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The material contained in this presentation is intended to be general background 
information on Imricor Medical Systems, Inc. (Imricor) and its activities. 

The information is supplied in summary form and is therefore not necessarily complete. It is 
not intended that it be relied upon as advice to investors or potential investors, who should 
consider seeking independent professional advice depending upon their specific investment 
objectives, financial situation or particular needs. The material contained in this presentation 
may include information derived from publicly available sources that have not been 
independently verified. None of Imricor, its officers, directors, employees and agents, nor any 
other person makes any representation or warranty as to the accuracy, completeness or 
reliability of the information contained in this presentation and none of them accepts 
responsibility or liability for any errors or omissions in this presentation whatsoever.

Unless otherwise noted, financial information in this presentation has been prepared in 
accordance with accounting principles generally accepted in the U.S. (US GAAP) and are 
denominated in US dollars.

This presentation may contain statements that constitute “forward-looking statements”. 
Forward-looking statements are statements about matters that are not historical facts. 
Forward-looking statements appear in a number of places in this presentation and include 
statements regarding Imiricor’s intent, belief or current expectations with respect to its 
business and operations, market conditions, results of operations and financial condition.

Imricor uses words such as ‘will’, ‘may’, ‘expect’, ‘intend’, ‘seek’, ‘would’, ‘should’, ‘could’, 
‘continue’, ‘plan’, ‘estimate’, ‘anticipate’, ‘believe’, ‘probability’, ‘risk’, ‘aim’, or other similar 
words to identify forward-looking statements. These forward-looking statements reflect 
Imricor’s current views with respect to future events and are subject to change, certain risks, 
uncertainties and assumptions which are, in many instances, beyond its control, and have 
been made based upon management’s expectations and beliefs concerning future 
developments and their potential effect upon Imricor. There can be no assurance that future 
developments will be in accordance with Imricor’s expectations or that the effect of future 
developments on Imricor will be those anticipated. Actual results could differ materially from 

those which we expect, depending on the outcome of various factors. Investors and others 
are cautioned not to place undue reliance on forward-looking statements, particularly in 
light of the current economic climate and significant volatility, uncertainty and disruption 
caused by the COVID-19 pandemic. 

Imricor is under no obligation to update any forward-looking statements contained in this 
presentation, whether as a result of new information, future events or otherwise, after the 
date of this presentation. 

Imricor’s CHESS Depositary Interests (CDIs) are traded on ASX in reliance on the safe 
harbour provisions of Regulation S under the US Securities Act of 1933, as amended, and in 
accordance with the procedures established pursuant to the provisions of a no-action letter 
dated 7 January 2000 given to ASX by the staff at the US Securities and Exchange 
Commission. The relief was given subject to certain procedures and conditions described in 
the no-action letter. One of the conditions is that the issuer provides notification of the 
Regulation S status of its securities in communications such as this presentation. 

The distribution of this document outside of Australia may be restricted by law and any such 
restrictions should be observed. This presentation does not constitute an offer to sell, or the 
solicitation of an offer to buy, any securities in the United States or in any other jurisdiction.

Disclaimer



Key achievements 
in H1
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H1 Highlights

• GE HealthCare and Imricor signed an MSA to make Imricor products work with GE HealthCare 
MRI systems

• GE HealthCare will pay Imricor to develop the needed hardware and software interfaces

• Upon the addition of GE HealthCare, Imricor’s products will operate with the vast majority of 
1.5T MRI systems sold in Imricor’s target markets

• 44 procedures performed during the half

• Q1 was a record quarter for procedures

• Lack of atrial flutter patients post-pandemic affecting volumes

• Over US$590k sale of research-only capital equipment for new cardiology-owned iCMR lab 
being built in the US 

• Revenue recognition expected to begin upon installation in Q4

• Received an approved Investigational Device Exemption (IDE) from the US FDA to commence 
global clinical trial aimed at supporting FDA approval
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AI Product Update

• First version of NorthStar is frozen and is 
progressing toward regulatory approvals

• AI augmentations are planned for future 
revisions to realise full value of 3D MRI imaging 
for ablations and other interventional 
procedures

• The first AI is targeted to deliver automatic 
segmentation of 3D heart chambers from MRI 
images

1 NorthStar is investigational and has not yet received regulatory approval in any jurisdiction 

NorthStar1 development continues with AI augmentations 



Financial 
Performance
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Profit and loss

• Costs and non-R&D expenses decreased 7% primarily due 
to lower staffing costs ($224) and inventory reserves ($344), 
which were partially offset by increases in professional 
services ($138k) and marketing spend ($116k).

• R&D expenses decreased 13% due to lower staffing costs 
($177), prototype/testing spend ($406) and consulting costs 
($293), which were partially offset by increases in clinical 
($93k) and regulatory ($233k).

CommentaryUS$’000 HY23 HY22

Revenue 199 538

Costs and non-R&D expenses (5,194) (5,588)

R&D expenses (3,771) (4,319)

Other expenses - (17)

EBITDA (8,766) (9,386)

Depreciation & Amortization (355) (340)

EBIT (9,121) (9,726)

Finance costs (1) (50)

Foreign exchange loss (10) -

Fair value change (88) -

Net loss after finance costs and 
before tax (9,220) (9,776)

Income tax benefit - -

Net loss after tax (9,220) (9,776)

Equipment 
Revenue

$10

Consumable
$161

Service & Other 
Revenue

$28

HY23
Revenue
US$’000
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Balance sheet

• Cash decreased due to continued investments in Research 
& Development coupled with revenues which are not yet at 
a level to fund existing operations.

• Decrease in Other current assets is generally attributable to 
receipt of the final Employee Retention Credit refund and 
the expensing of our D&O insurance policy which was 
prepaid in the prior year.

• Increases in Contract liabilities and Deferred revenue (non-
current) relate to the pending sale of research equipment 
to a US hospital, where full prepayment was received.

Commentary

US$’000 23-Jun Dec-22

Cash and cash equivalents 1,509 5,688
Accounts receivable 124 126
Inventory 2,228 2,277
Other current assets 658 1,593

Total current assets 4,519 9,684
PP&E, net 2,333 2,563
Accounts receivable-long term 229 229
Operating lease right of use assets 924 996
Other non-current assets 126 229

Total non-current assets 3,612 4,017
Total assets 8,131 13,701
Accounts payable 535 259
Accrued expenses 1,225 925
Current portion of contract liabilities 435 23
Current lease liabilities 362 360
Current financing obligation - 508

Total current liabilities 2,557 2,075
Convertible note 4,405 2,183
Non-current lease liabilities 1,221 1,396
Deferred revenue (non-current) 706 493
Other long-term liabilities 99 44

Total non-current liabilities 6,431 4,116
Total liabilities 8,988 6,191
Share capital 98,324 97,471
Accumulated losses (99,181) (89,961)
Total equity (857) 7,510
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Cashflow

• Other non-cash adjustments were down vs. prior 
comparative period due to decreases in inventory reserves 
established in the period and stock-related compensation 
expense.

• Cash burn related to other assets and liabilities was lower 
vs. the prior comparative period primarily due to increases 
in accounts payable, accrued expenses and deferred 
revenue.

• Proceeds from issuance of convertible note in the current 
period relate to the $2.7 million note issued in March 2023

CommentaryUS$’000 HY23 HY22

Net loss (9,220) (9,776)

Other non-cash adjustments 1,020 1,369

Change in other assets and liabilities 1,999 (108)

Operating cash flows (6,201) (8,515)

Investing cash flows (80) (120)

Proceeds from issuance of common 
stock (net)

(1) 30

Proceeds from issuance of convertible 
note (net)

2,675 -

Other financing activities (565) (790)

Financing cash flows 2,109 (760)

Net change in cash (4,172) (9,395)

Effect of foreign currency changes on 
cash

(7) (14)

Cash at 31 December 1,509 9,107



Business 
Update and 

Outlook
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Rapid Start to H2

• Executed distribution agreement with AI Faisaliah Medical Systems (FMS), giving FMS exclusive 
right to market and sell Imricor’s products in the Kingdom of Saudi Arabia (KSA)

• Balance sheet bolstered via advantageous A$30 million equity funding facility secured from 
GEM Global Yield LLC SCS, which can be drawn from at Imricor’s discretion

• Successfully executed two private placements raising a total of A$4.29 million 1 (US$2.84m 1)

• Commitment letter received from NDDF for US$1 million term loan

• Gained approval to commence VISABL-VT clinical trial at Haga Hospital in the Netherlands

1 Figure includes amounts transacted in both A$ and US$, which have been converted to the currency presented based on a foreign
exchange rate of A$1.00 to USD$0.6475  
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Key message

Primary Drivers of Value

• Expand indications to complex 
procedures where iCMR adds the 
most value
• Ventricular tachycardia (VT) 

and atrial fibrillation (AF)

• Expand geographies where real-
time iCMR ablations are 
approved and available
• US, ANZ, Middle East, Asia

Imricor’s mission is to establish a new standard of care for cardiac ablations with real-
time iCMR guidance. Cardiac ablation is a US$8bn1 worldwide market

1. SOURCE: Medtronic PLC

Additional Drivers of Value 

• Grow number of active iCMR sites
• Focus on new iCMR sites owned 

and controlled by cardiology
• Increase the number of 

procedures performed at each 
site

• Increased utilisation of MRI 
partners to drive the pipeline of 
iCMR labs
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Our focus for 2023 remains the same

Commercialisation
• Activating sites

• Increasing procedure 
volumes across active 
sites

• Increased utilisation of 
MRI partners to drive 
the pipeline of iCMR
labs

• Strong focus on labs 
owned by cardiologist 
department

VISABL-VT Trial 
(EU)

• Commence trial

• Expected to catalyse 
market as value of VT is 
demonstrated

VISABL-AFL Trial 
(US)

• Commence trial

• First major step into the 
significant US market 
for Imricor 

1 2 3



Contact Information

Investors: 
Steve Wedan
Executive Chair, President & CEO 
Email: steve.wedan@imricor.com

Investors & Australian Media: 
Simon Hinsley
NWR Communications
simon@nwrcommunications.com.au
+61 401 809 653

Rest of World Media: 
Nick Twohy
Vice President, Marketing and Business Development, Imricor
Email: nick.twohy@imricor.com

FOLLOW US

mailto:steve.wedan@imricor.com
mailto:simon@nwrcommunications.com.au
mailto:nick.twohy@imricor.com
https://twitter.com/imricor
https://www.linkedin.com/company/imricor/
https://www.youtube.com/channel/UCULQf1oDOgjlthOweG8_ovg
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