
        
 
 

  

 
Anika Reports Third Quarter 2023 Financial Results and Raises Full-Year 2023 

Financial Guidance on Growing Momentum Across the Business 
 

Revenue Growth Exceeded Expectations in the Third Quarter and Year-To-Date, with Joint Preservation and 
Restoration up 14% and 10% and OA Pain Management up 2% and 11%, Respectively 

 
RevoMotion™ Reverse Shoulder Arthroplasty System Fully Launched at OSET Annual Meeting with Positive 

Surgeon Feedback 
 

Integrity™ Implant System, a Regenerative Hyaluronic Acid (HA)-Based Patch System for Augmentation of 
Rotator Cuff Repairs, and X-Twist™ Biocomposite Fixation System Both Cleared by the FDA; On-Track to Launch 

in Q1-2024  
 
 

BEDFORD, Mass., November 2, 2023 – Anika Therapeutics, Inc. (NASDAQ: ANIK), a global joint preservation 
company in early intervention orthopedics, today reported financial results for its third quarter ended 
September 30, 2023. 
  
Third Quarter 2023 Financial Summary 

• Revenue in the third quarter of 2023 was $41.5 million, up 3% compared to $40.3 million in the third 
quarter of 2022.  
- OA Pain Management1 revenue of $24.9 million, up 2% 
- Joint Preservation and Restoration revenue of $13.5 million, up 14%  
- Non-Orthopedic1 revenue of $3.1 million, down 22% 

• Gross margin was 60%, including $1.6 million of non-cash acquisition-related intangible asset 
amortization and $0.7 million of product rationalization charges; Adjusted gross margin2 was 66%. 

• Net loss was ($6.6) million, or ($0.45) per share, which includes a $4.2 million, or $0.29 per share, net 
of tax charge for the discontinuation of a software development project, compared to net loss of 
($4.2) million, or ($0.29) per share, in the prior year period. Adjusted net income2 was breakeven, or 
$0.00 per diluted share, compared to adjusted net loss2 of ($0.7) million, or ($0.05) per share, in the 
third quarter of 2022.  

• Adjusted EBITDA2 was $4.7 million, compared to $4.1 million in the third quarter of 2022. 
• Cash from operations was $6.5 million; ending cash balance was $70.7 million. 

 
1 Revenue from veterinary products historically reported in OA Pain Management is now reported in the Non-Orthopedic product 
family to provide investors a more accurate representation of the performance of Anika’s business. 
2 See description of non-GAAP financial information contained in this release. 

 
“We are very pleased with our strong third quarter results, which underscore the strength of our strategy and 
the power of the growth engine we have created,” said Cheryl R. Blanchard, Ph.D., Anika’s President and CEO. 
“We delivered 14% growth in Joint Preservation and Restoration and higher-than-expected growth in OA Pain 
Management, which has grown 11% year-to-date. In the third quarter, we also continued to advance our 
product pipeline across Joint Preservation and Restoration, successfully completed the full market launch of 
our RevoMotion Reverse Shoulder System, received FDA clearance for both our new HA-based regenerative 
rotator cuff patch, the Integrity Implant System, and the biocomposite version of our X-Twist Fixation System, 
with launches on track for the first quarter of 2024. Each of these milestones position Anika to accelerate Joint 

http://www.anika.com/
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Preservation and Restoration growth in 2024, as we continue to focus on commercial execution and actively 
managing our costs to drive improved profitability.”  
 
Recent Business Highlights  

• Building a Best-in-Class Portfolio of Joint Preservation and Restoration Solutions 
- Successful full market release of RevoMotion™ Reverse Shoulder Arthroplasty System at 2023 

Orthopeadic Summit: Evolving Technologies (OSET) Annual meeting, expanding Anika’s shoulder 
arthroplasty portfolio into the more than $1 billion U.S. reverse shoulder market. 

- Integrity Implant System, Anika’s HA-based regenerative rotator cuff patch system, and 
biocomposite version of X-Twist Fixation System both received final FDA clearance and are on-
track for launch in the first quarter of 2024. 

- Expanding medical education nationally with more than 500 U.S. surgeons trained in 2023 on the 
safe and effective use of Anika’s full Joint Preservation and Restoration product portfolio. 

• Increasing Leadership in OA Pain Management  
- Increasing #1 U.S. market share position in OA Pain Management with single-injection Monovisc® 

and multi-injection Orthovisc®. 
- Cingal®, Anika’s next generation non-opioid single-injection HA-based osteoarthritis pain product, 

maintains consistent double-digit growth outside the U.S. 
- Anika is awaiting FDA feedback on proposed non-clinical next steps regarding Cingal U.S. 

regulatory approval following a type-C meeting with the FDA in early 2023 and its success in 
meeting its latest Phase III Pivotal primary endpoint in the fall of 2022. 

- Continuing to explore commercial partnerships for Cingal in the U.S. and select Asian markets. 
 

Fiscal 2023 Revenue Outlook 
The Company has raised its overall revenue outlook for fiscal year 2023 to between $164 million and $166 
million, representing growth of 5% to 6% compared to 2022, up from its previous range of $159.5 million to 
$163 million.  
 
Revenue ranges by product family are: 

• OA Pain Management* of $99.75-$101 million, up 8% to 10% 
• Joint Preservation and Restoration of $54.75-$55.5 million, up 9% to 10% 
• Non-Orthopedic* of approximately $9.5 million, down ~30% 

 
* Effective January 1, 2023, the Company began to report revenue from product sales to veterinary customers 
within the Non-Orthopedic product family whereas such revenue had been previously reported within the OA 
Pain Management product family. The Company’s growth outlook reflects this reclassification for both 2023 
and 2022.  
 
Conference Call Information 
Anika’s management will hold a conference call and webcast to discuss its financial results and business 
highlights today, Thursday, November 2, 2023, at 5:30 pm ET. The conference call can be accessed by dialing 
1-844-826-3035 (toll-free domestic) or 1-412-317-5195 (international) and providing the conference ID 
number 10182980. A live audio webcast will be available in the Investor Relations section of Anika’s website, 
www.anika.com. A slide presentation with highlights from the conference call will be available in the Investor 
Relations section of the Anika website. A replay of the webcast will be available on Anika’s website 
approximately two hours after the completion of the event.  
 

https://ir.anika.com/events-webcasts
http://www.anika.com/
http://www.anikatherapeutics.com/index.html


        
 
 

  

 
 
 
About Anika 
Anika Therapeutics, Inc. (NASDAQ: ANIK), is a global joint preservation company that creates and delivers 
meaningful advancements in early intervention orthopedic care. Leveraging our core expertise in hyaluronic 
acid and implant solutions, we partner with clinicians to provide minimally invasive products that restore 
active living for people around the world. Our focus is on high opportunity spaces within orthopedics, 
including Osteoarthritis Pain Management, Regenerative Solutions, Sports Medicine and Arthrosurface Joint 
Solutions, and our products are efficiently delivered in key sites of care, including ambulatory surgery centers. 
Anika’s global operations are headquartered outside of Boston, Massachusetts. For more information about 
Anika, please visit www.anika.com.  
 
ANIKA, ANIKA THERAPEUTICS, CINGAL, INTEGRITY, MONOVISC, ORTHOVISC, REVOMOTION, X-TWIST, and the 
Anika logo are trademarks of Anika Therapeutics, Inc. or its subsidiaries or are licensed to Anika Therapeutics, 
Inc. for its use.  
 
Non-GAAP Financial Information 
Non-GAAP financial measures should be considered supplemental to, and not a substitute for, the Company’s 
reported financial results prepared in accordance with GAAP. Furthermore, the Company’s definition of non-
GAAP measures may differ from similarly titled measures used by others. Because non-GAAP financial 
measures exclude the effect of items that will increase or decrease the Company’s reported results of 
operations, Anika strongly encourages investors to review the Company’s consolidated financial statements 
and publicly filed reports in their entirety. The Company presents these non-GAAP financial measures because 
it uses them as supplemental measures in internally assessing the Company’s operating performance, and, in 
the case of Adjusted EBITDA, it is set as a key performance metric to determine executive compensation. The 
Company also recognizes that these non-GAAP measures are commonly used in determining business 
performance more broadly and believes that they are helpful to investors, securities analysts, and other 
interested parties as a measure of comparative operating performance from period to period.  
 
Adjusted Gross Margin 
Adjusted gross margin is defined by the Company as adjusted gross profit divided by total revenue. The 
Company defines adjusted gross profit as GAAP gross profit excluding amortization of certain acquired assets 
and non-cash product rationalization charges.   
 
Adjusted EBITDA  
Adjusted EBITDA is defined by the Company as GAAP net income (loss) excluding depreciation and 
amortization, interest and other income (expense), income taxes, stock-based compensation expense, 
acquisition related expenses, non-cash charges related to goodwill impairment, non-cash product 
rationalization charges and charges related to discontinuation of a software project.  
 
Adjusted Net Income (Loss) and Adjusted EPS  
Adjusted net income (loss) is defined by the Company as GAAP net income excluding acquisition related 
expenses, inclusive of the impact of purchase accounting, on a tax effected basis, non-cash product 
rationalization charges and charges related to discontinuation of a software project. Adjusted diluted EPS is 
defined by the Company as GAAP diluted EPS excluding acquisition related expenses and the impact of 

http://www.anika.com/
http://cts.businesswire.com/ct/CT?id=smartlink&url=http%3A%2F%2Fwww.anikatherapeutics.com&esheet=51425789&newsitemid=20160922006143&lan=en-US&anchor=Anika+Therapeutics%2C+Inc.&index=3&md5=7ddf18c2f141e43e6d658a6ec31714b4
http://www.anika.com/
http://www.anikatherapeutics.com/


        
 
 

  

purchase accounting, each on a tax-adjusted per share basis, non-cash product rationalization charges and 
charges related to discontinuation of a software development project.  
 
A reconciliation of adjusted gross profit to gross profit (and the associated adjusted gross margin calculation), 
adjusted EBITDA to net income (loss), adjusted net income (loss) to net income (loss) and adjusted diluted EPS 
to diluted EPS, the most directly comparable financial measures calculated and presented in accordance with 
GAAP, is shown in the tables at the end of this release.  
 
Forward-Looking Statements  
This press release may contain forward-looking statements, within the meaning of Section 27A of the Securities 
Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended, concerning the 
Company's expectations, anticipations, intentions, beliefs or strategies regarding the future which are not 
statements of historical fact, including statements in the sub-headings, Dr. Blanchard’s quote, and Recent 
Business Highlights about the timing of the launch of Integrity and X-Twist biocomposite, the statements in Dr. 
Blanchard’s quote about the anticipated growth of Joint Preservation and Restoration in 2024, and the 
statements made in the section titled Fiscal 2023 Revenue Outlook. These statements are based upon the 
current beliefs and expectations of the Company's management and are subject to significant risks, 
uncertainties, and other factors. The Company's actual results could differ materially from any anticipated 
future results, performance, or achievements described in the forward-looking statements as a result of a 
number of factors including, but not limited to, (i) the Company's ability to successfully commence and/or 
complete clinical trials of its products on a timely basis or at all; (ii) the Company's ability to obtain pre-clinical 
or clinical data to support domestic and international pre-market approval applications, 510(k) applications, or 
new drug applications, or to timely file and receive FDA or other regulatory approvals or clearances of its 
products; (iii) that such approvals will not be obtained in a timely manner or without the need for additional 
clinical trials, other testing or regulatory submissions, as applicable; (iv) the Company's research and product 
development efforts and their relative success, including whether we have any meaningful sales of any new 
products resulting from such efforts; (v) the cost effectiveness and efficiency of the Company's clinical studies, 
manufacturing operations, and production planning; (vi) the strength of the economies in which the Company 
operates or will be operating, as well as the political stability of any of those geographic areas; (vii) future 
determinations by the Company to allocate resources to products and in directions not presently 
contemplated; (viii) the Company's ability to successfully commercialize its products, in the U.S. and abroad; 
(ix) the Company's ability to provide an adequate and timely supply of its products to its customers; and (x) the 
Company's ability to achieve its growth targets. Additional factors and risks are described in the Company's 
periodic reports filed with the Securities and Exchange Commission, and they are available on the SEC's website 
at www.sec.gov. Forward-looking statements are made based on information available to the Company on the 
date of this press release, and the Company assumes no obligation to update the information contained in this 
press release. 
 
 
 
 
 
For Investor Inquiries: 
Anika Therapeutics, Inc. 
Mark Namaroff, 781-457-9287 
Vice President, Investor Relations, ESG and Corporate Communications 
investorrelations@anika.com 

http://www.sec.gov/
mailto:investorrelations@anika.com


        
 
 

  

 

  



        
 
 

  

 

 
 

 
 
  



        
 
 

  

 



        
 
 

  

 

 
Note: Effective January 1, 2023, the Company began to report revenue from product sales to veterinary customers within the Non-Orthopedic product 
family whereas such revenue had been previously reported within the OA Pain Management product family.  Revenue from product sales to veterinary 
customers amounted to $1.6 million and $1.2 million for the three months ended September 30, 2023 and 2022, respectively, and $3.1 million and $4.6 
million for the nine months ended September 30, 2023 and 2022 respectively, and are included within the Non-Orthopedic product family for all 
periods presented. 
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