised to carefully read the statements below before reading, accessing or making any 
other use of the Information. In accessing the Information, you agree to be bound by the following terms and conditions.

The Information does not constitute or form part of, and should not be construed as, an offer of invitation to subscribe for, underwrite or otherwise acquire, any securities of the Company or a successor entity or any 
existing or future subsidiary or affiliate of the Company, nor should it or any part of it form the basis of, or be relied on in connection with, any contract to purchase or subscribe for any securities of the Company or any of 
such subsidiaries or affiliates nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever. Specifically, this presentation does not constitute a “prospectus” within 
the meaning of the U.S. Securities Act of 1933, as amended.

The Information may not be reproduced, redistributed, published or passed on to any other person, directly or indirectly, in whole or in part, for any purpose. The Information is not directed to, or intended for distribution 
to or use by, any person or entity that is a citizen or resident of, or located in, any locality, state, country or other jurisdiction where such distribution or use would be contrary to law or regulation or which would require any 
registration or licensing within such jurisdiction. The Information is not for publication, release or distribution in the United States, the United Kingdom, Australia, Canada or Japan, or any other jurisdiction in which the 
distribution or release would be unlawful.

All of the Information herein has been prepared by the Company solely for use in this presentation. The Information contained in this presentation has not been independently verified. No representation, warranty or 
undertaking, expressed or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions contained herein. The Information contained in 
this presentation should be considered in the context of the circumstances prevailing at that time and has not been, and will not be, updated to reflect material developments which may occur after the date of the 
presentation. The Company may alter, modify or otherwise change in any manner the content of this presentation, without obligation to notify any person of such revision or changes.

This presentation may contain certain forward-looking statements and forecasts which relate to events and depend on circumstances that will occur in the future and which, by their nature, will have an impact on the 
Company’s operations, financial position and earnings. The terms “anticipates”, “assumes”, “believes”, “can”, “could”, “estimates”, “expects”, “forecasts”, “intends”, “may”, “might”, “plans”, “should”, “projects”, “will”, 
“would” or, in each case, their negative, or other variations or comparable terminology are used to identify forward-looking statements. There are a number of factors that could cause actual results and developments to 
differ materially from those expressed or implied in a forward-looking statement or affect the extent to which a particular projection is realised. Factors that could cause these differences include, but are not limited to, 
implementation of the Company’s strategy and its ability to further grow, risks associated with the development and of the Company’s products, ongoing research and development, the ability to commercialize the 
Company’s products, technology changes and new products in the Company’s potential market and industry, the ability to develop new products, the impact of competition, changes in general economy and industry 
conditions and legislative, regulatory and political factors. While the Company always intends to express its best judgment when making statements about what it believes will occur in the future, and although the Company 
bases these statements on assumptions that it believe to be reasonable when made, these forward-looking statements are not a guarantee of its performance, and you should not place undue reliance on such statements. 
Forward-looking statements are subject to many risks, uncertainties and other variable circumstances. Such risks and uncertainties may cause the statements to be inaccurate and readers are cautioned not to place undue 
reliance on such statements. Many of these risks are outside of the Company’s control and could cause its actual results to differ materially from those it thought would occur. The forward-looking statements included in this 
presentation are made only as of the date hereof. The Company does not undertake, and specifically decline, any obligation to update any such statements or to publicly announce the results of any revisions to any of such 
statements to reflect future events or developments. 
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Net sales rolling 12 months

The future of medicine is here  

Introduction

Source: Company
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Listed on Nasdaq 
Stockholm Main 
Market (CLNK B) 

Market cap: SEK ~8.5bn ~330 employees

▪ CELLINK is a global life-science company 
providing technologies, products, and services 
to create, understand, and master cell and 
molecular biology

▪ Focus on: Bioprinting, Single Cell Omics and 
Bioprocessing

▪ Founded in 2016, with headquarters in 
Gothenburg (Sweden) and Boston (U.S.) with 
installations in more than 55 countries

▪ Recent acquisition of Scienion doubles size of 
business (September 2020)

▪ Largest customer represents less than 10% of 
net sales

▪ Management represents ~36% of the capital 
and ~50% of voting rights

A unique life-science solution provider Strong momentum since launch  
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Building a world-class platform 

Introduction
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2016

Jan 2016
CELLINK founded 

by Erik Gatenholm, 
Gusten Danielsson 

and Héctor 
Martínez

2018

Feb 2019
Granted patent for “3D 

printer and a method for 
3D printing of a construct” 
from the Swedish Patent 
and Registration Office

2019

Feb 2018
Launch of CELLINK X 

Bioink Series

Apr 2017
Opening of US 

location Boston

Sep 2017
Awarded a registered 
design patent for its 

product BIO X 

Dec 2018
Dispendix is the first 

acquisition of the 
CELLINK group

Oct 2018
Announcement of 

first phase of bioink
expansion

May 2019
Launch of new 

tissue model kits

Jan 2017
Launch of 

CELLINK BIO X

2017

Dec 2018
Entered collaboration 

with MedImmune, 
AstraZeneca’s global 

biologics R&D arm

Jul 2019
Granted patent for 

Clean Chamber 
technology

Aug 2019
CELLINK acquired 

cytena GmbH

Nov 2016
Listed on Nasdaq 

First North Growth 
Market Sep 2019

Launch of 
CELLINK BIO X6

M i s s i o n

Provide technologies, products, and services to 
create, understand, and master cell and molecular 

biology.

V I S I O N

Create the future of medicine

C O R P O R A T E  V A L U E S

P a s s i o n

I n s p i r a t i o n

P e r s i s t e n c e

2020

Apr 2020
Listed on NASDAQ 
Stockholm Main 

Market

Aug 2020
CELLINK 
acquired 

Scienion Ag
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CELLINKs roadmap to the future…

Unique product offering

5

Complete workflow from enabling single cell analysis to complete tissue creations.

Tissue printing

Genomics

Proteomics

Bulk cell

Single cell
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CELLINK’s transformational combination with Scienion creates a global 
leader in Single Cell handling and precision dispensing

Source: Information provided by Scienion and CELLINK management analysis

1) Combined CAGR based on CELLINK 2Q LTM financials for the respective year (e.g. 

March 2019 - February 2020 for 2019A)

2) 2017-2019A (Scienion)

3) 2019A (Scienion)

4) Continuous Glucose Monitoring

5) 2019 total addressable market for single cell analysis and liquid handling systems 
6

Strategic & 
operational 
fit

Attractive 
markets

Capability fit

Customer base

Applications in multiple large, high-growth markets (e.g. single cell 
handling, liquid handling, array printing, genomics)

Single cell-dispensing: Product feature and customer overlap 
across complimentary applications

Low-volume dispensing: 
Portfolio extension applicable to overlapping customers

High-quality customers across Diagnostics, Pharma, Medtech, 
Bioanalysis and Food & Environmental

Growth & 
Profitability

Attractive 
financial profile

Demonstrated solid financial performance of Scienion with 34.0% 
CAGR2 and 23.6% EBITDA margin3

Quality of 
earnings

Strong 
predictability of 
revenues

Select examples of Scienion’s attractive customer collaborations:
▪ Biosensors for key player in CGM4 

▪ Covid-19 collaboration with Randox and Bosch

Significant 
synergies

Revenue

Operational 

▪ Merge technologies and cross-selling 
▪ New applications development through joint R&D

▪ Sales & marketing efficiencies
▪ Merge application development teams

TAM ~USD5bn5

Powerhouse in
single-cell & 

low-volume dispensing

~57% combined 
revenue CAGR1

Takes CELLINK 
“closer to the clinic” 
with HT production

Highly complementary 
technologies from 

picoliters to bioprinting

1

2

3

4
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USD ~306m

USD ~510m

3D bioprinting

3D cell culture

3D cell culture and 
bioprinting market

Sizeable market and still growing

Sizeable market and still growing 

Note: 1) USD 1.9 billion in 2018 growing at a CAGR of 8.9% over the forecast period between 2018-2023, 2) USD 1.4 billion in 2016 growing at a CAGR of 17.3% over the forecast 

period between 2017-2025, 3) USD 2.65 billion in 2017 at a CAGR of 7.2% over the forecast period between 2017-2022. Source: BCC Research 2019 (Current Bioprinting 

Prospects and Future Innovations), MarketsandMarkets (2019 Cell Culture Market by Product, Live Cell Imaging Market by Product, Liquid Handling System Market by Type), 

Market Study Report 2019 (Global 3D Cell Culture Market Growth 2019-2024), Grand View Research (Single Cell Analysis by Application). 

7

2019 addressable market 

Cell culture market

’19-’24 CAGR

’19-’24 CAGR

Market drivers

▪ Academic institution continues 
to use 3D cell culture methods 
and 3D bioprinting for research

▪ Rising demand from 
pharmaceutical companies for 
alternative and/or 
complementary methods for 
preclinical toxicology and drug 
screening  

▪ Increased development of 
regenerative medicines and 
stem cell therapies

▪ Strong growth in synthetic 
biology and NGS applications 
increase the demand for Single 
cell handling and analysis

USD ~16bn

Cell culture equipment 
and consumables

USD ~2bn1)

USD ~2.3bn2)

Liquid handling and 
bioprocessing market

Analysis market

Single-cell analysisLive cell imaging 
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’18-’23 CAGR

’17-’25 CAGR

USD ~3bn3)

Liquid handling 
systems

’17-’22 CAGR
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▪ Provider of microscopy technologies with 
cell isolation product

▪ Selected application areas: Cell metric, 
VIPS, cell culture growth supplements

▪ Innovator in materials science

▪ Selected application areas: Liquid 
handling, genomics/molecular biology, 3D 
cell culture consumables, microplates

CELLINK has different direct competitors in different 
application areas 

Sizeable market and still growing 

8

CELLINK application area dynamics and examples of its direct competitors

Bioprinting

Liquid handling 
& bioprocessing 

Analysis

Examples of direct competitors in specific application areasCELLINK’s application areas are overlapping 3D cell culture and 
bioprinting market

Bioprinting Analysis Liquid handling & 
bioprocessing  

▪ Provider of 3D bioprinters and bioinks

▪ Selected application areas: 3D 
bioprinters, bioinks, software, 
consumables

▪ Provider of 3D-printing solutions

▪ Selected application areas: 3D printing, 
3D bioprinting, 3D printing accessories

▪ Offers acoustic liquid dispensing 
technology 

▪ Selected application areas: Liquid 
handlers, lab automation, software, 
consumables

▪ Active in the single cell segment

▪ Direct competitor to cytena and Cellenion

▪ Develops and sells gene sequencing 
technologies

▪ Alternative to single cell genomics
workflows

3D bioprinting market 

▪ Identifies, develops, and provides high-
quality biological reagents and tools

▪ Selected application areas: Cell and tissue 
imaging tools

▪ Developing and manufactures products 
for life science research and clinical 
diagnostics

▪ Selected application areas: Genomics, cell 
biology, protein quantitation 

▪ Sartorius acquired Essen BioScience for 
USD 320 million in 2017

▪ Essen BioScience provider of cell-based 
assays and instrumentation 

3D cell culture market 
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…aggregated into three application areas

Unique product offering

CELL AND 
MOLECULAR 

ANALYSIS

BIOPRINTING LIQUID 
HANDLING & 

BIO-
PROCESSING

Application area overview

▪ Liquid handling systems, nano and 
pico liter dispensers, compounds and 
molecule dispensers, miniaturisation 
equipment

▪ This application area includes Single 
Cell Omics, Diagnostics applications 
and solutions for the Bioprocessing 
industry.

▪ Live-cell imaging, analysis equipment, 
diagnostics, reagents

▪ Analysis is divided into two areas: 
Genomics and Microscopy

Application area overview

▪ Products and services such as 3D bioprinters, 
bioinks and consumables 

▪ CELLINK developed the world’s first universal 
bioink and offers a wide range of tissue specific 
bioinks (~60 bioinks)

▪ Bioprinting is divided into two areas: Extrusion 
bioprinting and Light based bioprinting

Application area overview

9

Application areas are integrated and dynamic
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Unique offering that addresses high-growth end markets

10
Source: Information provided by Scienion

Key products Key products

sciFLEXARRAYER S3 sciFLEXARRAYER S12 sciFLEXARRAYER SX sciFLEXARRAYER S100 cellenONE X1 cellenONE F1.4

Entry level 
production

Medium-scale 
production

High-scale
production

In-line high-throughput 
production

Phase contrast Multi-fluorescent channel

Economical entry unit 
for academic and R&D 
labs for manufacturing 
high-quality products

Linear small to medium 
production for 

diagnostics and life 
science research 

Automated, large scale 
production with up to 

8 channels of a 
dispensing unit

Continuous in-line 
production of up to 1 
array per second with 

unlimited capacity 

Fully automated and integrated system with high 
speed and precision robotics

Capabilities of the X1 plus: isolation of live cells, 
one subpopulation and best expressers, and 

enhancement of clonal recovery

Picoliter dispensing
Pico and nano-liter

dispensing
Pico and nano-liter

dispensing
Pico and nano-liter

dispensing
Vizualization / isolation from 2 to 70μm diameter Vizualization / isolation from 2 to 70μm diameter

100% owned 
subsidiary of 
Scienion

Addressable market Addressable market

Single-Cell Handling 

Key consumables Key consumables

sciPLEXPLATE sciCHIP sciPOLY3D sciBUFFER System cellenBEADs
Piezo Dispense 

Capillary
cellenVIALs cellenSTARTER KIT

Services Services

Customizable assay development and manufacturingCustomizable assay development and manufacturing 

Liquid Handling • Array Printing, Lateral Flow Biosensors / POC Diagnostics • Compound Handling • High-
Throughput Single-cell precision bioprinting for multiomic applications
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▪ First interaction with potential 
customers often retained from the 
CELLINK booth

▪ Products shown with an expert present

Proven go-to market strategy via in-house sales 
organisation and distributors

Proven business model

11

S A L E S  O R G A N I S A T I O N

➔ 11 sales offices

➔ ~40 sales reps

➔ 30+ application engineers

4

Final closingConference Initiate sales process Education process Product selection

▪ Contact the lead the same day or the 
next day to initiate sales process 
through CELLINK Inside Sales 
Department

▪ Sales expert will educate the lead on 
the full offering and how to maximise 
and integrate products and services

▪ Products will be tailored to the 
customers’ requirements and needs  

▪ Sale completed

▪ The full process takes ~3-6 months 
from start to finish  

S A L E S  P R O C E S

D I S T R I B U T O R S Selected distributor

➔ Collaborations with ~30 unique distributors with customers in 50+ countries
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Pharmaceutical companies

Diagnostic companies

Other

Largest customer represents less than 5% of net sales

Proven business model

Note: 1) Estimates on new group.

12

Universities and 
research organisations

▪ Human implants (e.g. bone), biomaterials research, cell biology, Single cell 
Omics, teaching etc.

▪ Exploratory research that, if successful, will convert to clinical applications

▪ ~600 institutions in 55 countries1)

▪ Cancer research, biopharmaceuticals, drug development, gene therapy and 
tissue culture and engineering

▪ Over 50 customers with about majority of top 20 pharma’s as customers1)

▪ Early stage; segment revenue is expected to grow rapidly in the next 3 years

▪ Cancer research, biopharmaceuticals, drug development, gene therapy and 
tissue culture and engineering

▪ Long relationships and contracts with many of the larger actors in the field

▪ Established; segment revenue is expected to grow steadily

▪ Wide range of application areas (e.g. packing solutions, car materials, skin 
tissues and transplants)

▪ Large potential in the next 5-10 years

Selected customersMain application areasCustomer group

4

~35%

% of total sales1)

~40%

% of total sales1)

~20%

% of total sales1)

~5%

% of total sales1)
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2,4

7,0

14,1
12,0

17,8

21,6

14,4

24,8

35,6

2017A 2018A 2019A

Exciting combined financial profile from Acquisition

13

Combined historical revenue development (EURm)1 Comments

Source: Information provided by Scienion and CELLINK management analysis

Note: 

1) CELLINK financials based on 2Q LTM net sales (i.e. March 2019 - February 2020 for 2019A) and Scienion financials as of December Fiscal Year End; applied SEK to EUR exchange rate of 0.0970 as of 7 th August 2020

Scienion 23.6% 
EBITDA margin 
(2019A)

34.0%

140.8%

CAGR 

2017-2019A

Cellink net sales based on 2Q LTM for the respective year (e.g. LTM Feb-2020 for 2019A) ▪ Combined growth profile of 57% 
CAGR over the past three years
- Scienon’s strong revenue 

development of 34.0% CAGR 
2017-2019A mainly driven by 
products of S series and Cellen
One

▪ Combined platform offer the 
opportunity to continue the growth 
profile in the medium term

▪ Due to the Covid-19 pandemic, 
while pro-forma revenue growth is 
expected for the full year the 
growth rate is likely to be 
temporarily and negatively 
impacted  compared to 2019
- A large portion of the existing 

pro-forma customer base is 
directly or indirectly government 
backed (universities, research 
groups), mitigating the impact of 
the Covid-19 pandemic
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Highly complementary technologies

Source: Information provided by Scienion and CELLINK management analysis

14

Single cell-dispensing

Low-volume dispensing

Opportunity

Creating a dominant player in single-cell 
dispensing through a technology 
platform for multiple applications

Leading technology 
platform in single 
cell-dispensing optimized 
for academic single cell 
genomics applications

Leading technology 
platform in single 
cell-dispensing with focus 
on biopharma CLD  

Creating a low volume dispensing 
powerhouse

Complete non-contact 
dispensing platform, from 
entry level dispensing to 
industrial scale 
manufacturing

Unique pressure-based 
dispensing technology

Great opportunity in bioprinting
combining CELLINK’s deep know-how 
and bioprinting technology with 
Scienion’s dispensing technology  
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Increase in recurring after sales consumables

Proven business model

15

4

CommentsContinued improvement as the installed base grows 

Recurring after sales 
includes bioink, instrument 

accessories and 
consumables 

Driven by an increased 
installed base and increasing 

use per user

SEK

0,0%

2,0%

4,0%

6,0%

8,0%

10,0%

12,0%

14,0%

16,0%

 - SEK

 5 MSEK

 10 MSEK

 15 MSEK

 20 MSEK

 25 MSEK

Q1 18/19 Q2 18/19 Q3 18/19 Q4 18/19 Q1 19/20 Q2 19/20 Q3 19/20

Recurring product revenue, rolling 12 months

Consumables rolling 12 months Share of recurring product revenue, rolling 12 months

“Pull through business” 
contributes to higher gross 

margins over time
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Strong IP portfolio for 3D bioprinting, 3D cell culture, live 
cell imaging, liquid handling and bioprocessing

Proven business model

16

▪ The technology portfolio within 3D Bioprinting, 3D cell culture and live cell imaging includes 50+ 
patents and patent applications in approximately 20 patent families and 17 design patents and 
applications

– Core technology in bioinks and 3D cell culture materials protected by patenting the use of a 
specific combination of material for 3D bioprinting applications

– Patenting key elements and innovations that enable certain applications in order to gatekeep 
advanced applications (E.g., intelligent printheads, clean chamber technology and calibration 
methods)

– Patenting key innovations on compact, live-cell imaging microscopes for cell analysis

▪ The technology portfolio within Liquid Handling & Bioprocessing includes 25+ patents and patent 
applications and 2 exclusive patent licenses

– Proprietary solutions protected such as the Immediate Drop on Demand Technology and the 
pure-plate cartridge in the I-DOT One

– Patenting key elements and innovations to gatekeep advanced applications in single cell 
dispensing, monitoring and culture

– single-cell dispensing with unique discharge device, 

– single-cell dispensing with unique acousto-dispensing for aligning cells

– Single-cell autonomous bioreactor

4
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Strong growth with high gross margin across the group  
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0%

10%

20%

30%

40%

50%

60%

70%

80%

-20 000 SEK

-10 000 SEK

0 SEK

10 000 SEK

20 000 SEK

30 000 SEK

40 000 SEK

50 000 SEK

MARCH-MAY
17/18

JUNE-AUG
17/18

SEPT-NOV 18/19 DEC-FEB 18/19 MARCH-MAY
18/19

JUNE-AUG
18/19

SEPT-NOV 19/20 DEC-FEB 19/20 MARCH-MAY
19/20

Net sales Operating income before depreciation (EBITDA) Gross margin %
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Expand global sales team in U.S., Asia and Europe

Continued focus on R&D and innovation to improve customer 
value proposition by new products and service offering

Establish CELLINK’s bioink as a market standard through 
partnerships with leading research institutions and 
pharmaceutical companies

Scale-up organisation to meet increased global demand and 
position CELLINK as the technology leader within 3D cell 
culturing

Clear strategy for further growth

Customer-driven growth opportunities 

18

5

Strategic M&A agenda

▪ Pursue selective acquisitions with complementing businesses to 
strengthen market position and enter new markets

▪ Acquisitions will be strategic, with proven business models and products 
with demonstrated revenues and profits, or a clear and short way to profit

➔ Acquisitions can be financed through a combination of new 
shares and cash

▪ The screening process is conducted through conferences and customer 
visits within the three application areas 

Natural part of the research flow and strong 
presence in pharma (90% of customer base)

Products that can be combined both with 
CELLINK and Dispendix in the work flow

~30 MEUR transaction, 60% in shares, 
projected revenues of EUR 4.5m 2019 and 
EBITDA margin of 40%

Organic growth initiatives

1

2

3

4

Investment rationale for recent acquisition

Part of the bioprinting and drug 
development screening process

Cross-sales and increased customer value

5 MEUR transaction, 60% in shares, 
projected revenues of EUR 1.7m 2019

Adding the scale up capabilities for
costumers

Strengthening our position in Single cell 
handling

~80 MEUR transaction, 50% in shares, 
revenues of EUR 22m 2019 and EBITDA 
margin of 25%%
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Positive EBITDA margin

Capital structure CELLINK’s net debt in relation to EBITDA should normally not exceed 3.0 times

Financial targets 

Customer-driven growth opportunities

19

5

Growth Organic sales growth of >35% per year and grow additionally through strategic acquisitions

EBITDA margin

Dividend policy
CELLINK currently has no dividend policy. The board of directors proposes that no dividend be 
paid for the financial year 2018/2019, considering CELLINK’s current growth phase which is 
expected to continue during 2019/2020

Clear financial targets provides insight into CELLINK’s long term ambitions
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APPENDIX
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Shareholder information 

Appendix

21

Shareholders Class A shares Class B shares Capital Voting right

Erik Gatenholm 828,124 9,648,036 24.4% 31.8%

Héctor Martínez Avila 546,876    6,267,284    15.9% 20.8%

Handelsbanken Fonder 3,657,000    8.5% 6.5%

Fore C Investment Holding AB 2,761,540    6.4% 4.9%

Fjärde AP-fonden 2,085,152    4.9% 3.7%

Carl Bennet 1,904,396    4.4% 3.4%

Gusten Danielsson 62,500    1,489,232    3.5% 3.8%

Nordic Cross Asset Management 1,070,734 2.5% 1.9%

Claes Adolf Roger Dinkelspiel 990,648    2.3% 1.8%

Capital Research and Management 800,000    1.9% 1.5%

Other owners 7,769,502 25.3% 16.5%

Total 1,500,000 41,374,776 100.0% 100.0%

Shareholder list as of 13 January 2020


