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Dear Shareholders, 
 

We are delighted to hand over the Annual Report of Medicalgorithmics S.A. for the year 

2015 to you. This has been a year of changes and challenges, which are going to bring about 

new perspectives and development opportunities for our Companies if they are correctly 

interpreted and well used.  However, this is going to require additional workload, time and 

expenditure.  
 

The termination of the strategic alliance agreement with one of our partners in the USA – 

AMI Monitoring Inc. and its subsidiary, Spectocor LLC – as well as the legal proceedings 

related to it, that we have initiated on account of the Company's and Shareholders' 

legitimate interest, were one of the last year's challenges and key events for 

Medicalgorithmics.  These events have brought us to face legal and organisational challenges. 

They have also influenced the level of costs incurred by the Company, in particular the costs 

of legal proceedings in the USA.  This allowed for a unique chance to speed up the 

development of Medicalgorithmics by way of an opportunity to take over another strategic 

partner on the American market - Medi-Lynx Cardiac Monitoring, LLC. The acquisition 

complies with the Company's long-term strategy and we believe that it is going to accelerate 

the Company's growth, and increase its financial results and value.  

 
The 2015 challenges have also been reflected by the reported financial results of 

Medicalgorithmics.  Sales were growing very dynamically and were compliant with the 

Management Board's forecasts and expectations.  It amounted to PLN 49.3 million, which 

constitutes an increase by 66% compared to 2014. It is a clear confirmation that our original, 

constantly improved PocketECG technology is gaining an increasing range of users. We keep 

observing development of the global medical market and believe that the trend is going to 

continue.  However, in 2015 the Company's profits did not keep up with this increase on 

account of the aforementioned expenditure on legal service and advice related to the legal 

proceedings against Spectocor LLC.  Throughout 2015, the costs amounted to PLN 8.8 million.  

They, however, are of a non-recurring nature and we believe that the benefits of the 

acquisition of the American distributor are going to pay back many times over in subsequent 

quarters.  
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We do not exclude the option of possibility takeovers in the future, if such action guarantees 

significant added value. However, in the nearest future we are going to concentrate mostly 

on continuing the organic development.  Actions aiming at increasing the participation of 

Medicalgorithmics in the American market of services and equipment related to remote work 

disruption monitoring are key to us.  Our objective for the next several years is to achieve the 

position of the largest technology provider in remote diagnostics of arrhythmia.  Moreover, 

we are working on new solutions - we have high hopes for the remote cardiological 

rehabilitation system, which is going to debut on the market as one of the first new products 

and have the most significant influence on potential new contract and, consequently, the 

growth rate of long-term results of Medicalgorithmics.  
 

In conclusion, 2015 has been a year full of challenges for the entire organisation and 2016 

promises to be similar.    However, we believe that organic growth combined with the 

expected completion of the acquisition in the USA, which is going to translate into the Group's 

financial results after it is consolidated, are going to bring about a growth in the Company's 

value, which is satisfying for the Shareholders.  

 
We would like to thank you for your trust. We also thank our employees for their 

commitment to the Company's development.  The established success of Medicalgorithmics 

is the sum of vision, work and your belief in success of the business.  
 
 
 
 

 
On behalf of the Company's 

Management Board: 

Warsaw, March 11th 2016 

 

 

 
 

 

Marek Dziubiński       Tomasz Mularczyk 

President of the Management Board  Vice President of the Management Board 
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