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DISCLAIMER 

This presentation contains forward-looking statements and information – that is, statements related to 
future, not past, events. These statements may be identified either orally or in writing by words as 
“expects”, “anticipates”, “intends”, “plans”, “believes”, “seeks”, “estimates”, “will” or words of similar 
meaning. Such statements are based on current expectations and certain assumptions of the management 
of MeVis Group, and are, therefore, subject to certain risks and uncertainties. A variety of factors, many of 
which are beyond MeVis Medical Solutions AG’s control, affect its operations, performance, business strategy 
and results and could cause the actual results, performance or achievements of MeVis Medical Solutions AG 
worldwide to be materially different from any future results, performance or achievements that may be 
expressed or implied by such forward-looking statements. Among the factors and risks that could cause 
actual results to differ materially from those described in the forward-looking statements are in particular 
changes in global, political, economic, exchange rate, business, competitive, market and regulatory forces. 
Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove 
incorrect, actual results may vary materially from those described in the relevant forward-looking statement 
as anticipated, believed, estimated, expected, intended, planned or projected. MeVis Medical Solutions AG 
does not intend or assume any obligation to update or revise these forward-looking statements in light of 
developments which differ from those anticipated. Also, no representation or warranty (express or implied) 
is made to, and no reliance should be placed on, any information, including projections, estimates, targets 
and opinions, contained herein, and no liability whatsoever is accepted as to any errors, omissions or 
misstatements contained herein. 

 

This document is only being distributed to and is only directed at (i) persons who are outside the United 
Kingdom, or (ii) to investment professionals falling within Article 19(5) of the Financial Services and Markets 
Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (iii) high net worth companies, and other 
persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all 
such persons in (i), (ii) and (iii) above together being referred to as “relevant persons”). 

Safe Harbor Statement 
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KEY FACTS – 2nd QUARTER 2011 AT A GLANCE 

Dr. Carl J.G. Evertsz 

Segment  
Digital Mammography (D.M.) 

Segment  
Other Diagnostics (O.D.) 

Group Revenues:* € 2,970,000 Group-EBIT**: € -327,000 

→ Group revenues decrease by 18% 

→ Reduction in license sales (26%) could 
not be compensated by increase of 
maintenance business (18%) 

 

→ Expected decline of new U.S. digital 
mammography business was not offset by 
license sales from new products as planned 

→ Group EBIT in Q2 turns negative 

→ Mainly due to 

→ significant decrease of Breast-MRI 
business in O.D. segment 

→ reduced capitalization of 
development expenses 
Capitalization Balance: 0.96 (0.72) 

Revenues and earnings per segment in Q2/2011 

* Excluding inter-segment revenues. 
** Excluding consolidation & reconciliation. 
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KEY FACTS – MILESTONES 

Main product features 

→ Enterprise-wide access to cardiac datasets across clinical networks 

→ Efficient review  

→ Quantification integrated by medis products 

→ QMass® MR, for analysis of global left and right ventricle function 

→ QFlow®, for quantification of blood flow in phase-contrast MR studies 

 
Distribution channels 

→ medis direct sales team 

→ medis indirect sales via distributors 

 
Main sales regions targeted by medis 

→ Asia 

→ Europe 

→ USA (pending 510(k) market clearance by FDA**) 

Dr. Carl J.G. Evertsz 

Market launch of joint cardiac MR product by medis* 

* medis medical imaging systems b.v., NL. 
** U.S. FDA 510(k) application submitted by medis. 
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KEY FACTS – SHARE PRICE DEVELOPMENT 

* Average Daily Trading Volume per month. 
** 104,124 at 12/31/10 vs. 97,553 at 08/15/11. 

Dr. Carl J.G. Evertsz 

  

M3V Key Data 

 

Share price: 

Market cap: 

ADTV:* 

Treasury stock:** 

 

Designated Sponsor: M.M.Warburg & CO. 

 

Analysts: Felix Ellmann (M.M. Warburg) 

   Michael Bissinger (DZ Bank) 

 

31. Dec. 10 

 

€ 13.80 

€ 23.68 m 

€ 10,591 

€ 1.437 m 

 

 

 

 

 

 

15. Aug. 11 

 

€ 4.43 

€ 7.63 m 

€ 1,623 

€ 0.432 m 

 

 

 

 

 

 

M3V Performance 
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KEY FACTS – OUTLOOK 2011 

Global Mega Trends 

→ Increasing efficiency pressures in Healthcare IT 

→ Increasingly aging population (demographic change) 
 

Market Drivers in Global Medical Imaging* 

→ Expected overall growth through 2016 (exhibiting new opportunities in emerging markets) 

→ Growing demand for advanced software tools (to increase patient-throughput and image fidelity) 

→ Importance of interoperability data standards and workflow automation (integration challenge) 

→ Fusion/Multimodality (i.e. PET/CT, SPECT/CT, etc.) (to include functional imaging in clinical settings) 
 

Market Challenges in Global Medical Imaging* 

→ Legal and regulatory constraints (U.S. Healthcare Reform, Reimbursement Policies) 

→ Intellectual property protection for imaging software (patents require disclosing underlying technology) 

→ Budgetary concerns for high-end medical imaging equipment for clinical end-user 

→ Equity funding constraints for small providers (due to reduced P/E investments) 
 

Market Consolidation within the Medical Imaging Industry 

→ Increased M&A activity in H1/2011 has shifted market positions 

→ Marketing pathways become exceedingly limited 
 

Outlook for MeVis Group revenues and earnings for fiscal 2011 

→ Light reduction of revenues with slightly positive EBIT 

Dr. Carl J.G. Evertsz 

Re-evaluation of MeVis strategy to adapt to changing market conditions! 

* Based on TriMark Publications “Medical Imaging Marktes” report (May 2011). 



MeVis Medical Solutions AG 8 30th August 2011 Small Cap Conference 

→ Key facts – Dr. Carl J.G. Evertsz (CEO) 

→ 2nd Quarter 2011 at a glance 

→ Milestones 

→ Share price development 

→ Outlook 2011 

→ Business update – Dr. Carl J.G. Evertsz (CEO) 

→ Vision & Strategy 

→ Value-based approach to strategic management 

→ Marketing Strategy 

→ Mergers & Acquisitions 

→ Strategy Re-Assessment 

→ Financials – Dr. Robert Hannemann (CFO) 

→ Highlights H1/2011 

→ Profit & Loss indicators 

→ Balance sheet structure 

→ Financing & Liquidity 

→ Analyst Guidance 2011 

AGENDA 



MeVis Medical Solutions AG 9 30th August 2011 Small Cap Conference 

BUSINESS UPDATE – VISION & STRATEGY 

IPO vision and growth strategy at a glance: 

Dr. Carl J.G. Evertsz 

→ "leading independent 

2. Entry in other epidemiologically relevant medical imaging market 

segments within “Other Diagnostics” business segment 

1. Penetration of breast imaging market segment 

within “Digital Mammography” business segment 

→ developer and provider 
 

→ of medical imaging software 
 

→ with focus on dedicated, disease-oriented 

→ clinical applications!" 

Growth paths… 
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"Growth“ 

→ Increase in Group license sales 

→ New OEM partners added 

→ Opening of direct sales channel 

→ Expansion of product portfolio 

→ etc. 

Key Performance Indicators: 

Vision: 

Strategy: 
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BUSINESS UPDATE – VALUE-BASED APPROACH TO STRATEGIC MANAGEMENT 

Penetration of existing markets Focus: Digital Mammography business segment 

SecurView™ syngo.MammoReport™ DynaCAD® Breast* 

digital vs. analog FDA-certified U.S. Mammography Facilities** 

* Revenues are reported within “Other Diagnostics” business segment. 
** Source: FDA. 

→ Over 11,000 licenses sold to OEM-partners 

USA: 60% 

Europe: 30% 

"Rest of World": 10% 

Increasing importance of 
market segments outside USA! 

Dr. Carl J.G. Evertsz 

Regional Allocation of OEM Installation Basis: 
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Cardiac-MR* 

BUSINESS UPDATE – VALUE-BASED APPROACH TO STRATEGIC MANAGEMENT 

Development of new markets Focus: “Other Diagnostics“ business segment  

 
New product development with focus on: 

 

→ epidemiological relevance 

→ medical domains 

→ imaging modalities 

→ clinical processes 

Dr. Carl J.G. Evertsz 

Lung 

Neuro 

Prostate 

Colon** 

Sales channels 

Sales channel 

* A medis medical imaging b.v. product. 
** Under development. 

Sales channel 

Sales channel 
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2008 2009 2010 2011 … 

syngo.MammoReport™ (Tomosynthesis/ABVS) 

syngo.MammoReport™ (Multi-Application) 

ACUSON S2000™ (ABVS) 

syngo.BreVis™ (MRI and  Biopsy) 

SecurView™ DX 6.0 (Tomosynthesis) 

SecurView™ DX 7.0 (Multi-modal) 

Visia™ Lung (CT System)  

Visia™ Lung Suite (3D)  

DynaSuite® Neuro (MRI) 

DynaCAD® Prostate (MRI and Biopsy) 

Visia™-Virtual Colonoscopy (CT) 

Cardiac-MR (medis product) 

BUSINESS UPDATE – VALUE-BASED APPROACH TO STRATEGIC MANAGEMENT 

Expansion of product portfolio 

Important market introductions since IPO 

€ 0.85 m in H1/2011 revenues from products, 
which were developed subsequent to IPO 
(13% of total Group revenues) 

Dr. Carl J.G. Evertsz 

Enterprise 

V
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* Not included are regular product upgrade releases. 
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BUSINESS UPDATE – MARKETING STRATEGY 

IPO-Marketing Strategy based on Product Innovations 

Dr. Carl J.G. Evertsz 

Radiologists/ 
Clinical 

End-Users 
OEM MeVis 

Developing “best-in-class” product innovations is core element of the MeVis IPO-Strategy 

4. Pulling 
Demand 

2. Roadmap 

"Innovation Path" 

3. Direct 
Distribution 

Network of Experts 

5. Indirect 
Distribution 

1. Research 

Fraunhofer 
MEVIS 

R&D 

Product 
Development 
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BUSINESS UPDATE – MERGERS & ACQUISITIONS 

Strategic investment into cardio-vascular imaging 

→ medis medical imaging b.v. is a leading provider of innovative software 
solutions that enable quantitative analysis of cardio-vascular image date 

 

→ 1st investment step (14%) in Q1/2010:  € 400,000 cash contribution 

→ 2nd investment step (27%) in Q2/2010: € 500,000 cash contribution 

             +  18,726 treasury shares* 

 

→ Market launch of first joint product for cardio-vascular MRI 
based on Visia™-Enterprise platform in May 2011 

→ Exploiting cross-selling opportunities 

→ Leveraging medis strong Asian market position 

 

→ Strategic market entry in cardio-vascular imaging will be re-evaluated, 
also considering 

→ overall market trends 

→ sales development of first joint cardiac-MR product "CVMR1" 

* Valued at € 19.60. 

Dr. Carl J.G. Evertsz 
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BUSINESS UPDATE – STRATEGY RE-ASSESSMENT 

Re-Evaluation of MeVis core strategy & capabilities 

Dr. Carl J.G. Evertsz 

→ Recent development of revenues in Other Diagnostics Segments 

→ Rising insecurity with regard to the validity of our marketing strategy 

→ Significant increase of global M&A and cooperation activities in medical imaging 

→ Changing market conditions according to recently published industry reports 

Strategy re-assessment was mainly triggered by: 

Our approach to strategy re-assessment: 

1. Market scenario 
planning & segmentation 

2. Strategic options & 
capabilities/targeting 

3. Board-level 
business evaluation 
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HIGHLIGHTS H1/2011 – REVENUE ALLOCATION IN € k 

Group Revenues by type Group Revenues by billing currency 

→ Stability of maintenance increasingly important 
(43% of Group revenues) 

→ Euro business shows strong growth rate 
(18% of Group revenues) 

Group EBIT 
slightly positive: 
€ 181 k 

Segment  
Digital Mammography (D.M.) 

Segment  
Other Diagnostics (O.D.) 

New product development 

expenditures are funded 

by profitable core business 

Group EBIT by segment* 

* Not including adjustments 
for consolidation/reconciliation. 

Dr. Robert Hannemann 
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PROFIT & LOSS INDICATORS 

Dr. Robert Hannemann 

Figures in € k (IFRS) 6M/10 6M/11 Δ in % 

Revenues 7,321 6,688 -9% 

Digital Mammography 5,356 5,191 -3% 

Other Diagnostics 1,966 1,497 -24% 

Euro 1,064 1,201 13% 

US-Dollar 6,257 5,487 -12% 

Income from the capitalization of development expenses 1,202 1,309 9% 

Staff costs 1,202 1,309 9% 

Services purchased 0,121 0,000 -100% 

Other operating income 0,597 0,359 -40% 

Cost of materials/cost of services purchased -0,279 -0,108 -61% 

Staff costs -5,461 -4,851 -11% 

Other operation expenses -1,455 -1,431 -2% 

EBITDA 1,925 1,966 2% 

Depreciation and amortization -1,774 -1,784 1% 

thereof: intangible assets -0,636 -0,519 -18% 

thereof: capitalized development expenses -0,905 -1,037 15% 

thereof: property, plant & equipment -0,233 -0,228 -2% 

thereof: impairments 0,000 0,000 n.a.  

EBIT 0,151 0,182 -21% 

Interest income 0,248 0,048 -81% 

Interest expenses -0,400 -0,194 -52% 

Other net financial result -0,209 -0,333 59% 

Profit share from associated companies -0,002 -0,138 6800% 

Net financial result -0,363 -0,617 70% 

EBT -0,212 -0,435 105% 

Income tax expense -0,439 -0,737 68% 

Consolidated net profit for the period -0,651 -1,172 80% 

Earnings per share -0,38 € -0,68 € 78% 

Weighted average common shares outstanding - basic and diluted 1.698.711 1.717.519 

EBITDA-margin 26% 29% 

EBIT-margin 2% 3% 

EBT-margin -3% -7% 
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PROFIT & LOSS INDICATORS – GROUP REVENUES IN € k 

→ Revenue contribution from maintenance business supports stability of Group revenues 

Dr. Robert Hannemann 

0 

200 

400 

600 

800 

1000 

1200 

1400 

1600 

Services 

License sales 

Maintenance 

0% 

10% 

20% 

30% 

40% 

50% 

60% 

70% 

80% 

90% 

100% 

Services 

License sales 

Maintenance 



MeVis Medical Solutions AG 20 30th August 2011 Small Cap Conference 

PROFIT & LOSS INDICATORS – CAPITALIZATION BALANCE 

→ Group profitability strongly depends on capitalization balance of development expenses 

Capitalized development expenses 
(in € k) 

Capitalization balances* 

* depreciation/capitalization. 
** € 4.559 million a of 06/30/2010. 

Total Book Value of capitalized development expenses 
as of June 30, 2011:* 

→ € 2.552 m in D.M. Segment 

→ € 2.725 m in O.D. Segment 

 

Main Projects in O.D. Segment: 

→ Visia™ Neuro 

→ Visia™ Oncology 

→ Visia™ LungCare 

→ Visia™ MR-Core 

Dr. Robert Hannemann 

D.M. Segment 

O.D. Segment 
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BALANCE SHEET STRUCTURE 

Dr. Robert Hannemann 

Non-current assets 

Non-current assets 24,207 23,599 -3% 

Intangible assets 22,001 21,591 -2% 

Interest in associated companies (Medis) 1,280 1,142 -11% 

Other non-current assets 926 866 -6% 

Figures in € k (IFRS) 
 

Dec. 31, 
2010 

Jun. 30, 
2011 

Current assets 

Current assets 14,578 14,096 -3% 

Trade receivables 5,139 3,126 -39% 

Other financial assets 2,882 2,476 -14% 

Thereof: Securities 2,541 1,734 -32% 

Cash and cash equivalents 5,621 7,806 39% 

Other current assets 936 688 -26% 

ASSETS 38,785 37,695 -3% 

Equity 

Equity 24,789 23,577 -5% 

Subscribed capital 1,820 1,820 0% 

Capital reserve 28,513 28,328 -1% 

Treasury stock -3,789 -3,550 -6% 

Retained earnings -3,180 -4,231 33% 

Other Equity 1,425 1,210 -15% 

Return on equity -32% -4% 

Equity ratio 64% 63% 

Dec. 31, 
2010 

Jun. 30, 
2011 

Liabilities 

Non-current liabilities 5,853 6,434 10% 

Other financial liabilities 3,452 3,449 0% 

Other non-current liabilities 2,401 2,985 24% 

Current liabilities 8,143 7,684 -6% 

Trade payables 1,317 593 -55% 

Other financial liabilities 4,007 4,287 7% 

Other current liabilities 2,819 2.804 -1% 

EQUITY & LIABILITIES 38,785 37,695 -3% 

Debt to equity ratio 56% 60% 
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FINANCING & LIQUIDITY 

Dr. Robert Hannemann 

* Remaining financial liabilities (book value as of Jun 30, 2011). 
** Lung-Business was impaired by € 5.327 m as of  Dec 31, 2010.  

Q1/2008: 100% R2 Image Checker CT 

Sources of finance: Cash 

€ 5.3 m investment in Lung 

Q4/2008: 49% Carve-out Hologic business 

Sources of finance: Cash and grant of license credits 

€ 17.5 m investment in Breast 

Q3/2008: 100% Colotux 

Sources of finance: Cash and Treasury Stock 

€ 0.2 m investment in Colon 

H1/2010: 41% medis medical imaging systems B.V. 

Sources of finance: Cash and Treasury Stock 

€ 1.3 m investment in Cardiology 

Cash and cash equivalents 

Securities 

Group net liquidity in € m 

2007 (Pre-IPO): "MeVisLAB" for Rapid Prototyping 
from MeVis Research (now Fraunhofer MEVIS) 

€ 0.9 m investment 

Book Value: € 0.2 m    * € 0.2 m 
€ 25 m 

investment volume 

Acquired intangible assets: 

→ € 3.2 m in D.M. segment 

→ € 0.0 m in O.D. segment** 

 

Good Will: 

→ € 12.5 m in D.M. segment 

→ €   0.1 m in O.D. segment 

Net carrying amounts as of June 30,2011 

Book Value: € 0**  * € 0 

Book Value: € 15.7 m       * € 6.8 m 

Book Value: € 0.2 m  * € 0 

Book Value: € 1.1 m              * € 0 
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DEVELOPMENT OF LIQUIDITY IN H1/2011 (IN € m) 

Dr. Robert Hannemann 
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ANALYST GUIDANCE 2011 

Dr. Robert Hannemann 

→ Outlook 2011 confirmed 

We hereby confirm the outlook published in the 2010 consolidated financial 
statements. 

 

→ Slight reduction in consolidated revenues 

Based on the decrease in the new licensing business at the group level in the 2010 
financial year, we expect a slight reduction in consolidated sales for the current 
financial year. The digital mammography business segment will remain the main 
sales driver with around 75% to 80%. 

 

→ Slightly positive Group EBIT 

Consolidated earnings before interest and earnings (EBIT) should be slightly positive 
on account of the ongoing savings regarding personnel and material costs. 

 

→ Uneven development of business segments   

Income from the highly profitable Digital Mammography segment will again offset 
the significant deficits in the Other Diagnostics segment in 2011. 

 

→ Further decline in Group liquidity 

Group liquidity of € 9.5 m on the balance sheet date will continue to fall as planned 
in 2011, due to the payment obligations of up to € 3.5 m that will come due on the 
strategic acquisition of the 49% interest in MBS KG. 
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Thank you for your attention 

 

Contact: ir@mevis.de 


