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Wide range of services 
to support cardiac diagnostics

New Strategy Execution Towards Financial Success 

Á Medicalgorithmics has developed 
proprietary AI algorithms for analyzing 
physiological signals such as 
electrocardiograms (ECGs).

Á The algorithms detect cardiac 
abnormalities from the ECG.

Á Medicalgorithmics' algorithms 
recognize 26 disorders .

Á Commercialize test analysis software or 
license the algorithms themselves.

EKG Ϲ Software / AI

Á PocketECG  is a complete diagnostic 
technology for the detection of cardiac 
arrhythmias that gives the clinician 
access to the full ECG signal 
throughout the test and the richest 
diagnostic report on the market 
including full statistical analysis of the 
data.

Á Third- party white label solutions are 
also on offer from 2023.

Á Also used in the field of ensuring cardiac 
safety of new drug clinical trials .

Kit: hardware + software

Á The Virtual Cardiac Stress Test (VCAST) 
is a patented, artificial intelligence -
based medical system developed for 
non - invasive , clinical quantitative and 
qualitative analysis of CT scan data to 
assess the hemodynamic significance 
of coronary artery stenosis by 
atherosclerosis.

Á Currently in CE certification process .

VCASTϹin CE certification
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Medicalgorithmics 
in numbers

New Strategy Execution Towards Financial Success 

14
New ECG clients with MDG new 
strategy since 2023 ; 6 in the US

8k
Physicians actively using 
our products

Employing

150+
RnD engineers

Regulatory Clearances for

50+
countries

Customers in

22
countries

0.5 million +
Patients diagnosed annually  by our 
software by the end of 2025
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Expert Management with Deep Industry Tenure

Āˉ͵Ǡɽ͉ˡɺū̓ Tadla
CTO, Member of the Management 
Board at Medicalgorithmics  S.A.
CEO at Kardiolytics  Inc.

Previously:
Biometryks  LLC, Medicalgorithmics , ULInternational

Education:
Poznan University of Technology Ϲ Faculty 
of Computing Science and  Management

25 years of professional experience, including 
over 15years of experience in the med - tech industry.

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

Maciej Gamrot
Group CFO

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

Education:
University of Lodz; ACCA, CIA

CFO of Medicalgorithmics  since 2021 .

¼ūˉʡˡɺū̓ Jerzakowski
COO, Member of the Management 
Board at Medicalgorithmics  S.A.

Previously:
Konica Minolta Business Solutions, Adrem  Software

Education:
Cracow University of Economics Ϲ 
International Trade and International Business;
University of Mannheim Ϲ EMBS

19 years of experience in IT industry incl. 11 years 
of experience in med - tech.

With Medicalgorithmics  since 2013 
as Director of International Business Development 
and Chief Commercial Officer.

New Strategy Execution Towards Financial Success 
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2024 
Summary , financials
and outlook
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Key Events 2024

New Strategy Execution Towards Financial Success 

ECG (Software & Hardware)
development

Á Completion of technological transformation in 
arrhythmia diagnostics, obtaining FDA approval for its 
DRP platform, earlier  CE. 
DRAI algorithm : CE cert in 2024,  FDA- approved in 
2022 . Health Canada.

Á Publication of the results of the DRAI Martini scientific 
study, which on a sample of 14,000 tests, confirms the 
effectiveness of AI algorithms and their superiority 
over a human analyzing ECGs

Á Business development and new contracts for clinical 
trials of new drugs (cardiac safety).
3 new contracts signed .

Execution of the New 
Strategy

Á Acquisition of 13 new ECG clients (from mid -
2023) across diverse commercial models in 
Poland, Western Europe, and the USA.

Á In Q2 already recovered 53% of Q4 2023 US 
revenues based on 5 contracts w. IDTFs.  
132% increase in AI service revenue in the 
U.S. in Q2 2024 compared to Q1

Á Advanced negotiations with further 
partners, including large companies with 
significant potential for incease of revenues

VCAST

Á Progress in CE/MDR certification 
for VCASTϹnow in final stege .

Á Securing new patents for VCAST in 
2024 , including clinical research .
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Business growth
ÅAcquisition of 13 new customers since the start of the new strategy 

(mid - 2023), including 3 new contracts in Q2

Å5th IDTF in the US

Å2 entities in the EU

ÅAn ongoing process of negotiation and evaluation 

of technology by potential partners:

ÅAdvanced negotiations with several partners (both  in the US and globally)

ÅEntities of different sizes and with different potential impact on the company's 

business situation

ÅIn Q2 already recovered 53% of Q4 2023 US revenues based on 5 contracts w. 

IDTFs.  132% increase in AI service revenue in the U.S. in Q2 2024 compared to Q1

ÅUSA 3x growth in no. of patients testes Ϲpotential for value increase

A key element of the successfully implemented 
strategy is the transformation of the business model. 
In the global market, we are no longer seen as a 
ɽūʃ˽ȏūǒ˭˽ˉǠˉϗʡȏϗГʡʃǠϗʡȏϗɽūʃ͉ДϗI:bϗɽʡʃȵ˭ʡˉȵʃȑϗ
devices, but as the provider of diagnostic software 
based on our own unique sets of artificial intelligence 
algorithms. 

 With this change, we have significantly more 
potential for business growth and global scaling in the 
long term.

Such a major transformation, as we previously 
announced, may involve short - term, temporary 
weakening of financial performance, as 
Medicalgorithmics  experienced in the first half of this 
year.
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2- fold sessions growth on the global market

New Strategy Execution Towards Financial Success 

39 373 41224
38 567 39 247 39 117

35 374
32 885

36 215

46 779

70 647
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Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024

# of ECG sessions

Constantly growing sessions in the global market ( +100 % Q2ЖΑΓϳϗĂ1ЖΑΒЅϡ

U.S. rising by 228%.
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Financial results

New Strategy Execution Towards Financial Success 

The presented financial data comes from published financial statements, which only in their entirety 
provide a complete picture of the results of the Medicalgorithmics S.A. Group Financial reports can 
be downloaded at: https://www.medicalgorithmics.com/investors/financial - reports/  

Á Temporary reduction in revenues due 
to strategic shift in the US market towards 
a diversified model and end of 
collaboration with US exclusive partner 
effective  December 2023

ÁOver 13 new contracts f rom the publication 
of the strategy till  today 

Á In Q2 already recovered 53% of Q4 2023
US revenues based on 5 contracts w.
IDTFs.  132% increase in AI service revenue 
in the U.S. in Q2 2024 compared to Q1

Á The company is consistently transforming 
its business model.

Á Stable sales across the global market.

ÁOperational expenditures controlled ; no 
opex increase in Q2 o. Q1.

[k PLN] Q2 2024 Q1 2021 Q4 2023 Q3 2023 Q2 2023

Revenue 5 908 7 017 12 537 9 566 9 705

EBITDA (4 239) (3 723) (116) 226 (127)

EBIT (5 123) (4 598) (439) (474) (552)

Net result (5 314) (4 008) (676) (178) (1 242)

https://www.medicalgorithmics.com/investors/financial-reports/


10

Global revenue 
diversification and growth

[k PLN] Q2 2024 Q1 2024 Q4 2023

Revenue 5 908 7 017 12 537

Revenue from sale 
of services

5 420 4 883 7 554 

Global  (outside US) 4 425 4 454 5 198

USA 995 429 2 356 

Revenue from device
sales

488 2 134 4 983

Global (outside US) 38 1 393 4 621

USA 450 741 362

New Strategy Execution Towards Financial Success 

The presented financial data comes from published financial statements, which only in their entirety 
provide a complete picture of the results of the Medicalgorithmics S.A. Group Financial reports can 
be downloaded at: https://www.medicalgorithmics.com/investors/financial - reports/  

Á Stable revenues in the global market

ÁOngoing launching new partners and 
negotiating new contracts.

ÁGrowing total sales in the global market.

Á Launch of the new PocketECG  4th generation 
and upgrade campaigns transitioning from
 P3 to P4 models in Q4 2023, which also 
affected Q1 2024 results.

ÁNo of new contracts in advanced negotiatins

ÁNew agreements, which could be signed, will 
allow U.S. revenue to return to at least 
second - half 2023 levels and enable the 
generation of positive cash flow and financial 
results.

https://www.medicalgorithmics.com/investors/financial-reports/
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Financial results Ϲ OPEX 

New Strategy Execution Towards Financial Success 

The presented financial data comes from published financial statements, which only in their entirety 
provide a complete picture of the results of the Medicalgorithmics S.A. GroupFinancial  reports can 
be downloaded at: https://www.medicalgorithmics.com/investors/financial - reports/  

ÁOperational expenditures under control: 

Á Large operating laverage - fixed cost 
structure Ϲ51% Q/Q i ncrease  in the 
number of sessions with up to 3% 
increase in selected opex categories

Á Therefore, the revene increases will
directly go to profits and net cash flows

[k PLN] Q2 2024 Q1 2024 Q4 2023

Consumption of 
materials and energy

(859) (1 647) (3 144)

Employee benefits (5 363) (5 355) (4 387)

Depreciation (884) (875) (323)

External services (4 036) (3 903) (4 065)

Other costs (255) (250) (416)

Total operating 
expenses

(11 397) (12 030) (12 334)

Profit / (loss) on sale (5 489) (5 013) 202

Other operating 
revenues

409 422 473

Other operating 
expenses

(43) (7) (1 116)

https://www.medicalgorithmics.com/investors/financial-reports/
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Strong cash position with 
secured financing

New Strategy Execution Towards Financial Success 

The presented financial data comes from published financial statements, which only in their entirety 
provide a complete picture of the results of the Medicalgorithmics S.A. GroupFinancial  reports can be 
downloaded at: https://www.medicalgorithmics.com/investors/financial - reports/  

ÁNegative cash flows from operating activities 
ˉǠɤū˭ǠǙϗ˭ʡϣϟ

Á Sales drop due to termination of cooperation 
with the main partner in the USA and only starting 
ǒʡʡ˄Ǡˉū˭ȵʡʃϗ̓ȵ˭ȦϗʃǠ̓ϗ˄ūˉ˭ʃǠˉˡϗȏˉʡɽϗ˭ȦȵˡϗɽūˉɟǠ˭ϡϟ

Á Payment of annual bonus (in Q1) related to 
quarterly targets (PLN 3M) -   which allowed to 
ɤȵɽȵ˭ϗǒ˽ˉˉǠʃ˭ϗˡūɤūˉ͉ϗȵʃǒˉǠūˡǠϡϟ

ÁaˉǠǠϗʡȏϗȏȵʃūʃǒȵūɤϗʡǑɤȵȑū˭ȵʡʃˡϡϟ

ÁMaintained a safe cash position during a 
˭ˉūʃˡȵ˭ȵʡʃūɤϗ˄ǠˉȵʡǙϡϟWith secured financing to 
execution of strategy .

Á In Q3 MDG received USD 0.6M payment as an 
adjustment to the sale price of Medi - Lynx

Á Biofund to provide up to USD 3M of additional 
ȏ˽ʃǙȵʃȑϟ. 

[k PLN] Q2 2024 Q1 2024 Q4 2023

Operating cash flow (2 318) (5 472) (668)

Investing cash flow (2 356) (2 110) (4 019)

Financing cash flow (1 125) (1 545) 364

Net cash flow (5 799) (9 127) (4 322)

Cash at end of period 10 575 16 374 25 501

https://www.medicalgorithmics.com/investors/financial-reports/
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Secured financing
ÁCash balance at the end of Q2 2024: PLN 10.6M

ÁCredit line ( USD 3M) from Biofund, company's largest shareholder 

Á The credit line is implementation of the statements of the investment 
agreement

Á Securing the implementation of the development strategy

Á Increase the company's security and flexibility in conducting R&D and 
commercialization projects

Á In Q3 2024, receipt of USD 0.6M as an adjustment to the sale price 
of Medi - Lynx

The financing line provided by BioFund 
confirms Medicalgorithmics' financial 
resources and implements the provisions of 
the investment agreement and the financial 
assumptions of the development strategy. It 
can be used immediately for the 
implementation of R&D projects and for 
commercialisation  on global markets. 
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ESOP aligning goals

New Strategy Execution Towards Financial Success 

MARKET OBJECTIVE : 
|ʃǒˉǠūˡǠϗȵʃϗˡȦūˉǠϗ˄ˉȵǒǠϟ

FINANCIAL OBJECTIVE: 
Revenue 2024 -ΑΏΑΕϟ

01 02

Á The ESOP's purpose is to incentivize and keep key 
managers committed by aligning their interests with 
˭ȦʡˡǠϗʡȏϗ˭ȦǠϗˡȦūˉǠȦʡɤǙǠˉˡϡϟ

Á The program includes management and key 
˄ǠˉˡʡʃʃǠɤϡϟ

Á The ESOP will allocate up to 298,584 shares within 
the company, which amounts to up to 3% of the 
ˡȦūˉǠϗǒū˄ȵ˭ūɤϡϟ

Á Shares are priced at 26.72 PLN each, equivalent to 
90% of the average price from the 90 days 
˄ˉǠǒǠǙȵʃȑϗ˭ȦǠϗIĔÝĀРˡϗū˄˄ˉʡ͂ūɤϡϟ

Á Vesting of shares is delayed for 2 years post -
achievement of the ESOP's objectives, with the 
requirement that employees stay with the company 
Ǚ˽ˉȵʃȑϗ˭Ȧȵˡϗ˄ǠˉȵʡǙϡϟ

Á Transaction incentive: in the scenario of a public 
tender for MDG shares, the offered or granted 
ˡȦūˉǠˡϗ̓ȵɤɤϗǑǠǒʡɽǠϗ͂Ǡˡ˭ǠǙϡϟ

45
55

70

2024 2025 2026

Annually, the target for 
Medicalgorithmics' share price is to 
exceed the sWIG80 Total Return  
index by 10 percentage points .

Both financial and market objectives 
that are not met can be pursued and 
compensated  in subsequent years.
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Technology

02
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Rapid product portfolio expansion for the 
whole  cardiology department 

VCAST

Kardiobeat.ai  Patch

DeepRhythmAI

Bittium Faros Patch

DeepRhythm  Platform

Integration tools

Coronary Artery Disease Arrhythmia Diagnostics
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ECG proven cutting - edge
technology
Á FDA- clearing for DRP (previously obtained CE certificate)

ÁCE certification for DRAI (the latest generation of AI algorithms )

Á Publication of the results of the DRAI Martini scientific study which 
confirms the effectiveness of AI algorithms and their superiority 
over a human analyzing ECGs

ÁDRP is a new platform for cardiac arrhythmia diagnosis . Integrated 
with DRAI. Web- based solution for easy deployment

ÁNew technology expected by customers: new partners in the US 
and Bittium will use DRP.

The company's product offering is truly world leading. Certification and 

scientific studies are opening up new business opportunities and increasing 

its competitive and technological edge in the arrhythmia diagnostics market.
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The DeepRhythm  
Platform, due to its very 
high accuracy in 
arrhythmia detection, 
can boost the number 
of patients requiring 
pacemaker or ICD 
implantation

DeepRhythm  Platform Ϲ Arrhythmia diagnostics

The Deep Rhythm Platform software by Medicalgorithmics , utilizing DRAI algorithms, offers advanced heart rhythm analysis tools, high 
diagnostic precision, process automation, remote monitoring, scalability, data security, and an intuitive user interface. The se features 
provide valuable support for doctors and medical specialists, contributing to improved patient care quality. The Deep Rhythm Platform is 
FDA- cleared and CE - certified. Over the next three years, it will completely replace the ECG analysis software currently offered by 
Medicalgorithmics .

Cloud - based platform 
for autonomous ECG 
analysis 

It provides faster and 
more accurate ECG 
analysis, using AI 
algorithms

It integrates 
seamlessly with various 
wearable ECG 
monitoring devices, 
such as PocketECG, 
Kardiobeat.ai, DMS and 
Bittium Faros, to 
provide continuous 
and accurate ECG data

Capable of generating 
automatically 
diagnostic reports

It enables secure and 
reliable data 
transmission and 
storage, using 
encryption and cloud -
based solutions. Users 
can access their data 
anytime and anywhere, 
using any device



19

DeepRhythmAI 
Algorithms

ÐǠǙȵǒūɤȑʡˉȵ˭ȦɽȵǒˡЖϗDeepRhythmAI  (DRAI) algorithms represent a significant 
advancement in the field of arrhythmia diagnostics, combining speed, accuracy, 
and automation to improve patient care and operational efficiency in healthcare 
settings. DRAI algorithms provide rapid and precise analysis of ECG data. This quick 
turnaround is crucial for timely diagnosis and treatment of heart arrhythmias, 
including conditions like atrial fibrillation and ventricular tachycardia. The product is 
FDA cleared and CE certified.

Á DRAI is a set of AI algorithms for autonomous ECG analysis

Á DRAI can analyze multichannel ECG data from various biosensors, such as Holter, Event, 
and Mobile Cardiac Telemetry devices

Á DRAI uses deep learning techniques to automatically detect and classify arrhythmias 
with high accuracy and reliability 

Á DRAI can provide analysis results for very long ECG recordings in minutes, which can 
significantly speed up the diagnosis process and treat abnormal heart rhythms 

Á DRAI has been approved by the FDA as the only AI algorithms for integration with third -
party medical software for ECG analysis, and is CE certified in the EU.
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DRAI : 14- times reduces risk of missed diagnosis
ÁDRAI Martini - scientific research presented 

at the ESC Congress 2024 

Á 14.6k patients

Á 50 leading cardiologists from the USA and Europe.

Á AI algorithm has significantly higher sensitivity than human specialists 
in detecting heart rhythm disorders on long ECG recordings

ÁDRAI substantially reduced false negative findings compared to traditional methods.

Á False negative findings occurred in only 3.2 per 1 k patients using AI, compared to 44.3 per 1 k patients for technicians. 

ÁWith DRAI analyses reported directly to physicians, critical arrhythmia diagnoses would be missed in 14 times fewer 
patients . This was the result of a superior sensitivity for detecting critical arrhythmias, at 98.6%  (95% CI 97.7- 99.4), 
compared to 80.3% sensitivity by ECG technicians. 

Á The high AI sensitivity translated into a negative predictive value of 99.9%, ensuring nearly all patients without arrhythmia s 
were correctly identified. 

vs.
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ECG analysis 
software

New Strategy Execution Towards Financial Success 

The PC Client software is a state - of - the - art solution 
for cardiac diagnostics utilized by monitoring centers 
and hospitals from 22 countries in their 
daily practice.

The PC Client software by Medicalgorithmics
is a powerful and innovative tool for cardiac monitoring 
and analysis . Some of the key advantages of this
software are:

Á It integrates seamlessly with various wearable
ECG monitoring devices , such as PocketECG , 
Kardiobeat.ai , DMS and Bittium Faros, to provide
continuous and accurate ECG data

Á It incorporates advanced AI algorithms , 
to automatically detect and classify 26 types
of arrhythmias with high accuracy and reliability

Á It enables remote screening and monitoring 
services, allowing physicians to access and review
ECG data anytime and anywhere , and to make
informed decisions for diagnosis and treatment

Á It streamlines workflows and reduces costs , 
by providing user- friendly interfaces , customizable
reports , and automated alerts .
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VCAST: Cutting - Edge CT 
scans AI analisys
Á 2 agreements for using VCAST in research projects

Á Final stage of CE certification for VCAST

ÁCE certification for VCAST at Certification Unit -  TUV Rheinland . We 
handed over the complete technical documentation and clinical 
evaluation of the product, passed the technical documentation 
review and the company audit

Á The final stage is now underway -  evaluation of the submitted 
VCAST clinical assessment

Á Preparation for launching pilots and commercialization

The certification process is currently at a final stage and is proceeding 

according to the prescribed procedure. Company delivered all requested

data. Timing now depends on TUV
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VCAST Ϲ Autonomous CT analysis

New Strategy Execution Towards Financial Success 

03
Invasive 
therapy

02
Pharmaco -
therapy

01
Regular 
monitoring

01
Computed 
Tomography

03
Cloud software for autonomous CT analysis

No CAD

Stenosis <50%

Stenosis >50%

02
DICOM 
Data


