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Forward Looking Statements/Non-GAAP Measures 

This presentation contains ñforward-looking statementsò within the meaning of the Private Securities Litigation 

Reform Act of 1995. Forward-looking statements include statements that address activities, events or 

developments that AtriCure expects, believes or anticipates will or may occur in the future, such as earnings 

estimates (including projections and guidance), other predictions of financial performance, launches by AtriCure of 

new products and market acceptance of AtriCureôs products. Forward-looking statements are based on AtriCureôs 

experience and perception of current conditions, trends, expected future developments and other factors it 

believes are appropriate under the circumstances and are subject to numerous risks and uncertainties, many of 

which are beyond AtriCureôs control. These risks and uncertainties include the rate and degree of market 

acceptance of AtriCureôs products, AtriCureôs ability to develop and market new and enhanced products, the timing 

of and ability to obtain and maintain regulatory clearances and approvals for its products, the timing of and ability 

to obtain reimbursement of procedures utilizing AtriCureôs products, AtriCureôs ability to consummate acquisitions 

or, if consummated, to successfully integrate acquired businesses into AtriCureôs operations, AtriCureôs ability to 

recognize the benefits of acquisitions, including potential synergies and cost savings, failure of an acquisition or 

acquired company to achieve its plans and objectives generally, risk that proposed or consummated acquisitions 

may disrupt operations or pose difficulties in employee retention or otherwise affect financial or operating results, 

competition from existing and new products and procedures or AtriCureôs ability to effectively react to other risks 

and uncertainties described from time to time in AtriCureôs SEC filings, such as fluctuation of quarterly financial 

results, reliance on third party manufacturers and suppliers, litigation or other proceedings, government regulation, 

and stock price volatility. AtriCure does not guarantee any forward-looking statements, and actual results may 

differ materially from those projected. AtriCure undertakes no obligation to publicly update any forward-looking 

statement, whether as a result of new information, future events or otherwise. A further list and description of risks, 

uncertainties and other matters can be found in AtriCureôs Annual Report on Form 10-K for the previous year and 

in AtriCureôs reports on Forms 10-Q and 8-K.  This presentation includes the use of non-GAAP measures.  

Reference AtriCureôs Form 8-K filings which include the furnishing of our earnings releases for a reconciliation to 

the related GAAP measures.
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Atrial fibrillation (Afib) is an 

irregular and often rapid heart 

rate that can increase the risk of 

stroke, heart failure and other 

heart-related complications.
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It is Bad, It Is Growing, and It Is Untreated 1-9

ü 5-6x higher risk of STROKE (2nd

leading cause; due to LAA)

ü May lead to Congestive Heart 

Failure

ü 60-90% are symptomatic

ü Chest pain, pressure, or 

discomfort (angina)

ü Shortness of breath (dyspnea)

ü Hypotension (low BP)

ü Palpitations

ü Confusion, dizziness, fainting 

ü Fatigue, loss of ability to exercise 

Afib Risks & Symptoms

ü 33M people affected WW, 15M 

suffering from Afib in Developed 

Countries

ü 6M+ suffering from Afib in US 

alone; 10M+ by 2025

ü Aging baby boomers 

aggressively seeking therapy, 

improved Afib diagnostics, and 

novel treatments

ü 1.2M new AF diagnoses in the 

U.S. every year

ü Direct medical costs are ~73% 

higher in AFib patients

A Growing Epidemic
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Undisputed Leader 

ÅThe only FDA-approved devices 

for surgical Afib ablation: 

250,000+ cases in 900 US 

centers

ÅLeading KOL support and 

enthusiasm

Commitment to Science 

ÅSeveral FDA International Clinical 

trials underway

ÅWell-established Afib Training 

programs delivered to 2,000+ 

surgeons

Large Underpenetrated Markets

Å15M AFib patients in developed 

countries 

ÅEstimated 25% penetrated in cardiac 

surgery patients 

ÅMulti-billion market opportunity ïover 

$3.5BM annual potential 

Strong Growth and Pipeline

Å4 years of 15%+ organic growth

ÅSolid commercial team

ÅRobust R&D Pipeline and IP (over 

100 issued patents)

Addressing the Growing Afib Epidemic
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Two Distinct Procedure Types

PAROXYSMAL
(INTERMITTENT)

NON-PAROXYSMAL 
(CONTINOUS)

OPEN

(w/ heart 

surgery)

PULMONARY VEIN 

ISOLATION 
(CLAMP or FUSION)

COMPLETE MAZE

Å ~25% Penetrated 

Å ~75% Remaining 

Market Opportunity

STAND-ALONE

(only operating 

on Afib)

PULMONARY VEIN 

ISOLATION 
(CATHETER)

HYBRID
(SURGERY + EP 

PROCEDURE)

Å Paroxysmal       

~25% Penetrated 

Å Non-Paroxysmal 

< 5% penetrated! 

AtriCure is the Leader in this Space
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Afib Patient Population

Developed Countries

~15M

Anti-arrhythmic drugs and/or 

anti-coagulants are effective

~50% or 7.5M

Anti-arrhythmic drugs and/or 

anti-coagulants are not effective

~50% or 7.5M

Afib Clinical Hierarchy10

Paroxysmal Afib

(Intermittent)

~35% or 2.6M 

Persistent Afib

~18% or 1.4M

Long-Standing Persistent Afib

~47% or 3.5M

Non-Paroxysmal

(Continuous)

+ electrical cardioversion 
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ÅLabeling advantage in U.S.

ÅBest products

ÅHigh gross margins

ÅEducation is key

ÅCompetition is large device

AtriCure has the only 

ON-LABEL product 

OPEN Ablation

$770M

$140M
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Market

Potential

Market

Estimated open heart surgeries per year 900,000

Estimated % that have Afib ~30%

Estimated Afib patients undergoing surgery 270,000

Estimated Market Opportunity ïAnnual $770,000,000

Source: AtriCure estimates. US, EU, JP, CH included in analysis. 

Global Market Opportunity ïAfib OPEN
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Stable Underlying US Heart Surgery Market11-12
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AV Procedures

MV Procedures

ÅCABG procedures expected to grow

Å AVR procedures will remain steady to slightly down

Å MVR procedures projected to grow

Black Error Bars: 

projections from 3rd party 

market research firm
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Class 1 Recommendation ïSTS 2017
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Class 1 Recommendation ïSTS 2017

ü 2 Years in STSôs ñworking committeeò, 125 publications to support 

recommendation.

ü Applies to ALL-COMERSAfib patients, previously only ñsymptomatic patients 

refractory or intolerant to at least one AADò

ü LAAM in conjunction with ablation or alone during cardiac surgery ñis reasonableò 

(Class 2). LAAM has never previously been mentioned.

ü Multi-disciplinary Heart Team (EP+CS) pre-op, operatively, and post-op ñcan be 

useful and beneficialò (Class 1). Acknowledging the positive impact of hybrid 

ablations.
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ÅBest in class LAA management

ÅSuperior safety - No adverse events

ÅMechanical & Electrical Solution

ÅCompetition includes staple, suture, 

ligature (endo loop)

4+ Years of clinical experience 

More implants than competition (50K+)

Estimated Open heart surgeries per year 900,000

Estimated % that have Afib ~30%

Estimated Afib patients undergoing surgery 270,000

Estimated Market Opportunity ïAnnual $275,000,000

$275M

$30M

M
a
rk

e
t 

O
p
p
o
rt

u
n
it
y

Current

Market
Potential

Market

UPSIDE:

Prophylactic treatment 

could more than double 

this market

OPEN LAA (AtriClip)

Source: AtriCure estimates. US, EU, JP, CH included in analysis. 

Another $500M market!

Global Market Opportunity ïOPEN LAA (AtriClip) 
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Non-Drug Options of Care For Non-Paroxysmal Afib

Therapy
Acute 

Clinical Success

Catheter Ablation
(Endocardial)

30% 
single treatment

Hybrid - CONVERGENT
(Trans-Diaphragmatic)

70-80% 
on AADs

60-65%
off AADs

Hybrid - DEEP
(Bi-Lateral Totally-

Thoracoscopic)

80-90%
on AADs

70-80%
off AADs

MAZE Ablation
(Right-Lateral 

Thoracotomy)

90+% 
on AADs

Cut-and-Sew 

MAZE
95+% 

on AADs

Most 

Effective

Least 

Invasive/ 

Painful
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ÅHigh reimbursement

ÅHigh gross margins

ÅGrowing internationally

ÅDevelopment needed

ÅCompetition is start-ups

BIG MARKET 

Developing Market

Trials Key For Broad 

Adoption

MIS Ablation

Estimated Afib patients 15,000,000

Estimated Persistent and Longstanding Persistent subset ~ 65%

Subtotal 9,750,000

Estimated % drug refractory and symptomatic ~ 50%

Subtotal - Patients 4,875,000

Estimated Market Opportunity ïTotal $42,000,000,000

Estimated % treated annually 5%

Estimated Market Opportunity ïAnnual $2,100,000,000

$2B

$40M
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Current

Market

Potential

Market

Source: AtriCure estimates. US, EU, JP, CH included in analysis. 

MIS Ablation ïAnother $2B+ Market 
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One Product, Two Markets

Concomitant with MIS Ablation  

ÅTodayôs market éwill draft MIS 

growth

Å90% attach rate

Concomitant with other MIS 

Surgery

ÅTodayôs market is relatively 

small

ÅOpportunity for other MIS heart 

surgeries, such as valve repair

Estimated Afib patients 15,000,000

Estimated Persistent and Longstanding Persistent subset 65%

Subtotal 9,750,000

Estimated % drug refractory and symptomatic 50%

Subtotal - Patients 4,875,000

Estimated Market Opportunity ïTotal $17,000,000,000

Estimated % treated annually 5%

Estimated Market Opportunity ïAnnual $850,000,000

MIS Clip With MIS Ablation

Source: AtriCure estimates. US, EU included in analysis.

MIS Clip With MIS Heart Surgery 

Global Market Opportunity ïLAA MIS (AtriClip PRO) 

UPSIDE!
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Potential sole therapy market 

ÅNEW market for usé

ÅToday done percutaneous

ÅCompetition includes implants 

and EP closure (without FDA 

approval)

ÅStroke trial key to success 

Estimate of treatment-resistant Afib patients 1,000,000

Estimated global revenue per device (all modes) $3,500

Estimated Market Opportunity ïTotal $3,500,000,000

Estimated % treated annually 10%

Estimated Market Opportunity ïAnnual $350,000,000

Sole Therapy LAAM Market 

Source: AtriCure estimates US, EU, JP, CH included in analysis 

Potential Market é With FDA Trial
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Market Summary 

Strong Revenue Growth

2016 Revenue ï$155.1M (20% constant currency growth) 

2013-2016 ïConsistent 15+% organic growth

Open Ablation 

$770M+ market ï5+ years of strong growth

Stand Alone Ablation 

$2B+ Market and trial key

Clip 

$1B+ Market and growth accelerating

Cryo A

NEW $100M+ Pain-Management Market and growth accelerating

International 

New products

Market penetration 
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Afib Solutions for Multiple Approaches

Open Surgery

MIS

Totally-

Thoracoscopic, 

Robotic

Novel Approaches 
(Sub-Xiphoid, Trans-Diaghram)

Open 

(w/cardiac 

surgery)

Stand-Alone

(only 

operating on 

Afib)

RF / Cryo Ablation, Dissection, Sensing/Pacing, LAAM (AtriClip PRO), Pain 

Management

RF / Cryo Ablation, Sensing/Pacing, LAAM (AtriClip), Pain Management

nContact Epi-Sense EP + Cardiac Surgeon Working 

Together



19

Focus Areas
2017 YTD Revenue

(through 1Q)

2016 Full-Year 

Revenue

Global Market 

Potential

Open Ablation

(Concomitant)

$15.7M US

+12%

$58.0M US

+8%
$770M Annually

MIS Ablation
$8.3M US

+24%

$31.2M US

+44%
$2B+ Annually

AtriClip
$8.7M US

+28%

$30.3M US

+24%
$1B+ Annually 

International
$8.0M

+4% (+7% CC)

$32.7M

+19% (19% CC)
Included above

Overall
$41.3M 

+15% (+15%CC)

$155.1M 

+20% (+20%CC)

Franchise / Business Overview

2017 Guidance Ą 13% to 15%

$3.5B+ 

Annually
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Focus Areas Products Keys to Success Trials/Data

Open Ablation

(Concomitant)

Å FDA PMA label for Afib (2011)

Å Advanced Training ï

CABG/AVR/Fellowships

Å Conversions and add-on sales -

cryoFORM adoption

Å Guideline changes w/ Societies

Å Synergy II

Å Ablate = PMA

Å PMA Post Approval Study 

(365 Patients)

Å STS/Medicare retrospective 

studies

Å Guidelines key ïsupporting 

many grants 

OPEN Clip

Å Exclude trial (510k data)

Å Continued education and awareness

Å Tie to ablation growth

Å New Clip in 2018

Å ATLAS and other data 

Å EXCLUDE Complete 

Å ATLAS - Enrolling

MIS Ablation
Å Trials ïDEEP and CONVERGE

Å Collaborative care

Å Convergent growth

ÅCONVERGE IDE 

Å DEEP IDE

MIS Clip
Å Awareness

Å Trial

Å Product expansion (Pro2, ProV)

Å Stroke Safety Feasibility 

Complete

Å No trial planned 

International
Å Product expansion in Asia

Å Reimbursement in EU

Å Sales team coverage

Å CEASE AF (DEEP for EU)

Å HISTORIC AF (Complete)

Å Several Clip registries

Franchise / Business Overview

New Products, New Labels, More Education = Success 
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Three Pillars + Execution

How do we develop these markets?

Education & Awareness- Treat, Treat, Treat
Guidelines, MAZE IV Courses, AATS Fellowships, Case Observations, 

Cardiology campaign

Clinical Trials and Data (Science) 
DEEP, CONVERGE, ATLAS, CEASE AF, FROST, PAS, TRAC AF, 

REGISTRIES

New Products and Approaches 
ProV, Pro2, ACHV, CryoA, nGen, Sub-X Ablation (EP), Sub-X Clip, Epi-

Sense 2

New Markets and Regulatory Approvals 
Japan Clip and Cryo, China Clip and Cryo, UK Direct, France 

Building and Fostering Great Talent
Recruiting powerhouse/branding, on-boarding, on-going training
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ATRC Company Overview

550+ AtriCure employees globally and growing:

Clinical:       20+ FTEôs, in-sourcing trial work

R&D: 60+ FTEôs across multiple US offices

Sales/Mkt:  150+ FTEôs incl. sales support, and training/education

Intl: 40+ FTEôs covering EU, Japan, China, and LA

Minneapolis, MN

San Ramon, CA

Mason, OH

Amsterdam, NLHong Kong


