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Forward-looking statements and disclaimer

Certain information set forth and given in this presentation contains “forward-looking information”,
including “future oriented financial information” and “financial outlook”, under applicable securities laws
(collectively referred to herein as forward-looking statements). Except for statements of historical fact,
information contained herein constitutes forward-looking statements and includes, but is not limited to,
the (i) projected financial performance of ViroGates A/S (ViroGates); (ii) the expected development of
ViroGates’ business, projects and joint ventures; (iii) execution of ViroGates’ vision and growth strategy,
including with respect to future M&A activity and global growth; (iv) sources and availability of third-party
financing for ViroGates’ projects; (v) completion of ViroGates’ projects that are currently underway, in
development or otherwise under consideration; (vi) renewal of ViroGates’ current customer, supplier and
other material agreements; and (vii) future liquidity, working capital, and capital requirements.
Forward-looking statements are provided to allow potential investors the opportunity to understand
management’s beliefs and opinions in respect of the future so that they may use such beliefs and
opinions as one factor in evaluating an investment.
These statements are not guarantees of future performance and undue reliance should not be placed on
them. Such forward-looking statements necessarily involve known and unknown risks and uncertainties,
which may cause actual performance and financial results in future periods to differ materially from any
projections of future performance or result expressed or implied by such forward-looking statements.
Although forward-looking statements contained in this presentation are based upon what management of
ViroGates believes are reasonable assumptions, there can be no assurance that forward-looking
statements will prove to be accurate, as actual results and future events could differ materially from those
anticipated in such statements. ViroGates undertakes no obligation to update forward-looking statements
if circumstances or management’s estimates or opinions should change except as required by applicable
securities laws. The reader is cautioned not to place undue reliance on forward-looking statements.

In case of any discrepancies
between the wording of this
presentation and the official
Company Announcement
made via Nasdaq First North
Growth Market Denmark on 15
June 2022, the wording of the
Company Announcement
shall prevail.

INTRODUCTION

ViroGates is an international medical technology company developing
and marketing blood test products that improve patient outcomes

Founded in

2001

Headquarter in
Birkerød, Denmark

14

employees

Initial public
offering in

2018

We improve patient outcomes
by suPARcharging triage for clinicians
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PROBLEM

Healthcare systems are increasingly overburdened – and especially
emergency departments are overcrowded
THE TRENDS
Ageing population
requiring long-term care
Increase in number of
diseases (NCD, age-related,
chronic and infectious)
Increase in healthcare
staff shortages
Postponed care during
the COVID-19 pandemic
Rising patient
expectations
Source: WHO; Eurostat; PwC; Michel, JP., et al. (2020); Savioli, G., et al. (2022)

THE DATA

THE PROBLEM

Healthcare systems are
increasingly overburdened
- emergency departments
are increasingly
overcrowded

3%

annual increase in
European healthcare
expenditures per capita

-30%

decrease in European
hospital beds per capita
from 2000 to 2018

4 million

expected missing
healthcare professionals in
Europe by 2030
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SOLUTION

We measure suPAR through blood tests – an inflammatory biomarker
that predicts negative patient outcomes

suPAR

(soluble urokinase Plasminogen Activator Receptor)

suPAR is a naturally occurring protein in
human blood
suPAR reflects the immune system’s
activation level
suPAR predicts negative patient
outcomes across diseases
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SOLUTION

suPAR is used for emergency department triaging

1
Emergency
department

Note: NPV and PPV based on 90-day mortality in emergency departments
Source: https://doi.org/10.21203/rs.3.rs-542503/v1

Patients referred by GPs,
arriving by ambulances or walking in

<4 ng/ml

>6 ng/ml

SUPPORTS
DISCHARGE
Low risk of negative
outcome

SUPPORTS
HOSPITALIZATION
High risk of
negative outcome

~50% of patients
NPV 99.0%

~25% of patients
PPV 20.1%
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SOLUTION

We suPARcharge triage at the emergency department revealing more
low-risk patients and slightly more high-risk patients
Emergency department
Mortality
9 patients (0.5%)

Triage
without suPAR

5%

57%

39%

Up to ~22%
reduction
in hospital
admissions*

Mortality
6 patients (0.3%)

Triage
with suPAR

9%

39%

High risk patients

52%

Moderate risk patients

Low risk patients

Note: Triage without suPAR based on the risk scoring system, (National) Early Warning Score. Numbers may not add up due to rounding. Orange and yellow category
combined to “moderate risk patients”.
* Assuming low risk patients are discharged., and moderate/high risk patients are admitted, without negatively affecting readmission or mortality rate.
Source: Rasmussen et al. Critical Care Medicine, 2018, 46(12); 1961-1968; Schultz et al. Scandinavian Journal of Trauma, Resuscitation and Emergency Medicine, 2019, 27:43
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SOLUTION
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In December 2021, the European Medicines Agency approved suPAR to
guide anakinra treatment in COVID-19 patients following strong trial data

64%

improved overall clinical
outcome for COVID-19 patients
• Significant prevention of death
• Significant prevention of progression to severe
respiratory failure
• Significant increase in the number of patients
who were discharged with no evidence of
COVID-19 infection

• Significant decrease in hospital length-of -stay

SOLUTION

suPAR is used to guide anakinra treatment in COVID-19 patients

2

COVID-19
department

Patients requiring supplemental oxygen

<6 ng/ml

≥6 ng/ml

STANDARD OF CARE
No expected benefit
from anakinra
treatment

ANAKINRA TREATMENT
+ STANDARD OF CARE
Expected benefit from
anakinra treatment

~38% of patients
NPV 97.1%

~62% of patients
PPV 31.7%*

Note: NPV and PPV based on a combined outcome of 14-day severe respiratory failure and mortality in COVID-19
* Based on placebo group – PPV reduced to 20.7% in the treatment group
Source: https://doi.org/10.21203/rs.3.rs-542503/v1
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SOLUTION
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Using suPAR in clinical routine improves patient outcomes, reduces
healthcare costs and empowers clinical staff

1

Value propositions
Emergency department

6%

COVID-19 department

64%

34%

more patients in the
low risk category1

2

Improving
patient
outcomes

Reducing
healthcare
costs

improvement in overall
clinical outcome4

1 and 4 days

shorter hospital lengthof-stay per patient2

bed days reduction in ED
and ICU per patient,
respectively4

€100-380

€883-12,732

savings per admission based
on shorter length-of-stay3
1 Schultz

Empowering
clinical staff

gross bed day savings in
the ED and ICU per patient
(weighted EU average)5

et al. Scandinavian Journal of Trauma, Resuscitation and Emergency Medicine, 2019, 27:43 ; 2 Schultz et al. Disease Markers, 2019, 10;1-8; 3 Stallknecht et al, Incentive health economic assessment, 2017; 4 Kyriazopoulou, E.,
Poulakou, G., Milionis, H. et al. Early treatment of COVID-19 with anakinra guided by soluble urokinase plasminogen receptor plasma levels: a double-blind, randomized controlled phase 3 trial. Nat Med 27, 1752–1760 (2021);
5 Czernichow, S, Bain, SC, Capehorn, M, et al. Costs of the COVID-19 pandemic associated with obesity in Europe: A health-care cost model. Clin Obes. 2021; 11:e12442. https://doi.org/10.1111/cob.12442.

MARKET

The addressable market size in Europe is ~340 EURm across the ED and
COVID-19 – North America addressable market is ~280 EURm
Addressable market sizes in Europe and North America
EURm, 2022
North America

Europe

~230 EURm

~280 EURm

~50 EURm
Emergency
Department

~60 EURm

COVID-19

Emergency
Department

COVID-19

North America & Europe

+1 EURb

adressable market in other
specific diseases

Note: Emergency department market sizes based on 2.5% of population visits per year; COIVD-19 market sizes based on 2020 and 2021 average data and 50% of patients requiring supplmentary oxygen
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COMPETITION

suPAR has little competition – 800+ studies demonstrate the prognostic
value complementing other biomarkers and risk scoring systems
Prognostic

Consistently highest prognostic value for negative
patient outcomes (e.g. mortality)

Non-specific

Works across all types of potentially lethal diseases
(cardiovascular, cancer, kidney, respiratory, etc.)

Stable

High stability over time with little day-to-day
variance

Complementary
biomarkers/systems
CRP

Acute phase diagnosis
of bacterial infections

Risk scoring
systems*

Prognosis of mortality

PCT

Diagnosis/rule-out of
bacterial infections and
sepsis

Pro-ADM
Fast

Low time to result in existing clinician workflows

Diagnosis, prognosis and
monitoring of sepsis

* For example DEPT, (q)SOFA, EWS, etc.
Rasmussen et al, 2016; Thunø et al, 2009; Chew KS, 2012; Lyngbæk S et al, 2013; Hodges GW et al, 2015; Lyngbæk S et al, 2013; Thunø et al., 2009; Haupt et al., 2012; Thompson
et al., 1999; Meisner et al., 1999; Reinhart et al., 2000; van der Does Y et al, 2018; Huang Q et al, 2019; Adam SS, 2009;
Note: Pro-BNP, Pro-ADM and Troponin are similar rule-out markers to PCT and D-dimer
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BUSINESS MODEL
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ViroGates sells recurring revenue products to healthcare customers in
Europe with an average price of 15 EUR/test and gross margins above 75%
suPARnostic® Products

TurbiLatex

POC+

~90%

Automated clinical use
(Turbidimetric)

Fingerprick point-of-care
(Lateral flow)

10-20 EUR

Quick
Triage

ELISA

Near-patient use
(Lateral flow)

Research use
(ELISA)

recurring revenue

per test

75-90%
gross margin

ViroGates has patented the clinical use of suPAR levels as a risk stratification method
and currently holds four granted patent families and one newly filed application (2018).
Note: Prices are indicated for non-fingerprick assays

BUSINESS MODEL

ViroGates’ current strategic focus is on Acute Care in Europe through
direct sales representatives and established distributors (indirect sales)

Direct sales

Research
use only

Indirect sales

14

15

Half-Year Report, H1 2022
August 2022

H1 REPORT

Revenue increased by 62% in H1, 2022, compared to H1, 2021, driven by
new customers and continued recurring use by existing customers
Financial results in H1, 2022
(H1, 2021 results in brackets)

TDKK

• Revenue increased by 62% to TDKK 6,295 (TDKK 3,891)

Revenue

+62%
6,295

3,891

• Operating expenses decreased by 14% to TDKK -11,902 (TDKK -13,787)
• Operating loss decreased by -43% to TDKK -5,608 (TDKK -9,896)
• Net loss decreased by -47% to TDKK -4,894 (TDKK -9,321)
• Cash and cash equivalents at the end of the period amounted to
TDKK 4,636 (TDKK 21,323)
“In the first half year of 2022, we continued growing revenue by 62%
compared to last year while maintaining healthy gross profit margins.
The growth is a result of the increasing adoption of suPARnostic® on
hospitals across Europe – both in emergency departments and COVID19 departments. We maintain a financial guidance of 10 to 13 DKKm in
full-year revenue with an expected full-year EBIT of -11 to -14 DKKm. We
still expect to become cash flow positive during 2024.”
Mark Christian Hvidberg da Silva, CFO
Note: Cash and cash equivalents excluding capital injection from July 2022 rights issue.

Operating
loss

-43%
-5,608

-9,896

21,323
Cash
balance

-78%
4,636

H1, 2021

H1, 2022
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H1 REPORT

Financial highlights (continued)
Revenue by product

Revenue by geographic area

DKKm, % of total

TurbiLatex
Quick Triage

DKKm, % of total

ELISA
Other

Europe
North America

3.9

6.3

47%

45%

25%
26%

Other regions

3.9

6.3

80%

80%

18%
2%
H1, 2022

10%
43%

2%

2%

17%
3%

H1, 2021

H1, 2022

H1, 2021

Note: The revenue from the agreement with DIESSE makes up ~10% of the total and is included under the ELISA product in H1, 2022, but can be considered clinical routine revenue.
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RIGHTS ISSUE
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After the reporting period, we closed the rights issue and warrant exercise
at 10.3 DKKm – we still expect 10.3 DKKm in additional debt financing

EQUITY

9.5 DKKm in
rights issue
outcome

WARRANTS

0.8 DKKm in
warrant exercise

DEBT

10.3 DKKm
expected debt
financing
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?

TEAM

ViroGates has an experienced management team and board
Management Team

Non-Executive Board

Jakob Knudsen, CEO, LL.M & MBA
• +25 years operational experience in life science
• CEO ViroGates A/S since 2011, CCO and CFO Egalet Inc.
(EGLT) 2007-2011, Sales and Marketing and Head of
Business Development ALK-Abelló (ALK-B) 1999-2007

Dr. Lars Kongsbak (Chairman)
• +30 years operational experience in
life science incl. diagnostics

Mark Christian Hvidberg da Silva, CFO, MSc in EBA
• +10 years experience in consulting, finance and
marketing
• CFO ViroGates A/S since 2019, previously QVARTZ (Bain &
Company), Nova Founders Capital and Novozymes

Valérie Soulier
• +25 years experience in life science
and diagnostics

Dr. Jesper Eugen-Olsen, CSO and Co-Founder, PhD
• +30 years of research experience and author of +100
peer reviewed scientific publications
• Head of Research department, Hvidovre Hospital

Dr. Thomas Krarup, VP Sales & Marketing, PhD
• +30 years of commercial experience in diagnostics from
Radiometer Medical, Becton Dickingson, Roche

Patrik Dahlen
• +35 years in international life
science, med-tech and diagnostics

Lars Krogsgaard
• +25 years experience in building
global companies
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