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Overview

2020 has been a challenging year for Deltex Medical due to COVID-19 (“CV-19”), 

as 80% of our revenues come from elective surgery.

However, the business has pushed forward in certain areas with positive 

developments

• good progress towards launch of new monitor platform – TrueVue

• significant growth in UK ICUs treating ventilated CV-19 patients during 1st

wave of CV-19 resulting in a strong increase in like for like sales 

compared to the same period in 2019 (Feb 20 – May 20)

• significant improvements made to business systems, including marketing 

and finance systems

• resumption of orders in H2 from main distribution partner in France

• very careful stewardship of cash



Product Development: New Monitor Platform

Development of the new monitor platform, TrueVue, has been one of 

our main priorities

TrueVue has significantly improved:

• hardware and software design

• portability - battery power option

• graphical user interface (GUI) with touch screen

• integration of haemodynamic modalities

• connectivity to patient records and vital signs monitors

• language capabilities – entry into China and SE Asia markets

Targeting a H2 2021 launch date

TrueVue part-funded by £0.5 million Innovate grant



TrueVue Monitor – Introductory images



TrueVue Monitor – Introductory video



Product development: Other projects

In addition to driving progress on TrueVue we have also:

• made significant improvements to the design of our Suprasternal 

device - to be integrated into TrueVue

• working with academic groups to exploit unique algorithms 

derived from the combination of real-time blood flow and blood 

pressure readings – VP Loops

• collaborated with National Physics Laboratory (NPL) to improve 

the design of ultrasound beam angles 

• designed a dedicated single use probe fixation device to eliminate 

issues related to probe movement – set for release in Q1 2021

• agreed consultancy agreements with leading clinicians in UK and 

USA to help design clearer haemodynamic protocols 



Careful stewardship of cash

Continued focus on careful stewardship of cash:

• not had to access HMG backed CV-19 debt finance scheme

• optimised the use of the HMG furlough scheme to minimise operating 

expenditure 

• received £0.2m of additional grant funding for TrueVue in July 2020

In addition to cash, during the pandemic we have:

• worked closely and carefully to keep our highly trained work-force 

motivated and flexible 

• not made any redundancies across the business

Cash balances

• 30th June 2020: £0.6m

• 1st December 2020: £0.6m



Continuous improvement

We have targeted a number of actions to improve the quality and 

prospects of the business:

• improved our on-line marketing presence with new TrueVue website 

and launched veterinary website

• optimised digital training and education materials given limited 

access for clinical educators to hospitals

• introduced updated accounting system, which will provide faster and 

more in-depth management information 

• worked-up BREXIT-related contingency plans



Impact of CV-19 on DEMG ICU Business

Deltex Medical’s TrueVue system is primarily used by clinicians to guide clinical 

practice during elective surgery; however, elective surgery in our key markets has 

been severely disrupted by CV-19

Oesophageal Doppler was originally designed for use in ICU for ventilated 

patients; the majority of ICUs in the UK have access to our technology. The use 

of Doppler significantly increased in ICUs in the UK during the first wave of the 

pandemic. 

The reduction in elective surgical procedures globally has partially been offset by 

the treatment of CV-19 ICU patients



Impact of CV-19 on DEMG ICU Business

CV-19 patients admitted to the ICU are very challenging to treat: 

• high percentage have Acute Respiratory Distress Syndrome (ARDS)

• many with very low saturated oxygen levels

• much higher thrombosis and pulmonary emboli than a typical 

respiratory condition

• pulmonary hypertension, right ventricular strain & right ventric. failure

• an increased risk of organ failure (e.g. Acute Kidney Injury)

These conditions point to the importance of understanding the patient’s 

haemodynamics: fluid status and responsiveness is vitally important, 

even if only to rule out the option of giving fluid

In other words, while it’s all about fluid, it’s not always about giving fluid



Future Impact of CV-19 on DEMG ICU Business

Post vaccine the consequences of CV-19 will continue for a number of years:

• substantial back-log of elective surgery globally - 10m+ in UK alone

• extended waiting lists represent a political issue, so more funding being 

made available to clear these as quickly as possible

• CV-19 patients in ICU for a number of years that will require 

haemodynamic monitoring

• globally there are significantly more tenders for haemodynamic 

monitoring than in recent history

• Doppler has repeatedly been shown to reduce patient length of stay 

which will help hospitals to increase capacity

• higher usage in ICU during CV-19 has demonstrated the value of Doppler 

and should lead to higher revenues from this speciality



Market Developments

Two of DEMG’s competitors have been, or are in process of being, acquired:

• Lidco (Masimo – $40m)

• Cheetah (Baxter – $230m)

Masimo and Baxter, both very large companies, can see the market opportunity 

which is still largely unfulfilled. Together with Edwards Life Sciences, we expect 

these companies to significantly increase:

• marketing spend

• clinical awareness

• clinical education and training

• investment to validate clinically their technologies in order to demonstrate 

clinical advantage

We see the recent acquisition of Lidco as positive for the market, which will result 

in further significant investment, opening up more of the available market



Value of DEMG’s evidence base

A key part of DEMG’s intrinsic value relates to its unrivalled evidence base

• 23 Randomised Clinical Trials (RCTs) published on the TrueVue Doppler 

with the most recent being published in November 2020* in obese pts

These RCTs collectively demonstrate:

• reduced post operative complications (~ 40%)

• reduced critical care demand

• reduced length of hospital stay

• reduced re-operation rate

• reduced readmission rate

• reduced healthcare costs (£1,200+ per patient in an NHS setting)

• trend towards lower mortality

No other haemodynamic monitoring co. has an equivalent evidence base
* Effect of Intraoperative Goal-Directed Fluid Management on Tissue Oxygen Tension in Obese Patients: a Randomized Controlled Trial. Obesity Surgery Nov 2020



Conclusion

2020 was a strange year and we are looking forward to 2021…..

……but there were positives

• significant increase in ICU revenues in the UK

• significant improvements in product development

• significant improvements to business systems

• increased awareness of importance of haemodynamic monitoring, 

especially in the ventilated CV-19 ICU patient

• further positive RCT data published on TrueVue Doppler 

• focus on haemodynamics has raised interest from other large industry 

players that will increase the available market size


