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A quarter with important  
regulatory achievements 

  

 

 



 

 
1 https://doi.org/10.1016/j.jtcvs.2024.10.041  
2 https://doi.org/10.1111/ctr.70096  

 



 

Market approval and clinical trials 

 

 

 



 

Compilation of net sales and KPIs 

  

 

 

SEK Thousands 2025 2024 2024

Net Sales Thoracic                         141 698                         120 886                         555 235

Net Sales Abdominal                           56 560                           43 998                         179 420

Net Sales Services 20 330                         21 138                         87 760

Net Sales Total 218 588                       186 022                       822 415                       

Gross profit Thoracic                         116 858                           97 803                         463 597

Gross margin Thoracic, % 82% 81% 83%

Gross profit Abdominal                           35 875                           29 688                         117 340

Gross margin Abdominal, % 63% 67% 65%

Gross profit Services                             7 641                             7 615                           35 478

Gross margin Services, % 38% 36% 40%

Gross profit Total                         160 374                         135 106                         616 415

Gross margin Total, % 73% 73% 75%

Selling expenses -73 710 -64 584 -283 982

Administrative expenses -23 023 -21 409 -95 788

Research and development expenses -35 478 -30 588 -148 329

Other operating income and expenses -1 597 468                              37                                

Operating Income (EBIT) 26 566                         18 993                         88 353                         

EBIT, % 12% 10% 11%

EBIT (adjusted) 1) 29 767                         19 937                         115 633                       

EBIT (adjusted), % 14% 11% 14%

Amortization and depreciation cost of goods sold                                561                                513                             1 956

Amortization and depreciation administrative expenses                             1 265                             1 375                           24 828

Amortization and depreciation research and development expenses                             7 917                             9 462                             5 181

Amortization and depreciation selling expenses 6 658                           5 599                           55 751                         

42 967                         35 942                         176 069                       

EBITDA, % 20% 19% 21%

EBITDA (adjusted) 1) 46 168                         36 886                         183 058                       

EBITDA (adjusted), % 21% 20% 22%

Changes in Net Sales

SEK Thousands 2025 2024 2024

Organic growth in local currency, %                                  14                                  32                                  39
Acquired growth, %                                    2                                   -                                   - 
Currency effect, %                                    2                                   - -1

Total growth, %                                  18                                  32                                  38

January-March Full year

1) Adjusted for the effect of non-recurring costs of SEK -3.2 (-0.9) million for the quarter. For specification, see Reconciliation of alternative performance 
measures.

EBITDA (Operating income before depreciation and amortization)

January-March

January-March January-March Full year
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Business area development 

  

SEK Thousands 2025 2024 2024

Net sales              141 698              120 886              555 235

Lung              133 810 109 178           489 886           

Heart                  7 888 11 708             65 349             

Gross margin, %                       82                       81                       83

Full yearJanuary-MarchJanuary-March
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SEK Thousands 2025 2024 2024

Net sales                56 560 43 998              179 420            

Liver                42 655 33 362             126 813           

Kidney                13 905 10 636             52 607             

Gross margin, %                       63 68                     65                     

Full yearJanuary-MarchJanuary-March

SEK Thousands 2025 2024 2024

Net sales                20 330 21 138              87 760              
Gross margin, %                       38 36                     40                     

Full yearJanuary-MarchJanuary-March
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 Christoffer Rosenblad, CEO 

 
Kristoffer Nordström, CFO 

 

 



 

Financial statements 

  

 

 

 

 
SEK Thousands 2025 2024 2024

Net sales                         218 588                         186 022                         822 415

Cost of goods sold -58 214 -50 916 -206 000

Gross profit 160 374                       135 106                       616 415                       

Selling expenses -73 710 -64 584 -283 982

Administrative expenses -23 023 -21 409 -95 788

Research and development expenses -35 478 -30 588 -148 329

Other operating income and expenses -1 597 468                              37                                

Operating income 26 566                         18 993                         88 353                         

Financial income and expenses -40 617 11 015                         111 595                       

Income after financial items -14 051 30 008                         199 948                       

Taxes 1 652                           -7 223 -27 766

Net income -12 399 22 785                         172 182                       

Attributable to

Parent Company’s shareholders -12 399                           22 785                         172 182

Earnings per share, SEK  -0.39  0.72  5.47 

Earnings per share, SEK 1)  -0.39  0.72  5.44 

Average number of outstanding shares 31 499 470                                     31 499 470                    31 499 470

Average number of outstanding shares 1) 31 650 106                                     31 499 470                    31 650 106

Number of shares at closing day 31 499 470                                     31 499 470                    31 499 470

Number of shares at closing day 1) 31 650 106                                     31 499 470                    31 650 106

42 967                         35 942                         176 069                       

Depreciation and amortization on intangible assets -7 796 -9 313 -55 273

Depreciation and amortization on tangible assets -8 605 -7 636 -32 443

Operating income 26 566                                                   18 993                           88 353
1) After dilution

January-December

EBITDA (Operating income before depreciation and amortization)

January-Mars January-Mars

 January-Mars January-Mars January-December

SEK Thousands 2025 2024 2024

Net income -12 399                           22 785                         172 182

Other comprehensive income

Items that may be reclassified to the income statement

Exchange rate differences -52 671                           34 770                           31 303

Total other comprehensive income -52 671 34 770                         31 303                         

Total comprehensive income -65 070 57 555                         203 485                       

Attributable to

Parent Company’s shareholders -65 070 57 555                         203 485                       



 

  

 

  

 

 

  

SEK Thousands 250331 241231

ASSETS

Goodwill                         636 841                         682 483

Capitalized development expenditure                         703 629                         676 092

Other intangible assets                           43 735                           48 704

Property, plant & equipment                         151 811                         149 036

Financial assets 32 646                         33 352                         

Total non-current assets 1 568 662                    1 589 667                    

Inventories                         225 875                         227 406

Current receivables                         184 670                         170 149

Liquid funds                         315 871                         415 521

Total current assets 726 416                       813 076                       

Total assets 2 295 078                    2 402 743                    

SHAREHOLDERS' EQUITY AND LIABILITIES

Shareholders’ equity, attributable to the Parent Company’s shareholders                      2 092 401                      2 156 778

Long-term interest-bearing liabilities                           20 285                           23 126

Long-term non-interest-bearing liabilities                           42 763                           45 329

Short-term interest-bearing liabilities                             9 023                           10 917

Short-term non-interest-bearing liabilities 130 606                       166 593                       

Total shareholders’ equity and liabilities 2 295 078                    2 402 743                    

January-March January-March January-December

2025 2024 2024

Income after financial items -14 051                           30 008                         199 948

Adjustment for items not affecting cash flow                           61 963                             8 620                                741

Paid taxes -2 968 -842 -10 284

Change in inventories -6 230 -3 895 -77 515

Change in trade receivables -26 106 -23 438 -17 772

Change in trade payables -27 859 -8 862                           16 172

Cash flow from operating activities -15 251 1 591                           111 290                       

Cash flow from investing activities -58 942 -42 495 -243 814

Cash flow from financing activities -2 997 -2 368 -10 902

Cash flow for the period -77 190 -43 272 -143 426

Liquid funds at beginning of period                         415 521                         546 088                         546 088

Exchange rate difference in liquid funds -22 460 8 337                           12 859                         

Liquid funds at end of period 315 871                       511 153                       415 521                       

SEK Thousands Share capital
Other paid in 

capital Reserves

Retained 
earnings incl. 
profit for the 

year

Sum 
shareholders´ 

equity

Shareholders´ equity as of January 1, 2024 805                  1 763 782        60 884             119 574           1 945 045        
Total comprehensive income January - March 2024                       -                       -              34 770              22 785              57 555
Redovisningseffekt av incitamentsprogram enligt IFRS 2                       - 506                                        -                       - 506                  
Shareholders´ equity as of March 31, 2024 805                  1 764 288        95 654             142 359           2 003 106        
Total comprehensive income April - December 2024                       -                       - -3 467            149 397            145 930
Share warrant program                       - 7 742                                     -                       - 7 742               
Shareholders´ equity as of December 31, 2024 805                  1 772 030        92 187             291 756           2 156 778        
Total comprehensive income January - March 2025                       -                       - -52 671 -12 399 -65 070
Accounting effect of incentive programs according to IFRS 2                       - 693                                        -                       - 693                  
Shareholders´ equity as of March 31, 2025 805                  1 772 723        39 516             279 357           2 092 401        

Attributable to Parent Company's shareholders



 

  

 

  

 

Jan-Mar Oct-Dec Jul-Sep Apr-Jun Jan-Mar Oct-Dec Jul-Sep Apr-Jun

SEK Thousands 2025 2024 2024 2024 2024 2023 2023 2023

Net sales        218 588        227 564        198 480        210 349        186 022        155 740        146 614        154 573

Cost of goods sold -58 214 -52 430 -50 549 -52 105 -50 916 -38 506 -39 016 -39 111

Gross profit 160 374       175 134       147 931       158 244       135 106       117 234       107 598       115 462       

Selling expenses -73 710 -80 983 -67 474 -70 941 -64 584 -64 804 -66 554 -52 528

Administrative expenses -23 023 -22 865 -28 452 -23 062 -21 409 -17 309 -13 392 -27 258

Research and development costs -35 478 -55 808 -30 863 -31 070 -30 588 -51 014 -27 126 -31 629

Other operating income and expenses -1 597 -16 -670 255              468              -231 4 776           -245

Operating income 26 566         15 462         20 472         33 426         18 993         -16 124 5 302           3 802           

Financial income and expenses -40 617 34 154         67 207         -781 11 015         81 686         -4 348 7 638           

Income after financial items -14 051 49 616         87 679         32 645         30 008         65 562         954              11 440         

Taxes 1 652           -13 229 -1 862 -5 452 -7 223 2 912           1 330           -4 554

Net income -12 399 36 387         85 817         27 193         22 785         68 474         2 284           6 886           

Attributable to

Parent Company’s shareholders -12 399          36 387          85 817          27 193          22 785          68 474            2 284            6 886

Earnings per share, SEK  -0.39  1.16  2.72  0.86  0.72  2.17  0.08  0.23 

Earnings per share, SEK 1)  -0.39  1.15  2.71  0.86  0.72  2.17  0.08  0.23 

Average number of outstanding shares   31 499 470   31 499 470   31 499 470   31 499 470   31 499 470   31 499 470   30 139 116   29 872 450

Average number of outstanding shares 1)   31 650 106   31 650 106   31 685 836   31 617 251   31 499 470   31 499 470   30 139 116   29 872 450

Number of shares at closing day   31 499 470   31 499 470   31 499 470   31 499 470   31 499 470   31 499 470   31 499 470   29 899 470

Number of shares at closing day 1)   31 650 106   31 650 106   31 685 836   31 617 251   31 499 470   31 499 470   31 499 470   29 899 470

EBITDA (Operating income before depreciation and 
amortization)

42 967         51 884         37 099         51 144         35 942         20 746         18 931         17 216         

Depreciation and amortization on intangible assets -7 796 -27 605 -8 732 -9 623 -9 313 -30 025 -7 725 -7 715

Depreciation and amortization on tangible assets -8 605 -8 817 -7 895 -8 095 -7 636 -6 845 -5 904 -5 699

Operating income 26 566         15 462         20 472         33 426         18 993         -16 124 5 302           3 802           

1) After dilution

Jan-Mar Oct-Dec Jul-Sep Apr-Jun Jan-Mar Oct-Dec Jul-Sep Apr-Jun

SEK Thousands 2025 2024 2024 2024 2024 2023 2023 2023

Net income -12 399 36 387         85 817         27 193         22 785         68 474         2 284           6 886           

Other comprehensive income

Items that may be reclassified to the income statement:

Exchange rate differences -52 671          34 640 -30 987 -7 120          34 770 -51 948 -10 520          32 690

Total other comprehensive income -52 671 34 640         -30 987 -7 120 34 770         -51 948 -10 520 32 690         

Total comprehensive income -65 070 71 027         54 830         20 073         57 555         16 526         -8 236 39 576         

Attributable to

Parent Company’s shareholders -65 070          71 027          54 830          20 073          57 555          16 526 -8 236          39 576



 

  

 

 

 

  

 

SEK Thousands 2025 2024 2024

Gross margin, %                                  73                                  73                                  75

EBIT, %                                  12                                  10                                  11

EBIT (adjusted), %                                  14                                  11                                  14

EBITDA, %                                  20                                  19                                  21

EBITDA (adjusted), %                                  21                                  20                                  22

Net margin, % -6                                  12                                  21

Equity/assets ratio, %                                  91                                  89                                  90

Income per share, SEK  -0.39 0.72 5.47

Shareholders’ equity per share, SEK  66.43 63.59 68.47

Share price on closing day, SEK                                282 275                              489                              

Market cap on closing day, MSEK                             8 867                             8 662                           15 403

January-DecemberJanuary-March January-March

SEK Thousands 2025 2024 2024

Net sales                         108 222                           99 293                         453 072

Cost of goods sold -23 576 -25 103 -98 081

Gross profit 84 646                         74 190                         354 991                       

Selling expenses -20 039 -21 734 -84 074

Administrative expenses -23 313 -21 376 -100 459

Research and development expenses -20 485 -19 976 -105 605

Other operating income and expenses -1 265                                824                             5 058

Operating income 19 544                         11 928                         69 911                         

Financial income and expenses -36 928                           13 028                           53 526

Income after financial items -17 384 24 956                         123 437                       

Taxes 2 949                           -7 141 -24 872

Net income -14 435 17 815                         98 565                         

January-
March

January-
March

January-
December

SEK Thousands 250331 241231

ASSETS

Intangible assets                         581 068                         554 548

Property, plant and equipment                           66 592                           58 105

Financial assets                         917 132                         904 218

Total non-current assets 1 564 792                    1 516 871                    

Inventories                           80 859                           75 751

Current receivables                           65 171                           62 811

Cash and bank                         182 872                         270 882

Total current assets 328 902                       409 444                       

Total assets 1 893 694                    1 926 315                    

SHAREHOLDERS' EQUITY AND LIABILITIES

Shareholders’ equity                      1 814 818                      1 828 078

Provisions                             2 862                             3 014

Provisions                           12 698                           12 698

Short-term non-interest-bearing liabilities 63 316                         82 525                         

Total shareholders’ equity and liabilities 1 893 694                    1 926 315                    



 

Notes 

 

 

  

 

 

 

 

 

TSEK 250331 241231

Opening balance                             5 448                           64 415
Revaluation of additional purchase considerations -478 -58 967
Closing balance                             4 970                             5 448

SEK Thousands 2025 2024 2025 2024 2025 2024 2025 2024

Lung            133 810            109 178                       -                       -                       -                       -            133 810            109 178

Heart                7 888              11 708                       -                       -                       -                       -                7 888              11 708

Liver                       -                       -              42 655              33 362                       -                       -              42 655              33 362

Kidney                       -                       -              13 905              10 636                       -                       -              13 905              10 636

Service -                     -                     -                     -                     20 330             21 138             20 330             21 138             

Net sales 141 698           120 886           56 560             43 998             20 330             21 138             218 588           186 022           

January-March

Thoracic Abdominal Services Total consolidated

SEK Thousands 2025 2024 2025 2024 2025 2024 2025 2024

USA              87 874              74 113                6 933                6 120              20 330              21 138            115 137            101 371
Americas, excl USA                5 280                8 378                   206                       -                       -                       -                5 486                8 378
EMEA              38 247              30 641              48 198              36 265                       -                       -              86 445              66 906
APAC 10 297             7 754               1 223               1 613               -                     -                     11 520             9 367               
Net sales 141 698           120 886           56 560             43 998             20 330             21 138             218 588           186 022           

January-March

Thoracic Abdominal Services Total consolidated



 

  

 

 

 

  

SEK Thousands 2025 2024 2025 2024 2025 2024 2025 2024

Net sales            141 698            120 886              56 560              43 998              20 330              21 138            218 588            186 022

Cost of goods sold -24 840 -23 083 -20 685 -14 310 -12 689 -13 523 -58 214 -50 916

Gross profit 116 858           97 803             35 875             29 688             7 641               7 615               160 374           135 106           

Gross margin (%) 82                    81                    63                    67                    38                    36                    73                    73                    

January-March

Total consolidatedAbdominalThoracic Services

TSEK 2025 2024 2024

Opening balance                         682 483                         591 392                         591 392
Acquired goodwill                                   -                                   -                           56 630
Exchange-rate differences -45 642 26 533                         34 461                         
Closing balance                         636 841                         617 925                         682 483

January-DecemberJanuary-March January-March



 

Reconciliation of alternative performance 
measures 

   

   

   

   

  

SEK Thousands 2025 2024 2024

Operating income 26 566             18 993             88 353             
Depreciation and amortization on intangible assets                 7 796                 9 313               55 273
Depreciation and amortization on tangible assets 8 605               7 636               32 443             
EBITDA (Operating income before depreciation and 
amortization)

42 967             35 942             176 069           

January-
March

January-
December

January-
March

SEK Thousands 2025 2024 2024

EBITDA (Operating income before depreciation and 
amortization)

42 967              35 942              176 069            

Acquisition costs                    300                        -                 5 559
Integration costs 2 901                944                   1 430                
EBITDA (adjusted) 46 168              36 886              183 058            

January-
December

January-
March

January-
March

SEK Thousands 2025 2024 2024

EBIT (Operating income ) 26 566             18 993             88 353             
Acquisition costs                    300                       -                 5 559
Integration costs                 2 901                    944                 1 430
Write-down of intangible asset -                      -                      20 291             
EBIT (adjusted) 29 767             19 937             115 633           

January-
March

January-
December

January-
March

SEK Thousands 2025 2024 2024

Operating income
Net sales 218 588          186 022          822 415          
Operating expenses
Cost of goods sold -58 214 -50 916 -206 000
Gross profit 160 374           135 106           616 415           
Gross margin % 73                    73                    75                    

January-
March

January-
March

January-
December

SEK Thousands 250331 241231

Shareholders’ equity          2 092 401          2 156 778
Total assets 2 295 078        2 402 743        
Equity/assets ratio % 91                    90                    



 

KPI definitions 

  



 

Glossary 



 

 

    

   

       


