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Overview of Deltex Medical    

Haemodynamic 

monitoring: used 

by clinicians to 

optimise both fluid 

and drug delivery 

to a patient
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TrueVue Doppler is primarily used in the operating theatre to help treat anesthetised patients undergoing 

elective surgery. Elective surgery was severely curtailed around the world in H1 2020 and through the summer. 

There was a significant increase in use of TrueVue Doppler by NHS ICUs to treat very sick CV-19 patients in H1 

2020, but this did not offset the decline in revenues associated with global elective surgery.

Most acute / sickest pts (e.g. ICUs, ORs) Least unwell / least sick pts

TrueVue Doppler TrueVue Impedance TrueVue PressureWave

Deltex Medical’s TrueVue haemodynamic monitoring platform

Clinicians can select the most appropriate TrueVue modality to treat their patients

TrueVue Doppler – the Group’s ‘flag-ship’ technology

▪ single-use disposable (high margin) ultrasound probe placed into a sedated or anaesthetised 

patient’s oesophagus

▪ provides clinicians with beat-to-beat real-time information on the patient’s circulating blood volume 

and heart function: “gold-standard” for real-time monitoring of blood-flow

▪ use of Doppler supported by a large and unique volume of scientific studies (e.g. > 22 RCTs*)

▪ use of Doppler shown to:

➢ reduce avoidable complications such as acute kidney injuries (“AKIs”) and surgical site 

infections

➢ improve pt outcomes

➢ reduce costs for healthcare providers 

▪ TrueVue Doppler is being used by a number of NHS ICUs to treat acutely sick COVID-19 patients



Highlights from 2020 interims 

▪ revenues:  £1.2m (2019 H1: £2.0m)

▪ 33% reduction in like for like revenues £1.2m (2019 H1: 

£1.8m)

▪ gross margin: 69% (2019 H1: 76%)

▪ 25% reduction in overhead costs (excluding exceptionals) 

to £1.3m (2019 H1: £1.7m) 

▪ adjusted EBITDA: £(0.2)m (2019 H1: £0.2m)

▪ loss for the period: £(0.6)m (2019 H1: £(0.3)m)

▪ cash on balance sheet: £0.6m (2019 H1: £0.6m)
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Key financial information – H1 2020

▪ the reduction in revenues linked to the cessation of elective 

surgical procedures in our key markets has been partially 

offset by the treatment of CV-19 patients in ICUs

▪ termination of a UK distribution agreement (Casmed) in 

2019 means that the comparable revenues in H1 2019 were 

£1.8m, so a 33% reduction in H1 2020

▪ careful stewardship of cash resources, including use of 

Government furlough scheme and successful application to 

the US Government’s Paycheck Protection Program

▪ good progress being made on new product development, 
including securing further grant funding of £0.2m

Key commercial activities – H1 2020

“The first half was challenging, but our much lower cost base and careful stewardship of cash means that the business is well placed 

for future opportunities.”

“We are confident that as the number of elective surgical procedures starts to climb, in part due to increasing pressure to reduce the 

significant waiting lists, so the financial performance of the Group will improve.”



Summary P&L information to 30 June, 2020

£000 H1 2020 H1 2019

Probe revenues 1,044 90% 1,709 86%

Other revenues 113 10% 284 14%

Total revenues 1,157 100% 1,993 100%

Gross margin 793 69% 1,506 76%

Administrative costs (575) 50% (853) 43%

Sales & distribution costs (542) 47% (624) 31%

R&D and Q&R costs (185) 16% (250) 13%

Total overheads (1,302) 113% (1,727) 87%

Adjusted EBITDA* (241) 153

Operating loss (509) (221)
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*   Earnings before interest, tax, depreciation and amortisation, share-based payments, non-executive directors’ fees as well as certain other non-cash items

Key comments

▪ reduction in revenues reflects decline in elective 

surgical procedures around the world in H1 -

which was not offset by increases in use of 

TrueVue Doppler in NHS ICUs

▪ Note termination of a UK distribution agreement 

(Casmed) in 2019 means that the comparable 

revenues in 2019 were £1.8m, so a 33% 

reduction in H1 2020

▪ Total overheads declined by 25%, with 

administrative costs down by 33% in the period



Summary balance sheet information

£000 30 June 2020 30 June 2019

Property, plant & equipment 344 403

Intangible assets 2,696 2,595

Financial assets at amortised cost 159 161

Total non-current assets 3,199 3,159

Inventories 1,000 946

Trade & other receivables 655 1,051

Other current assets 431 418

Cash & cash equivalents 568 595

Total current assets 2,654 3,010

Total assets 5,853 6,169

Borrowings (77) (267)

Trade & other payables (2,185) (2,026)

Total current liabilities (2,262) (2,293)

Borrowings (1,092) (1,052)

Other non-current liabilities (365) (390)

Total non-current liabilities (1,457) (1,442)

Total liabilities (3,719) (3,735)

Net assets 2,134 2,4345

Key comments

▪ Cash on hand of £0.6m at 30 June, 2020 

(2019: £0.6m)

▪ High inventories of both probes and 

monitors means that there will not be any 

excessive working capital requirements, 

should there be a significant increase in 

demand. 



COVID-19   

6

As seen on TV - From 10 pm BBC News in the UCL ICU on 6 April, 2020

COVID-19

▪ few treatment options

▪ papers published which highlight:

➢ the importance of fluid management

➢ problems with AKIs

▪ optimal treatment protocols still being 

developed, but will include 

haemodynamics due to high reported 

cases of AKI’s

▪ case study from UCLH uploaded onto 

Deltex’s website highlights the benefits of 

using this technology in ventilated CV-19 

patients 

https://www.deltexmedical.com/covid-19-

challenging-cases/

▪ CV-19 is not going to be eradicated any 

time soon, which will mean that Deltex will 

generate stronger revenues going forward 

from ICU

Increasingly clear that Deltex Medical’s TrueVue Doppler technology has an important role in the 

treatment of ventilated CV-19 patients

https://www.deltexmedical.com/covid-19-challenging-cases/


COVID-19 – impact on Deltex Medical   
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▪ postponement of elective surgery globally in H1 as 

hospitals dealt with CV-19 patients

▪ resulted in significantly lower probe orders for 

elective surgery in H1 and across summer

▪ some signs of elective surgery increasing across all 

territories in September

▪ strong demand for TrueVue Doppler from UK ICUs seen 

in March and April

▪ few viable treatment options for CV-19. Scientific papers 

published reporting that fluid management is critical (and 

that AKIs are an ongoing clinical challenge)

▪ US ICUs have started to order Doppler (albeit from low 

base) 

▪ postponement of elective procedures is creating pent-up 

demand in the system

▪ clinicians & pts (globally) will be keen to schedule 

elective procedures before they become emergencies

▪ the Group expects demand for Doppler probes from 

ORs to return in Q3 2020, but does not expect the 

significant number of delayed cases will be caught up 

on until 2021

▪ since the start of the pandemic the Group has 

decreased significantly its overhead spend

▪ reduced marketing spend – digital only meetings; 

reductions in travel expenses and furloughing 

employees

▪ there is a hiring freeze and employees who have 

left this year are not currently being replaced

Clearly COVID-19 is creating uncertainty and forecasting is difficult; reductions in elective surgery 

have delayed revenues from both probes and monitors

Operating theatres / ORS Intensive care units / ICUs

Operating costs / cash expenditure Need to catch-up on elective surgery



Key markets / territories    

USA

▪ business developed entirely on elective surgery 

▪ higher price points

▪ greater focus on costs – including length of stay and complications – by the ‘payers’

▪ CV-19 is generating some interest from ICU’s

UK

▪ CV-19 is forcing rapid change to the NHS

▪ additional investment being made into NHS Trusts to catch up on delayed surgery 

▪ successful deployment of Doppler in ICUs during pandemic has increased revenues in the 

ICU

International

▪ sell into overseas territories via network of c. 40 distributors

▪ tender related issues in France resolved and distributor resumed ordering in August

▪ several significant tenders for haemodynamic monitoring on-going 
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The elective surgery market in the USA remains the key target for 

Deltex Medical, but CV-19 is creating business opportunities in the 

ICU’s globally



Conclusion / Prospects    

CV-19 is having a significant impact on the business

▪ c.80% of revenues are generated from elective surgery 

▪ ongoing elective surgery delays will result in revenues being materially behind market 

expectations

▪ we expect like for like revenues in 2021 to recover to previous levels seen in 2019 

▪ the Group will continue to trade at a reduced level of activity in comparison to pre-CV-19 levels, 

but that this level of activity is sustainable and is expected to be broadly cash neutral.

There remains a number of underlying trends which will be helpful for Deltex Medical’s 

business once elective surgery returns to normal capacity levels:

▪ ageing population worldwide with more complex health issues

▪ wider acceptance by clinicians for the need for haemodynamic monitoring

▪ increasing focus on patient safety – including the reduction of avoidable complications

▪ increasing reluctance of insurers to reimburse hospitals for the costs of avoidable 

complications, including AKIs

▪ pressure on US hospitals to reduce the costs of in-patient treatment

▪ as a result of CV-19 our ICU business will increase significantly.
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“Despite the impact on the business of CV-19, Deltex Medical is well 

positioned for future growth in both elective surgery and intensive care”


