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couacen  igclaimer

This presentation is incomplete without reference to, and should be viewed solely in conjunction with the oral briefing which accompanies it. The information in this
presentation is subject to updating, revision and amendment. The information in this presentation, which includes certain information drawn from public sources does not
purport to be comprehensive and has not been independently verified. This presentation has not been examined, reviewed or compiled by the Co mp a nngependent
certified accountants.

No reliance may be placed for any purpose whatsoever on the information contained in this presentation or any assumptions made as to its completeness. No
representation or warranty, express or implied, is given by the Company, any of its subsidiaries or any of its advisors, directors, officers, employees or agents, as to the
accuracy, reliability or completeness of the information or opinions contained in this presentation or in any revision of the presentation or of any other written or oral
information made or to be made available to any information or opinions (which should not be relied upon) and no responsibility is accepted for any errors, misstatements in
or omissions from this presentation or for any loss howsoever arising, directly or indirectly, from any use of this presentation or its contents. The information and opinions
contained in this presentation are provided as at the date of this presentation and are subject to change without notice.

In particular, this presentation may contain certain forward looking statements that are subject to the usual risk factors. Whilst the Company believes the expectations
reflected herein to be reasonable in light of the information available to them at this time, the actual outcome may be materially different owing to factors beyond the
Co mp a rcgntrad or with in the C o mp a nrcgntrad where, for example the Company decides on a change of strategy. Accordingly no reliance may be placed on the
figures or other indications contained in any such potential forward-looking statements. No representation or warranty of any kind is made with respect to the accuracy or
completeness of the financial projections or other forward looking statements, any assumptions underlying them, the future operations or the amount of any future income

or loss.

The content of this presentation has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ( i F S MPhis)
presentation does not constitute or form part of any offer or invitation to see, or any solicitation of any offer to purchase or subscribe for or otherwise acquire, any securities
in the Company in any jurisdiction or any other body corporation or an invitation or an inducement to engage in investment activity under section 21 of FSMA, nor shall it or
any part of it form the basis of or be relied on in connection with any contract therefore. This presentation does not constitute an invitation to effect any transaction with the
Company or to make use of any services provided by the Company. Reliance on the information contained in this presentation for the purposes of engaging in any
investment activity may expose the investor to a significant risk of losing all of the property or assets invested. Any person who is in any doubt about the investment to
which this presentation relates should consult a person duly authorised for the purposes of FSMA who specialises in the acquisition of shares and other securities.

By attending the presentation, or reading or accepting this document you agree to be bound by the foregoing limitations.

July 2017
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Quasy  Summary

£4.1 million revenue and other income, 26% growth on prior year

Core business commercial investments realising early benefits; 9 new agreements
ChondroMimetic ® study initiated; proprietary bone graft and wound products advancing
Balance sheet strengthened with up to £10.8 million new funding

Organisation strengthened with key executive hires and new scientific advisory board

Mul tiple Growth Drivers Targeting A5x0 goa
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couacen  (Growth to £4.1 million, +26% on Prior Year

Revenue & Other Income*

1.89
1.78
**
1.46
0.82
0.21 I

6 Mos End 6 Mos End 6 Mos End 6 Mos End 6 Mos End 6 Mos End
30-Sep-2014 31-Mar-2015 30-Sep-2015 31-Mar-2016 30-Sep-2016 31-Mar-2017

2.20

Six Month Trend, £ millions

* Includes £3.95 million of underlying sales revenue, which is also 26% growth on prior year
** Period includes full benefit of revenue from Southern Lights Biomaterials acquisition

Revenue & Other Income*

4.09

*%

3.24

1.04
12 Mos End 12 Mos End 12 Mos End
31-Mar-2015 31-Mar-2016 31-Mar-2017

Annual Trend, £ millions



suaeey - Core Business Sales Highlights

Nine new agreements in FY 2017, mostly in second half

Investments in sales and marketing contributing to new business generation
Sales growth of £816k from EMEA (+£279k; +190%)* and Asia (+£421k; +36%)*
With North America relatively flat (+£116k; +6%)* - U.S. sales team newer
Tissue sales from New Zealand business increasing, +30% on prior year

AnStickyo business: Prior year customerso s

* Includes currency gains; North American growth offset by customer project delays 5



sy Core Business Operational Highlights

FY 2017: Multiple strategic initiatives completed

A Sales channel development: hired sales and marketing team Y 9 new agreements
1 A Marketing brand launch: web, print, events Y increased leads

A Operational excellence: OEM proposal improvement Y improved time-to-close

A Demand exceeded supply in FY 2017

FY 2018: Key strategic initiative to secure and grow our tissue business
\A A Increasing capacity with new abattoirs, efficiency gains

Consolidation: U.S. team and facilities consolidated in Minneapolis
A U.S. R&D co-located with Commercial team to drive efficiency / effectiveness
A Moderate operational facility savings to be invested in R&D projects
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e ChondroMimetic ® Cartilage Scaffold

SOLUTIONS

Opportunity

Proprietary Product #1

A Addresses need for clinically effective / cost effective
alternative to current treatments

A Potential 450,000 cartilage procedures
($500m-$1b+ global potential market)

A Previously used in Europe, 7-8 years in patients
A Single surgery vs multiple
A Fully disposable cost-effective kit

A Long-term extension study initiated 1H 2017; collecting
8 year data from up to 15 of original 17 patients

A CE mark submission pending study conclusion and
internal validations

A Target OUS (outside the US) commercialisation in
mid-2018

Recent Progress

AStudy initiated (1stpat i ent s MRI
Alnternal manufacturing validations initiated
AExternal supply chain established

ANotified body for CE mark contracted

AEarly partner discussions in process
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wce FlDrillar Collagen for Wound Care

SOLUTIONS

Opportunity

Proprietary Product #2

A Potential to address multiple markets in wound care
and burns

A Addresses ¢.40% of $1 billion market

A Ease of use i no mixing, consistency, less prep time

A Clinical efficacy expected i intact, non-cross linked
fibrous collagen; natural healing mechanism of action

A Cost effective - positioned for bundled payments

A Regulatory and data collection strategy in process
A Packaging and delivery systems under development
A Pre-clinical trials targeted early 2018

A Target wound market clearance in late 2018

Recent Progress

ACompleted surgeon and industry VOC
(voice of customer)

AMaterial manufacturing process established

APathway to 510(k) and CE mark identified

AEarly partner discussions
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oc BONe Graft Substitute
SOUTIONS Proprietary Product #3

A Market shift away from cadaver bone sources

A Opportunity to fill gap between low cost ceramic and
high cost biologic synthetic bone graft substitutes

A Addresses ¢.30% of $1.7 billion market

Opportunity

A Handling i low shed, quick hydration, stays in place
A Osteoconductive i highly porous, low collagen %
A Cost effective - positioned to address pricing pressure

A Pre-clinical trials beginning in late 2017
A Target orthopaedic market clearance mid 2019

Recent Progress

ACompleted surgeon and industry VOC (voice
of customer)

AProvisional patent filed December, 2016

AEarly partner discussions
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cuaeen - Strengthened Balance Sheet

March 2017 financing of up to £10.8m
ﬁ e A £6.8m equity raise via placement and open offer
RS SIS A Up to £4.0m in private bonds with strategic investor, Norgine

A £2.0 million drawn as of 31 March 2017
A Two tranches of £1.0 million each remaining

Norgine strategic investor
/L All0year-ol d private European specialist phar

NORGINE A Venture arm invests in/acquires strategic pharmaceutical & device companies

A Partnership provides accessto N o r g i devicé/pharma expertise and resources

Targeting profitability by end of calendar year 2019

10
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suaey - Strengthened Leadership Team

Appointed Kevin Darling as GM, mitf*‘# A20+ years commercial, sales & marketing, operational management
New Zealand operations = ACommercial roles with 3M (Medical), BOC Gases, Mars

Appointed Brad Selman as VP,
Global Sales and Marketing

A30+ years commercial, sales & marketing, business development
ACommercial roles Noble Biomaterials, Molnlycke, Coloplast

Appointed Chris Wattengel as VP,
Global Research and Development

A16+ years biomaterials product development at Kensey Nash/DSM
AMultiple 510(k) and CE-marked product clearances

ATom Buckland, Andrew Lynn, William Walsh, Stewart White

Empanelled Scientific Advisory Board ATeam members all have practical, relevant industry experience

11
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e Multiple Growth Drivers
SOLUTIONS
FY 2015 > FY 2016 » FY2017 > .. 2 FY 2021
£1.0m £3.2m £4.1m at least 5x 2016
Revenues

Sales channels, geographic expansion, OEM mix

Current finished device pipeline + licensing/distribution

Next stage pipeline + licensing/distribution

Multiple growth initiatives target a goal of 5x FY 2016 revenue within 5 years
targeting profitability in 2019

12
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Priorities for FY 2018

<
N

Financial: Continue high double-digit growth from commercial execution in
key geographies and new customer agreements, within cash flow targets

Product Development:

A Complete the ChondroMimetic® long-term extension study and validations
required for CE mark submission

A Complete pre-clinical development for Fibrillar Wound Care and Bone Graft
Substitute products

Operations: Successfully consolidate our U.S. R&D and commercial teams
at a new facility in Minneapolis

13
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Our Vision

To be the 1T ndustr
regenerative biomaterials
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Appendix

Financial Summary 12 months
ending 31 March 2017
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coueeen - Statement of comprehensive income

Revenue

Other income

Gross profit

LBITDA (before sii)

Separately identifiable items

LBITDA

Amortisation & depreciation
Finance costs (incl unwind disc)

Loss before tax

31 Mar 2017
£000s

3,94¢
145

4,091

2,96z

-1,25¢

227

-1,03%

-450
-132

-1,614

31 Mar 2016
£000s

3,13C
114

3,244

2,31¢

-410

152

-258

-346
-262

-866

31 Mar 2015
£000s

973
63

1,03¢

758

-69C

-155

-845

-13C
-127

-1,102

16



e Financial KPls

£000s unless noted otherwise
Revenue & Other Income Gross Profit Gross Margin (%)
£4,091 78.0%
£2,962 - 74.1% 75.1%
£3,244
£2,319
£1,036 £759
12 Mos End 12 Mos End 12 Mos End 12 Mos End 12 Mos End 12 Mos End 12 Mos End 12 Mos End 12 Mos End
31-Mar-2015 31-Mar-2016 31-Mar-2017 31-Mar-2015 31-Mar-2016 31-Mar-2017 31-Mar-2015 31-Mar-2016 31-Mar-2017
LBITDA* EPS (p) Cash and Equivalents
12 Mos End 12 Mos End 12 Mos End 12 Mos End 12 Mos End 12 Mos End
31-Mar-2015 31-Mar-2016 31-Mar-2017 31-Mar-2015 31-Mar-2016 31-Mar-2017 £8,978
-£410
0.57) £3,301
-£690 £2,493
*Before separately identifiable items: (0.95)
A 2017 Rel ease of deferred €oOnsi derati on
A 2016: Rel ease of deferred €oOnsi derati on
A 2015: Acquisition costs £1.259 ' 12 Mos End 12 Mos End 12 Mos End
31-Mar-2015 31-Mar-2016 31-Mar-2017

17
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Revenue by geographic region

2017 Revenue by region 2016 Revenue by region

. y

North America - 49% North America - 58%
m EMEA -11% m EMEA - 5%
® Asia Pacific - 40% = Asia Pacific - 37%

18
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sy Revenue by product category

2017 - Revenue by product 2016 - Revenue by product

m Development services - 10% Development services - 8%

= Tissue (incl Pericardium) -30% m Tissue (incl Pericardium) - 27%

= Contract Manufacturing - 51% ® Contract Manufacturing - 58%
Other collagen and materials - 9% m Other collagen materials - 7%

19
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ASSETS
Intangible assets
Fixed assets

Current assets
Inventory

Trade and other debtors
Cash

Total Assets
EQUITY AND LIABILITIES
Share capital and reserves

Retained deficit

Non-current liabilities
Current liaibilities

Total Liabilities and Equity

2017
£000s

14,582
1,145

313
807
8,97¢

25,82:

24,57
-4,291

20,28¢
3,391
2,14¢

25,82:

201¢
£000s

12,971
1,161

264
636
2,49¢

17,52t

16,48(
-2,584

13,89¢
2,75¢
876

17,52¢

Statement of financial position i 31 March

201t
£000s

12,91¢
794

219
644
3,391

17,96

14,45,
-1,604

12,85¢
4,69¢
421

17,961

20
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ey roup statement of cash flows 1 31 March

SOLUTIONS

Cash flow from operations

Interest and tax paid

Captial Expenditure

Patents, IP and development costs

Acquisitions Southern Lights Biomaterials

Proceeds of share issue / bonds

Repayment of loans

Increase/(decrease) in cash

FX rates on balances held in foreign currencies

Net (decrease)/increase in cash

Cash at 31 March 2016

Cash at 31 March 2017

2017
£000:s

-1,382

-109

-137

-342

6,422

63

6,48t

2,49¢

8,97¢

201¢
£000:s

-191

-463

-207

-88C

-18

-898

3,391

2,49¢

201¢
£000:s

-1,041

-2,192

5422

1,88¢

11

1,89¢

1,492

3,391

21
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Summary of FY 2017 key investments

A Customers i Key customer visits, building relationships, cross-selling of full
product range

A People i increased headcount by 11 across all sites in Commercial, R&D,
Operations and Finance. Biannual sales training and strategic meetings

A Products and capabilities i Improved OEM process, capex for R&D and
production facilities to increase capacity in Glasgow and New Zealand

A Growth i Online store (US), lead generation from Trade Shows, building sales
team and distribution channels

22
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Appendix

Strategic Summary
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counctn A Global Regenerative Biomaterials Company

SOLUTIONS

& Medical Grade Collagen Tissue (Pericardium)

N Products used in cardiovascular, orthopedics, dental, wounds,
oy research, and other applications

A Core business is supply, development, manufacturing of
collagen and tissue-based materials and medical devices

A Founded in 2014, London Stock Exchange listed (COS) A Proprietary products pipeline for sale, license, distribution
A Operations in Minneapolis USA, Glasgow UK, Marton NZ

A Sales/logistics offices in Seoul, South Korea; Sydney,
Australia, and JV in Beijing, China Cartilage Wounds Bone

24



