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This presentation  has been  prepared  by Medicalgorithmics  ("the  Company")  solely for  informational  purposes . It presents  selected  

data  of  Medicalgorithmics  and should  not  be construed  as investment  advice, an offer  to  acquire  or  sell any shares or  other  

financial  instruments  issued on behalf  of  Medicalgorithmics,  or  the  undertaking  of  any commercial  activity  with  the  Company  and 

its affiliated  subsidiaries .

The presentation  has been  prepared  with  due diligence ; however , the  Company  does not  guarantee  the  accuracy and  

completeness  of  the  information  contained  therein . It is advised  that  any person  intending  to  make  a decision  to  invest  in any 

financial  instruments  issued by the  Company  relies  on officially  issued reports  prepared  in accordance  with  applicable  laws and 

regulations .

The Medicalgorithmics  Group  and its affiliated  subsidiaries  shall not  be liable  for  the  consequences  of  decisions  made  based on 

the  information  and content  of  this  presentation . The presentation  may also contain  certain  forward -looking  statements , 

particularly  regarding  expected  financial  results  and/ or  performance  indicators . All statements  regarding  the  future  are subject  to  

known  and unknown  risks, uncertainties , and other  factors  that  may cause future  results , operations , and achievements  of 

Medicalgorithmics  to  significantly  differ  from  the  presented  assumptions .

Legal disclaimer



!ƎŜƴŘŀ

ABOUT MEDϥCALGORϥTHMϥCS SA

DEVELOPMENT STRATEGY

ECG Aϥ ANALYSϥS

VCAST Aϥ ϥMAGϥNG

APPENDϥX

0 1

0 2

0 3

0 4

0 5



About us



Medicalgorithmics in numbers

2005
The company was founded in

8k
Physicians is actively 

using our products

170 k
patients

120+
RnD engineers

We employ

767 k
Diagnostic reports generated 

by our software in 2022

22 Countries

Regulatory clearance to 

enter 50+ countries

Presence in Our products are used by 



Who  are  we and what  do we do?

We are developing VCAST technology  

based on AI, which  has the potential  to 

revolutionize  the diagnosis  of coronary  

artery  disease

We are in 4 continents , across 22 countries , 

including  the USA since 2010, Canada, the EU, 

and Southeast  Asia

We have been listed on the Warsaw Stock 

Exchange (GPW) since 2014 and are 

included in the sWϥG80 index

We are a technology company that 

provides advanced software and Aϥ 

algorithms for non-invasive cardiac 

diagnostics

We develop  AI algorithms  and software 

for arrhythmia  diagnostics ( first  FDA 

approval  in 2009)

Our  software enables  the detection  of 

26 types  of cardiac  rhythm  disorders ɀ

highest in industry
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Milestones  in MDG development

Acquisition  of 75% 

stake in Medi -Lynx 

Cardiac Monitoring, LLC 

in the USA

FDA clearance  for the PocketECG 

system for sale in the USA

Establishment  of  

Medicalgorithmics  

company

Debut  on the 

Main  Market of 

the GPW

FDA registration  obtained  

for the DeepRhytmAI  

system

2005 2009 2014

20222016
Obtaining  FDA 

registration  for the 

QPatch device

2022

Investment in 

Biofund

ϥnclusion of Kardiolytics ϥnc. into the 

MDG Group

20222022
Sale of Medi -Lynx

2022



Previously :
PwC, EY, Agora, Platige Image, 
Audioteka , Dobroplast Fabryka Okien / 
Arbonia AG

Education :
University of Lodz; ACCA, CIA

CFO of Medicalgorithmics since 2021.

Previously :
Konica Minolta Business Solutions, Adrem
Software

Education :
Cracow University of Economics -
International Trade and International 
Business;

University of Mannheim - EMBS
17 years of experience in the IT industry , 
responsible for global business 
development and marketing.

With Medicalgorithmics since 2013.

MACIEJ
GAMROT

JAROSŁAW
JERZAKOWSKϥ

CFO at Medicalgorithmics S.A.
CFO at Kardiolytics ϥnc.

COO, Member of the Management 
Board of Medicalgorithmics S.A.

PRZEMYSŁAW
TADLA

CTO Member of the Management 
Board of Medicalgorithmics S.A.
COO at Kardiolytics Inc.

Previously :
Kardiolytics Inc., Biometryks LLC, 
Medicalgorithmics , UL International

Education :
Poznan University of Technology 
(Automation and Management)
24 years of professional experience , 
including over 15 years of experience in the 
med -tech industry .

From 2013 to 2021 at Medicalgorithmics as 
Director of Strategy and later as Chief 
Operating Officer .

The Management Board of Medicalgorithmics  S.A.



97%
of shares

MDG Group structure  

US Holding 
Corporation

India  Private  
Limited

100%
of shares

100%
of shares

100%
of shares

пфΣфф҈

7,25%

42,76%

Biofund Capital Management LLC

PZU OFE

Other shareholders

MDG shareholders  structure , ownership  and voting  
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prof. dr hab. Paweł 
Lewicki

dr n. med. Kr zysztof
Siemionow

Å He was the former head of spine surgery

and associate professor of orthopedic

and neurosurgery at the University of 

Illinois

Å Co-founder of Holosurgical (AI in 

neurosurgery ).

Å Co-founder of Inteneural Networks 

(Brain MRI analysis); acquired

Å Former medical director of a NASDAQ 

medtech company.

Å Author of over 100 scientific publications

Å Holder of over 50 patents

Å H-index of 18

Å He was a professor of psychology at UT

Å Founder and CEO of StatSoft (acquired

by Dell in 2014).

Å A pioneer in Big Data

Å An entrepreneur and CEO of a large

international company (StatSoft had 30 

foreign offices in major markets and over

1 million B2B users from various

industries )

Å Former director of a NASDAQ technology 

company.

Å H-index of 22

Å >8000 citations

Kardiolytics and Biofund



Strategy



A new business model based on offering products in a non-exclusive 

model. Additionally, PocketECG Aϥ software is offered as a standalone 

product

Development of modern software, AI/ML algorithms , and cloud -based 

solutions  for the healthcare  sector

Conducting  scientific  research  to support  the development of cutting -

edge medical  technologies

2023 2026

A global provider of non-

invasive cardiac diagnostic 

technology, offering proprietary 

software for medical data 

analysis, Aϥ/ML algorithms, and 

software for integration with 

third-party devices (a device-

agnostic system)

Group  Strategy  2023 - 2026

Integration of proprietary  software with third -party devices for cardiac  

diagnostics

Offering new VCAST cardiac imaging software. FDA approval and 

commencing commercialization from 2024

The future  visionCurrently

Building  value through  organic  growth  and valuable  business and 
technological  partnerships , including  mergers  and acquisitions



KPϥ

USA: ensure  growth  in revenue  and number  of daily  examination * from 2024 y/y

R&D expenditures  for cardiac  rhythm  analysis and cardiac  imaging  products at 12 - 15 million  
zloty per year .
Offering  a completely  new type  of VCAST cardiac  imaging  software.

FDA and start commercialization  from 2024.

OUS: continued growth in revenue and number of daily examinationof min. 15 - 20% on 
average per year

SALES (USA)

SALES (OUS)

OPERATING
PROFITABILITY

R&D

* Daily examinationɀequivalent to a 24-hour EKG signal analyzed by the Company's software. For example, 1 MCT study lasting 25 days, 7 

24-hour Holter studies, and 3 days of EKG signal of an unspecified type as per reimbursement, would amount to a total of 35 examination

Increase  in operating  profitability  from 2H 2024  thanks  to high operating  leverage



Summary of the most important developments

The new strategy announced in June this year brings results

Contracts: 3 with IDTF from the US: 2 for providing AI software, 1 for software with P4 devices. 

Technology evaluation, option for CE certification aiming at long term partnership with a TOP3 US player

On track: CE certification of VCAST cardiac imaging technology started October 2023

Kardiolytics obtained in August this year. 2 new European patents

Commercial and operational optimization: Jarosław Jerzakowski was promoted to the position of COO, 

capitalizing on his extensive knowledge of the company and the industry

DEVELOPMENT STRATEGY

ORGANϥZATϥONAL CHANGES

NEW CONTRACTS 

IN THE USA

VCAST TECHNOLOGY

HARDWARE DEVELOPMENT

OUS ( outside the US)

POLAND - WON TENDERS

Concluding an agreement in August this year with German medical device supplier livetec - new Patch

2 Integrations and pilots of software with leading global ECG device manufacturer and European  leader in 

cardiac  diagnostic  services - the goal is partnership and reve share.

Canada: contract extension for 4 years contract m - Health Solutions Inc. on soft AI and P4

Tenders won in August this year for the delivery of solutions for remote cardiology diagnostics to 

medical facilities in Białystokand Katowice



Agreement with a TOP3 player from the USA, NASDAQ listed, 

MOU agreement with leading ECG devices manufacturer

MOU with European  leader in cardiac  diagnostic  services

Cooperation with livetec (Germany) ɀnew Patch

Č US Player Agreement: AI Software Integration with ECG patch recorder, evaluation, 

option for joint CE and significant collaboration

Č 2 MOUs with divice manufacturer and cardiac monitoring  co.: always starts integration 

of AI software with partner's devices (some divices already intergrated), commercial 

pilots for evaluating the effectiveness of MDG's AI software, the goal is partnership and 

cooperation based on the reve share model.

Č Agreement with the German supplier of livetec medical devices. In the first stage, the 

livetec recorder together with the Medicalgorithmics software will be available in the EU 

and in the UK, Canada and India

Č Integrations with devices and systems of acquired partners: 3 IDTFs in the US

ϥntegration of proprietary software for 
important partnerships



Signing of 3 agreements with American IDTFs (USA)

Extension of cooperation with m -Health Solutions Inc. (Canada)

Č Agreements with 2 IDTFs (Independent Diagnostic Testing Facility) 

and 1 IDTF (in the organization) to provide software and algorithms 

for cardiology diagnostics - building a diversified portfolio of customers

Č After successful completion of the integration process, Medicalgorithmics solutions 

are to be used to analyze ECG tests from US IDTF devices

Č Annexing the contract with m -Health Solutions Inc. for the delivery of the PocketECG

IV system with software

Č The annex provides for the replacement of the older version of PocketECGwith the 

latest version ( PocketECGIV) by the end of 2023 and a 4 -year contract on equipment 

leasing

Č End cooperation with the former exclusive US distributor by Dec. 2023, as assumend 

in the MDG new strategy, to be replayced with new contracts

Expansion in North America



Winning tenders

Č ϥn August this year we won 2 tenders to provide a 

comprehensive ecosystem for diagnosing heart diseases for 

medical facilities (Katowice and Białystok)

Č We were the only bidder that met the criteria in both tenders

Č Total value of won tenders: PLN 2.5 million gross

Strengthening the position 
on the Polish market



ü ECG ɀarrhythmia
diagnostics

ü VCAST Autonomous  CT 
analysis

Technology



Scientific research

Scientific research has always been an integral part of the company's research and

development activities . Since November 2022, Dr. Linda Johnson, a professor at Lund

University, has taken over the supervision of clinical research work conducted in the

company .

Monitoring after CABG Procedure 

Project led by Dr. Michael DiMaio , conducted by

Cardiothoracic Surgical Trials Network in

collaboration with the American College of Cardiology

Main objective : Determining the incidence of

postoperative atrial fibrillation (POAF) 30 days after

coronary artery bypass grafting (CABG) using

continuous mobile cardiac telemetry .

Atrial Fibrillation Prediction

Project coordinated by Dr. Sanjeev Bhavnani ,

conducted by Scripps Clinic & Research Foundation,

and supported by BMS (Bristol -Myers Squibb)

Main objective : Utilizing deep learning methods for

precise prediction of atrial fibrillation morphology .

Monitoring after TAVϥ

ProjectcoordinatedbyDr.MadhuK.Natarajan,

conductedbyPHRϥ(PopulationHealthResearch

ϥnstitute,HamiltonHealthSciences)

Mainobjective:RemotemonitoringofEKGto

reducecomplicationsfollowingtranscatheteraortic

valveimplantation(TAVϥ).

Alternative to ILR Implantation

Project coordinated by Dr. Andrea Russo (President of the

Heart Rhythm Society), conducted by CUHC (Cooper

University Health Care)

Main objective : Comparing implantable loop recorders (ILRs)

and mobile telemetry monitoring for detecting silent atrial

rhythm disorders in patients with cryptogenic stroke .



A leader in medical technology

Currently, work is underway on a 

proprietary platform for EKG data 

analysis and a platform for CT data 

analysis

Active collaboration with other 

companies is carried out to jointly 

develop new medical products

Research is being conducted on new 

algorithms for automatic analysis of 

EKG and CT data

The company offers and continuously 

improves software used in monitoring 

centers and hospitals

AI/ML Algorithms
Cloud Platforms

Medical software
Colaboration with other 

MedTech companies



ThePCClient/PocketECGsoftware

forECGanalysisisutilizedby

monitoringcentersandhospitalsin

theirdailypractice.

bŀƎƱƽǿŜƪ
ECG analysis software

Å It offers one of  the highest number of detected cardiac rhythm 

disorders (26)

Å It provides the highest diagnostic accuracy through the utilization 

of AI algorithms for signal analysis

Å Real-time data analysis includes rhythm, physical activity, and 

patient-reported symptoms

Å The software is integrated with MDG devices and external 

companies

Å It optimizes the process of EKG data analysis, reducing it to a 

matter of minutes



DeepRhythm Platform
The new cloud platform will be an alternative to the currently 

offered ECG analysis software by the company. In addition to 

the existing functionalities available to customers, the platform 

will provide entirely new features utilizing predictive analytics. 

These will significantly enhance the quality of analysis provided 

by the platform. 

Á Cloud-based platform for ECG analysis 

Á Analytics using DRAI, state -of -the -art AI algorithms 

Á Can analyze signals recorded by Qpatch , 

PocketECG, and devices from other companies 

Á Designed for seamless integration with software 

and ECG monitoring devices from other companies 

Á Capable of generating automatically generated 

reports

Á In FDA and CE certification processes



Medicalgorithmics

ECG Analysis workflow

Seamless and quick data 

transfer to the cloud

Signal analysis is performed 

by AI-based algorithms. 

Ready-to-use PDF report 

available on any device 

with a web browser

An appointment in a 
physician's office for 

prescribing a 24 -hour Holter or 
long-term ECG monitoring by a 

physician

Patient hook -up. Start of the 
ECG recording

ECG Signal Recording Online 
download 

End of the ECG signal 
recording. Data are uploaded 

to the cloud for signal analysis.

The report is delivered to the 
doctor, who can then make a 
decision regarding the next 

steps

The analysis results are verified 

by a qualified ECG team

Online



VCASTɀAutonomous CT analysis

VCAST is cloud-based software with a unique technological advantage of AI algorithms for segmentation and 

reconstruction of narrowed vessels. It provides personalized, color -coded 3D modeling of coronary arteries along with 

detailed functional diagnostic information related to blood flow. This includes calculated blood volumes, pressure, and 

velocity, aiming to assist the physician in both diagnosis and designing a treatment plan for coronary artery disease.

Å AI-based coronary analysis for submitted computed 

tomography scans (3D model segmentation and 

vessel reconstruction using mesh models) 

Å Cloud-based numerical simulation 

Å Detection of plaque location and basic plaque 

classification - soft, calcified 

Å The user will have access to vessel parameters such 

as color -coded diameter and diameter in mm, 

degree of coronary vessel stenosis, and FFR value 

Å Automatically generated reports



CAD ɀCoronary Artery Disease

No CAD

Stenosis <50%

Stenosis >50%

Invasive therapy

Pharmacotherapy

Regular monitoring

DICOM Data

Computer Tomography

VCAST ɀAutonomous CT analysis

Cloud software for autonomous CT analysis



VCAST ɀcompetitive landscape

VCASTTM

FFRct

RFR

EFR

Stenosis

Plaque assessment Full Full

Nγon-Calcified Plaque (NCP)
Cγalcified Plaque (CP)

Lγow-Density Non- Calcified 
Plaque (LD- NCP)

Distance Measurements

Segmentation of region 
of interest

Automatic Manual and Semi-Automatic Manual and Semi-Automatic

Turnaround time < 2h > 4h > 2h

Product Approvals USA, Europe (planned) USA, Europe, Japan USA

Amount Raised - $682M $281M

Company Valuation N/A $1.5b 1 $0.9Ɗ1.3b 2

1. https://app.dealroom.co/companies/heartflow
2. https://app.dealroom.co/companies/cleerly_1 



Research on the next generation of AI/ML 

algorithms for ECG and CT image analysis

Development of software for ECG and CT data 

analysis centers

Integrations with devices for long -term 

patient monitoring offered by the third -party 

companies

Main directions of current research and development work

Development of cloud platforms for ECG and 

CT data analysis

Development of middleware software enabling fast 

integration of applications

Custom development for current customers



Międzynarodowy zespół liderów 
sprzedaży i klinicystów

COR JONGEN 
Business Director

EMEA 

RAVI CHANDRAN
Business Director 

APAC

JARNRŀ@V IDQY@JNVRJH
Chief Operational Officer

MAGDAKDM@ řKTR@QBYXJ
Clinical Services and Product 

Implementation Director

LINDA JOHNSON PHD
Chief Scientific Officer

International team of sales leaders and clinicians

JARNRŀ@V IDQY@JNVRJH
COO

Intedependent salesrepsnetwork 
od c.35 salesman



USA: Market potential  for arrhythmia  diagnostics and 
coronary  disease  diagnostics (VCAST)

121.5 m
Americans  suffer  from 

cardiovascular  diseases

20 m
People with coronary heart

disease

10 m
Procedures  per year .

6.7 m
People with heart  failure

6 m
People with atrial  

fibrillation

4.7 m
Estimated  annual  number  

of tests *

Market opportunities  for 
arrhythmia  diagnostics:

Market opportunities  for 
cardiac imaging

*The given number  includes  Holter , Extended Holter , Event, and Mobile Cardiac Telemetry tests .

Reimbursement  amount  for:
Á Holter  - $73,54
Á Extended Holter  - $274,49
Á Event - $180,62
Á MCT - $874,97

Reimbursement amount for:
Á FFRCT - $900,72
Á Analysis of atherosclerotic  plaque -$950

AI providers  receive market rates of 10 to 20% reimbursement .



Next  steps

350 000
Patients with atrial fibrillation

2 600 000
Patients with coronary artery disease

Market potential

Å Increasing business in additionalkey provinces in 

B`m`c` ntsrhcd ne Nms`qhnᾓ

Å Introducing a new offering and monetizing our 

existing PocketECGsoftware for client and AI analysis 

of EKG signals fromthird -party devices, and 

optionally selling pre-hmsdfq`sdc DJF cduhbdrᾓ

Å Preparing and commercializingVCASTtechnology 

through current and new saleschannels

Next  steps

Market potencial

2 627 377
Patients with atrial fibrillation

3 937 131
Patients with coronary artery disease

UK, Switzerland, Austria, Sweden, 

Denmark, Israel

Å Supporting the commercialization of EKG 

diagnostics in newly contacted countries: United 

Kingdom, Switzerland, Austria, Israel, Sweden.

Å Introducing a new offering and monetizing our 

existing PocketECGsoftware for client and AI 

analysis of EKG signals fromthird -party devices, 

and optionally selling pre-integrated EKG devices

Å Preparing for market entry in new markets: 

Germany, France, and Saudi Arabia

Å Preparing and commercializing VCAST technology 

through current and new sales channels

APAC

Next  steps

Market potencial  

10 718 113
Patients with atrial fibrillation

45 306 188
Patients with coronary artery disease

Australia, India, Philippines, Indonesia

Å Supporting the commercialization of EKG 

diagnostics in newly contacted countries: 

Philippines and Indonesia

Å Introducing a new offering and monetizing our 

existing PocketECGsoftware for client and AI 

analysis of EKG signals fromthird -party devices, 

and optionally selling pre-integrated EKG devices

Å Preparing for market entry in new markets: Japan 

and South Korea

Å Preparing and commercializing VCAST technology 

through current and new sales channels

EMEA

Strategy  for international  expansion  OUS (arrhythmia  and VCAST)

Focus on current  OUS markets  and new  countries  with the highest  growth  potential

NORTH AMERICA

Canada



ECG Analysis services

31

We offer ECG over -reading services 
in two locations

In India for customers from 
Asia and the Middle East

In Poland for customers from 
Europe and North America

Our ECG technicians hold the following certificates: 

ÁUS Certified Cardiographic Technicians (CCT)

ÁUK Certificate in Electrocardiography by Society 

for Cardiological Science and Technology (SCST)



UK SWEDEN

DENMARK

UEA

SWITZERLAND

CANADA

Å Population with AF *: 1,73 mln 1

Å Reimbursement: ɚ215

Å Population with AF: 350 tys.  3

Å Reimbursement : ɚ50 - ɚ277

Å Population with AF: 0,94 tys. 8

Å Reimbursement: ɚ182 - ɚ203

Å Population with AF: 305 tys.2

Reimbursement: ɚ137 - ɚ317

Å Population with AF: 178 tys.4

Å Reimbursement: ɚ83 - ɚ120

Å Population with AF: 180 tys.  5

Å Reimbursement: ɚ75 - ɚ745

market penetration space 

active and performing countries markets we have recently entered

ISRAEL

Å Population with AF: 180 tys.  7

Å Reimbursement: ɚ120 - ɚ163

AUSTRALIA

Å Population with AF: : 178 tys. 6

Å Reimbursement: ɚ85

*AF (atrial  fibrillation )

6 
mln

28 mln

6,7mln

OUS: Current  markets  with the highest  
growth  potential



VCAST - STRATEGY for the USA:

Preparation and commercialization directed at key US states with the greatest potential .

Å More than 20 million Americans have coronary artery 
disease (according to the CDC)

Å VCAST will be offered to imaging facilities

Å Currently, the company has identified 10,116 imaging 
facilities with the required accreditation and 
reimbursement agreements

Å The four largest states in terms of the number of 
imaging facilities are California, Florida, New York, and 
Texas

Å Interventional cardiologists, radiologists, and diagnostic 
radiologists have been identified as the primary users 
of VCAST

Å In later stages of VCAST commercialization, the 
company will also target other cardiology specialties, as 
not all physicians actively use cCTAreports




