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FORWARD LOOKING STATEMENTS AND OTHER LEGAL MATTERS 

This presentation contains forward-looking statements within the meaning of the Securities Act of 1933 and the Securities Exchange Act of 1934. Any statements that refer to projections of our future financial or 
operating performance, anticipated trends in our business, product development and commercialization in various geographies, timing and anticipated success of regulatory approvals, competitive position, potential 
growth opportunities and prospects, strategic plans or objectives, market penetration and size, and other characterizations of future events or circumstances, including statements expressing general optimism about 
future operating results or market performance are forward-looking statements. You can find many (but not all) of these statements by looking for words such as “approximates,” “believes,” “targets,” “projects,” 
“contemplates,” “expects,” “anticipates,” “estimates,” “intends,” “plans,” “intends to,” “would,” “should,” “seek,” “will,” “may,” “goal,” “predicts,” “potential” or “continue” or other similar or converse expressions 
in this presentation. These statements involve known and unknown risks, uncertainties and other important factors that may cause Establishment Labs’ actual results, performance or achievements to be materially 
different from any future results, performance or achievements expressed or implied by the forward-looking statements. We caution investors that any forward-looking statements presented in writing or verbally in this 
presentation are based upon current expectations and information available to us as of the date of this presentation, and while we believe such information forms a reasonable basis for such statements, such information 
may be limited or incomplete, and our statements should not be read to indicate that we have conducted an exhaustive inquiry into, or review of, all potentially available relevant information. These statements are 
inherently uncertain, and investors are cautioned not to unduly rely on these statements. Actual outcomes will be affected by known and unknown risks, trends, uncertainties, and factors that are beyond our control. 
 Factors, among others, that could cause actual results and events to differ materially from those described in any forward-looking statements include risks and uncertainties relating to: our ability to successfully, timely 
and cost-effectively develop, seek and obtain regulatory clearance for and commercialize our product offerings; the rate of adoption of our products by healthcare providers or other customers; the success of our 
marketing initiatives; the safe and effective use of our products; our ability to protect our intellectual property; our future expansion plans and capital allocation; our ability to expand upon and/or secure sources of credit 
or capital; our ability to develop and maintain relationships with qualified suppliers to avoid a significant interruption in our supply chains; our ability to attract and retain key personnel; our ability to scale our operations 
to meet market demands; the effect on our business of existing and new regulatory requirements; and other economic and competitive factors including those set forth in filings made by the company with the Securities 
and Exchange Commission. New risk factors emerge from time to time, and it is not possible for us to predict all such risk factors, nor can we assess the impact of all such risk factors on our business or the extent to 
which any factor, or combination of factors, may cause actual results to differ materially from those contained in any forward-looking statements.  
  
All information contained in this document is owned by, and is the proprietary information of, Establishment Labs and may not be used, captured, published, reproduced, disseminated or stored without the express 
written consent of Establishment Labs, including, but without limitation, for the creation, manufacture, reverse engineering, development or derivation of any medical devices or other products or any business plan or 
any business development initiatives. Transfer of any information or data contained in this document by any means to any person without the express written consent of Establishment Labs is strictly prohibited. The 
trademarks included herein are the property of Establishment Labs or their respective third party owners and are used for reference purposes only. ©2024 Establishment Labs. 

  
Certain information contained in this presentation and statements made verbally during this presentation may relate to or be based on studies, publications, surveys and other data obtained from third-party sources and 
Establishment Labs’ own internal estimates and research. While Establishment Labs believes these third-party sources to be reliable as of the date of this presentation, it has not independently verified, and makes no 
representation as to the adequacy, fairness, accuracy or completeness of, any information obtained from third-party sources. While Establishment Labs believes its internal research is reliable, such research has not been 
verified by any independent third party. 
  
This presentation is not an offer to sell securities of Establishment Labs and it is not soliciting offers to buy securities of Establishment Labs in any jurisdiction where the offer or sale is not permitted. 
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ESTABLISHMENT 

is a first-of-its-kind medical technology company 
focused on breast aesthetics and breast 
reconstruction, bringing to market Femtech 
innovations for women’s health and wellbeing.

LABS

OUR

Putting Women First: in health and well-being, in 
science and technology, and in our communities.

PURPOSE
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Global breast implant 
market is approximately

Breast reconstruction represents 30% of 
the global market for breast implants; 

60% of the current recon market is in US

Breast augmentation is the #1 aesthetic 
surgical procedure worldwide, with over 

1.6 million performed annually 

Lack of innovation

Safety concerns

$600M

$2.0B - $2.2B annually

Slow growing markets

Objectification of 
Women

Breast Implant Market Industry Challenges

$1.5B

Market Context



The Motiva® Standard
• 13+ years in the market. 

• Post-Market Surveillance (March 2023). 

• Three-million+ Motiva® devices sold. 

• 3-year results from Motiva® U.S. IDE study. 

• Less than 1% device-related complications. 

• 85+ countries where Motiva Implants® have been approved 

•  21 Inventions (patent families)
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HEAL DEMOCRATIZE

Offer new and differentiated 
technologies that overcome 

current perceptions and 
behaviors in breast aesthetics

Improve outcomes and 
expand access to breast 

reconstruction

Offer safe and innovative 
options for women seeking 

breast aesthetics

NORMALIZE 

OUR GROWTH STORY

Capture market share in current 
and future global markets

Create new categories within breast 
aesthetics to expand markets

Capture market share and 
expand market opportunity
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Ergonomix2®

SmoothSilk®/SilkSurface® 

ProgressiveGel
 
ULTIMA® 

TrueMonobloc® 

BluSeal +® 
 

Motiva SuperSilicones®  

Woman’s Choice Program

Motiva®
 
Round Ergonomix®

Motiva®

SmoothSilk®/SilkSurface® 

ProgressiveGel® 
Plus 

TrueMonobloc® 

BluSeal®

SmoothSilk®/SilkSurface® 

ProgressiveGel
 
ULTIMA® 

TrueMonobloc
 ® 

BluSeal®

SmoothSilk®/SilkSurface® 

Non-Magnetic Infusion Port 

TrueFixation® System

Motiva Flora®

Flora Tissue Expander

Mia Femtech™

Ergonomix2® Diamond

SmoothSilk®/SilkSurface® 

ProgressiveGel Ultima® 

TrueMonobloc +TM 

BluSeal +®  

Motiva SuperSilicones® 

Woman’s Choice Program

JOY®

Good Better Best Ultra
Higher Price

Our Portfolio



Revenue Growth 2017 - 2023
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Reduction in 2H23 due to slower aesthetic 
markets globally; high distributor inventories 

Strong growth from 2017 through 1H 2023 driven by 
new markets, new products and increasing share

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

US$31,9 

US$38,5 

US$48,6 

US$46,5 

US$43,8 

US$38,2 

US$41,2 

US$38,5 

US$35,3 

US$29,0 

US$32,0 
US$30,3 

US$27,0 

US$22,8 

US$10,5 

US$24,5 US$24,2 
US$22,9 

US$21,7 
US$20,8 

US$16,4 US$16,3 

US$13,7 
US$14,8 

US$11,8 

US$7,3 
US$8,6 

US$6,9 

US$31,4-31,8
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Our Corporate Reorganization for Healthy Growth

Clear path to 
profitability and 

self-funding

EBITDA positive in 2024 
and cash flow positive 
in 2025 

Eliminated 200+ positions  

(~24% of active headcount) 

Aligned operating expenses  
across the organization 

Structural 
Changes

Adjust business 
scale to reflect 

the demand 
environment

030201

Focus on higher growth 
and higher gross margin 
opportunities with launches 
in China, USA and 
expansion of Mia
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Revenue for Q4: $31.4 to $31.8M 
Cash use before financing in 4Q reduced to $12.9m 

$50m private placement; proforma cash at end of 2023: $89m

Corporate Update: January 9, 2024

While the second half of our year was challenging, demand has stabilized and we are starting to see a recovery in aesthetics 
and in our business specifically. We expect to see a resumption of growth in our current markets this year as well as the early 
results of our entry into the United States and China. The significant reduction in cash use in the fourth quarter highlights our 
ability to drive Establishment Labs towards positive cash flow, and we expect to see continued improvement throughout 2024. 
We are focused on becoming EBITDA positive in 2024 and cash flow positive in 2025 — and this private placement provides us 
the capital to do so. Led by Nantahala Capital and RTW, and with strong participation from our other current shareholders, our 
investors have demonstrated their continued confidence in the future of our company. 

“
“ Juan José Chacón-Quirós

Founder and Chief Executive Officer of Establishment Labs
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New engines of growth

Motiva® in China

January
Flora® in the USA

Q1
Continued 
expansion of Mia®

All Year
Motiva® approval 
in the USA

2024
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L a u n c h  i n  J a n u a r y

H i g h e s t  d i s t r i b u t o r  A S P   
H i g h e s t  d i s t r i b u t o r  G M  
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Forecast overall market will gradually recover to the pre-COVID level by 2025

Breast Augmentation Market Size in Volume

2019 2020 2021 2022 2023E 2024E 2025E

150

100 110

90

130

145 155

-33% +10%
-18%

+44%

+12%
+7%

Market size in thousands of units
YoY growth

Breast augmentation market volume in China is recovering 

 *Company estimates
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Patient

Market potential

Patient Procedure  
Price (USD)

Economic Mid-Low Mid-End Premium Luxury

12% (4%value) 18% (12%value) 42% (43%value) 25% (35%value) 3% (6%+value)

<3,000 3,000 -4,500 4,500- 7,500 7,500 - 12,500 12,000+

Market Segment Opportunity for Motiva®
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78% of Chinese women open to breast augmentation agree they are willing to pay considerably more for the highest quality breast implants. 
61% say their family would help them pay for the surgery. Cost is not seen as a major obstacle for most people interested in the procedure.

Consumer Purchase Motivators



H i g h e s t  p r i c i n g  p e r  p a t i e n t   
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Is a Breast Harmonization Experience based 

on minimally invasive technologies, shaping 

and enhancing your breasts for 1 to 2 cups up 

with natural, discreet, and proportional results.1  

Performed in 15 minutes2* or less with no 

general anesthesia,2 so you can return to your 

daily routine on the same day.** 

Mia Femtech
™

*Mia® results and experience time may vary from consumer to consumer ** Please consult your doctor before 
returning to your daily routine. 
1.Establishment Labs®. Data on file. CLINR-001018.  2. Establishment Labs®. Data on file. CLINP-001007





J.P. MORGAN HEALTHCARE CONFERENCE

A New Consumer 
from adjacent categories increasing CLTV

Premium New Category 
Focus on Credibility, Public Relations & WOM

38% 
Consumers that were not 
considering a traditional 

BA

6.3k 
CRM database  
Company asset

888k 
SuperConsumers’ 

Social Media Audience

    80 
                    NPS Score 

95% 
   Customer Satisfaction 

   

Mia® Business Model Impact 

20

In
du

st
ry

High Turnover Brand Equity Consideration Time Willingness to Pay Premium

C
on

su
m

er

Mia® has generated benefits to both the industry and consumers

All cases have paid +70%  
vs traditional BA  

(in average) 

1.9 Months 
From awareness to procedure vs  

3-7 years in Traditional BA

Clinics building  
Mia brand equity  

in their communications vs 
usual practice (clinic and 

procedure-centered)

10 Mia® Cases  
in a morning (less than 5hrs) 
Procedures: less than 15 min 

skin–to–skin 
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2023 2024

12 Mia® Clinics Launched & having 
commercial cases 
Japan

Spain

France

Germany

Switzerland

6 Clinics signed and 
onboarded; commercial 
cases expected as of Q1 24
Germany

Sweden

France

9 Clinics in Direct 
Markets in the Pipeline 

Sweden

Belgium

Germany

Norway

Spain

France

30+ Distributor Clinics 
signed, onboarding 
expected in 2024
UAE 

Saudi Arabia 

Poland 

Turkey 

UK 

Lebanon 

12 clinics active at 2023 closing. In 2024, we start the year with 7 new clinics signed in direct markets (6 already onboarded), 30+ signed in distributed markets 
(expecting onboarding). And 9 additional opportunities under prospection in direct markets.

Mia® Footprint Status

We kick off 2024 with 18 clinics ready to deliver commercial cases



SMOOTHSILK® SURFACE

MR-CONDITIONAL 
MAGNET-FREE PORT

TRUEFIXATION® SYSTEM

ANATOMICAL SHAPE

H i g h e s t  A S P  T E  i n  t h e  w o r l d  ( x 3 )   
H i g h e s t  T E  g r o s s  m a r g i n  

SmoothSilk® Tissue Expander



First commercial procedure with a Motiva Flora® 
SmoothSilk® Tissue Expander in the United States 
was successfully performed on December 28, 
2023 by a surgical team led by Mark Clemens, 
M.D., FACS, at the University of Texas MD 
Anderson Cancer Center in Houston, Texas 

"This Flora device is a new resource in our toolkit for breast cancer 
reconstruction,” Dr. Clemens noted. “It introduces features such as 
being MR conditional and also reduces interference during radiation 
therapy. It's essential for patients to have access to innovative solutions 
that may improve their treatment outcomes and facilitate their journey 
of restoration."
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H i g h e s t  d i r e c t  m a r k e t  A S P   
H i g h e s t  d i r e c t  m a r k e t  G M
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 *The Aesthetic Society and company estimates

~365,000  
breast augmentations in 2021 

310,000 
procedures/yr average  
over the past 10 years

$400m - $600m/yr 
Breast augmentation  

market in the USA   

$350m/yr 
Estimated breast reconstruction 

market in the USA 

US Aesthetic Overview Market

(+44% from COVID decline in 2020).   
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Progress on all modules

All responses to all questions submitted 
and discussed.  

Finalizing interactive desk review of  
manufacturing module 3. 

Milestones for approval

Site BIMO inspections: 8 sites inspected, 
complete and closed out.  

Sponsor BIMO inspections: Complete and 
closed out, no observations. 

Panel: confirmed NO Panel. 

GMP inspection: finishing desk review, to 
schedule onsite near term. 

Labeling: Draft submitted, updated in parallel 
during interactive reviews.   

Motiva PMA Status Update



Generally unaware of implant brands  

Do not come to surgeons with a pre-consult brand preference 
• Top priority for their implant selection is "aesthetics" followed by "safety" 

Focused on the safety benefits and aesthetics 
• Patients desire improved safety, as long as aesthetics are equivalent. 
• Most interested in discussing both implant-specific aesthetics and safety with their 

physician 

Excitement to discuss Motiva with their surgeons 

Showed a willingness to pay a premium for Motiva. 

Key Patient Findings (265 interviews) Key Surgeons Findings (100 interviews)

Surgeons generally view implant brands as ‘undifferentiated’ 
and do not identify any unmet needs 

Most surgeons are interested in Motiva when it comes to 
market 
• Surgeons expressed excitement for a new product option 

Surgeons believe Motiva represents a step forward in safety, 
pending further data 
• Ergonomix is perceived as “differentiated, surgeons view it as an 

incremental improvement”. 

IQVIA interviewed stakeholder groups to capture general insights on breast augmentation, perspectives on current implants, and reactions to a comprehensive profile of Ergonomix

Market research commissioned in 2022/23 to understand US Market surgeon and patient preference

An Opportunity to educate and differentiate in a commodity market
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Targeting $500M in Annual Revenue 
Cash Flow Positive 

2024 AND BEYOND 
Launch of Motiva® in China 

Continued expansion of Mia Femtech™ 

Launch of Flora® in the USA 

Motiva® Approval in the USA



Thank you


