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Before we start

• You will be kept on

mute during the

presentation

• Click on the Q&A 

button to write your

questions 

• The host will read and 

answer your questions 

at the end of the

presentation



Disclaimer

Medistim Second Quarter and First Half Financial Results 20253

The information included in this Presentation may contain certain forward-looking statements that address 

or may occur in the future. These statements are based on various assumptions made by the Company, which are 
beyond its control and are subject to certain additional risks and uncertainties.  

The Company is subject to a large number of risk factors including but not limited to economic and market 
conditions in the geographic areas and markets where Medistim is or will be operating, such as IP risks, clinical 
development risks, regulatory risks, fluctuations in currency exchange rates, and changes in governmental 
regulations.  For a further description of other relevant risk factors, we refer to Annual Report for 2024.  
As a result of these and other risk factors, actual events and our actual results may differ materially from those 
indicated in or implied by such forward-looking statements.  

The reservation is also made that inaccuracies or mistakes may occur in this information given above about current 
status of the Company or its business.  Any reliance on the information above is at the risk of the reader, and 
Medistim disclaims any an all liability in this respect.
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Dividend per share in NOK Sales per year in MNOK EBIT in MNOK and EBIT %

Medistim 
Track Record
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Highlights
Q2 2025

o Operating profit (EBIT) up 31.2%

o Strong EBIT margin at 32.0% (28.5%) due to 
strong sales of own products in Q2

o A dividend of NOK 6.00 per share, a total of 
MNOK 109.6 was paid 19th of May

o Second best quarter ever for both sales and EBIT, 
only beaten by Q1

o Currency neutral sales development:

• Total sales up 15.7% 

• Own products sales up 18.2% 

• AMERICAS up 32.9%

• APAC up 22.9% 

• EMEA down 3.6%

• Third-party products up 3.3%
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Highlights
H1 2025

o Operating profit (EBIT) up 54.5%

o Strong EBIT margin at 32.3% (26.3%) due to 
strong sales of own products in H1

o Strengthening the commercial operation

o Record first half for sales and EBIT

o Currency neutral sales development:

• Total sales up 24.7% 

• Own products sales up 25.4% 

• AMERICAS up 33.7%

• APAC up 44.0%

• EMEA up 7.1%

• Third-party products up 21.4%
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Profit & Loss Q2 2025 Sales per Quarter (MNOK)

EBIT per Quarter (MNOK & %)
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Profit & Loss H1 2025 Sales per Quarter (MNOK)

EBIT per Quarter (MNOK & %)



o In general, high inventory levels due to 
company policy of securing stock of critical 
components and finished goods

o Expecting a decrease in inventory levels 
after purchase orders placed during the 
period of supply chain issues are delivered

o Increase in customer receivables due to 
record sales, which increase working 
capital

o Strong cash position by quarter end at 
MNOK 96.4 after a dividend of NOK 6 per 
share, total MNOK 109.6, was paid the 19th

of May

Balance Sheet
Assets
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Assets in MNOK



o No interest-bearing debt

o 36.8 MNOK in obligations related to lease 
contracts, where 27.5 MNOK is long term

o Deferred income from extended warranty 
contracts amounted to 5.4 MNOK

Balance Sheet
Equity & Liability

Equity in MNOK



Key 
Figures



Cash 
Flow
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Flow-and-Imaging Systems in Units 
(capital sales)

21
22

Strong volume growth in AMERICAS is 
offset by weaker quarter in EMEA and 
APAC, giving net 1 more Flow-and-Imaging 
unit sold compared to last year

o AMERICAS up by 8 units

o EMEA down by 4 units 

o APAC down by 3 units

Most of the sales was through the direct 
sales channel and less through distributors 

Flow-and-Imaging systems in units 
sold as capital



Imaging Probes in Units

38

31

7 more Imaging probes sold in Q2, 
up 23%

• AMERICAS up by 2 units

• EMEA up by 10 unit

• APAC down by 5 units

Imaging probes in units



Flow-only Systems in Units 
(capital sales)

30

36

Capital sales of Flow systems up 6 units, 
growing 20%, compared to Q2 last year

o AMERICAS up by 2 units

o EMEA down by 3 units
▪ Weaker sales through distributor 

network

o APAC up by 7 units driven by strong 
quarter in China

Flow-only systems in units
sold as capital



Flow Probes in Units

2837

2455

Flow probe unit sales up 15.6% in Q2

o AMERICAS up 27% 

o EMEA up 2%

o APAC up 35%

Strong capital sales drive probe sales.
Inventory situation in China normalized

Flow Probes in units
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AMERICAS

MNOK 78.9 (59.0) in sales in Q2

Currency neutral, revenue is up 32.9% for the quarter

o Total number of systems sold as capital, is up by 10 
units in total. Flow-and-Imaging systems is up with 8 
units, driving the growth for the region

o New direct market Canada continued to grow with 
13.7% in Q2

o Distributors in Latin America delivers weak quarter 
compared to last year down from MNOK 1.9 to MNOK 
0.9



Number of Flow procedures*) 
sold in the USA per year

22

Performance USA

*) Procedures are counted based on PPP cards

and Probes sold.. the number sold is an
ESTIMATE for utilization

Number of Flow procedures*)
sold in the USA per quarter

37% of the US 
CABG 

procedures

7 (2) new customers in Q2 and 19 (11) new customers YTD
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APAC

MNOK 22.1 (17.7) in sales in Q2

Currency neutral, revenue is up 22.9% for the quarter

We see recovery in sales to China;

o Entering 2025, sales to China is normalizing after 
the transition period after going from distributor to 
direct operations in 2023, with inventory build ups 
affecting sales in the following periods. 

o Q2 continued strong with sales at MNOK 12.7, up 
75%. We expect to see quarterly variations but a 
normalized year.

o Sales to Japan was at the same level as last year, 
with MNOK 3 in Q1, and at MNOK 9.3 in H1

o Sales to India is picking up, this quarter at MNOK 
1.9 and 4 MNOK in H1
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EMEA

MNOK 42.8 (43.7) in sales in Q2

Currency neutral, revenue is down 3.6% for the 
quarter

o Continued strong development in direct 
markets (Spain, Germany, Scandinavia) with 
currency neutral growth of 7.5% for the 
quarter. 

o Sales through distributors was down with a 
currency neutral decline of 19.1% for the 
quarter
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3rd party products

MNOK 25.2 (24.4) in sales in Q2

Revenue is up 3.3% for the quarter, 21.4% for H1

o Highly diversified product portfolio
o Mentor, Icare and A.M.I. are the biggest 

contributors
o High sales of opthalmology products to new 

hospitals in Norway drive sales in H1
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Revenue Performance
by Region
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Cardiac and 
Vascular Sales Split

Vascular products shows 41% growth in Q2 and 43% in H1, making up 22% of sales of own products

Cardiac sales also developing well
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Flow and Imaging
Sales Split 

After a challenging period in 2023 and 2024, the Imaging portfolio is growing 37% in Q2 and 60% in H1
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Recurring vs
Capital Revenue 

Split between recurring and capital sales (MNOK)
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The Growth Strategy

Emerging
high.-growth
economies
(e.g. India)

Developing
Medistim 
markets (e.g. 
USA, UK, 
France)

Strong
Medistim markets
(e.g. Jp, China, 
Nordic, Germany 
>50% share

7 BNOK 
annual
revenue
opportunity

CABG
surgery

(>2 BNOK)

Vascular 
Surgery

(>4 BNOK)

Other open
heart surgery

(>1 BNOK)

1. Convert high-penetrated Flow-only CABG markets 
to Flow-and-Imaging and the New-Standard-of-Care

→ Early adopter & KOL support 

→ REQUEST study

→ Ease conversion with the upgradable MiraQ

2. Grow adoption in under-penetrated markets

→ Clinical marketing, Guidelines, Education

→ Product innovation for ease of use

3. Flexible pricing and business models

→ Entry-level solution in price sensitive markets

→ Price-per-procedure model & capital sales 

4. Build position in Vascular surgery

→ Dedicated system MiraQ Vascular & probes

→ Build position with societies and KOLs

5. Expand direct market coverage 

→ Get closer to the customer



Medistim stands at a pivotal moment as we enter 2025, poised for 

significant growth driven by the launch of the INTUI software platform, 

which is advancing innovation in the Cardiac segment, and a focused 

strategy in the Vascular segment, supported by the PATENT study and our 

commitment to advancing Peripheral Bypass.This is the 

perfect time to strengthen our commercial 

efforts.

Kari E. Krogstad, 31 January 2025



Commercial 
Operations

Tactical
Marketing

& Sales Support
AMERICAS EMEA APAC
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Strengthening the Commercial Operations

Mr. Mike Karim appointed 
as Chief Commercial Officer

Mr. Tony Winter appointed
Vice President of the 
AMERICAS sales region

and a focus on fostering collaboration and sharing best practices across all regions, 

Kari E. Krogstad, 31. January 2025
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Medistim 
Shareholders


