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Disclaimer (1/2)

THIS PRESENTATION IS NOT FOR PUBLICATION NOR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO AUSTRALIA, CANADA OR THE 
UNITED STATES (INCLUDING ITS TERRITORIES AND POSSESSIONS, ANY STATE OF THE UNITED STATED AND THE DISTRICT OF COLUMBIA) OR ANY OTHER 
JURISDICTION IN WHICH THE RELEASE, PUBLICATION OR DISTRIBUTION WOULD BE UNLAWFUL. THE DISTRIBUTION OF THIS PRESENTATION MAY IN CERTAIN 
JURISDICTION BE RESTRICTED BY LAW. PERSONS INTO WHOSE POSSESSION THIS RELEASE COME SHOULD INFORM THEMSELVES ABOUT AND OBSERVE ANY 
SUCH RESTRICTIONS. 

This company presentation (the “Presentation”) has been prepared by Observe Medical ASA (the “Company”) for information purposes only. 

This Presentation speaks as of 11 June 2025, and there may have been changes in matters which affect the Company subsequent to the date of this Presentation. The 
Company does not intend, and assumes no obligation, to update or correct any information included in this Presentation. Recipients are advised, however, to inform 
themselves about any further public disclosures made by the Company, such as filings made through the Oslo Stock Exchange news system or press releases. 

The Presentation has not been reviewed or registered with, or approved by, any public authority, stock exchange or regulated marketplace. No representation or 
warranty (whether express or implied) as to the correctness or completeness of the information contained herein is given, and neither the Company nor any of its 
subsidiaries, directors, officers, employees or advisors shall have any liability whatsoever (in negligence or otherwise) arising directly or indirectly from the use of the 
Presentation and/or the statements set out herein, including (without limitation) for errors, inaccuracies, omissions or misleading statements in this Presentation, or 
violation of distribution restrictions. 

The information included in this Presentation may contain certain forward-looking statements relating to the business, financial performance of and results of the 
Company and/or the industry in which it operates. Forward-looking statements concern future circumstances and results and other statements that are not historical 
facts, sometimes identified by the words “believes”, “expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, and 
similar expressions. The forward-looking statements contained in this Presentation, including assumptions, opinions and views of the Company or cited from third party 
sources are solely opinions and forecasts which are subject to risks, uncertainties and other factors that may cause actual events to differ materially from any anticipated 
development. There is no assurance that the assumptions underlying such forward-looking statements are free from errors.



Disclaimer (2/2)

This Presentation is intended to present background information on the Company and its business and is not intended to provide complete disclosure upon which an 
investment decision could be made. Should the Company choose to pursue an offering of its securities in Norway or elsewhere, any decision to invest in such securities 
must be made on the basis of information contained in relevant subscription material to be prepared by the Company in connection therewith. The merit and suitability 
of an investment in the Company should be independently evaluated. Any person considering an investment in the Company is advised to obtain independent legal, 
tax, accounting, financial, credit and other related advice prior to making an investment. An investment in the Company and/or the Company’s securities is suitable only 
for investors who understand the risk factors associated with this type of investment and who can afford a loss of all or part of their investment.

This Presentation does not constitute any solicitation for any offer to purchase or subscribe any securities and is not an offer or invitation to sell or issue securities for sale 
in any jurisdiction, including the United States. Distribution of the Presentation in or into any jurisdiction where such distribution may be unlawful, is prohibited. 

An investment in the Company involves risk, and several factors could cause the actual results, performance or achievements of the Company to be materially different 
from any future results, performance or achievements that may be expressed or implied by statements and information in this Presentation, including, among others, 
risks or uncertainties associated with the Company’s business, segments, development, growth management, financing, market acceptance and relations with 
customers, and, more generally, general economic and business conditions.

This Presentation and the information contained herein is not intended for publication or distribution, directly or indirectly, in whole or in part, in, and does not constitute 
an offer of securities in, the United States (as defined in Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”)), Canada, Australia, Japan 
or any other jurisdiction where such distribution or offer is unlawful. The securities of the Company have not been and will not be registered under the Securities Act or 
with the securities regulatory authority of any state or other jurisdiction of the United States and may not be offered or sold in the United States except pursuant to an 
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. By accepting the delivery of this Presentation, the recipient 
warrants and acknowledges that it is outside the United States. Neither this Presentation nor any copy of it may be taken, transmitted or distributed, directly or indirectly, 
in whole or in part, into the United States. Any failure to comply with the foregoing restrictions may constitute a violation of U.S. securities laws.

This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo 
District Court (Oslo tingrett) as exclusive venue. By receiving this Presentation, you accept to be bound by the terms above. 



STRATEGIC VISION
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Proprietary 
products

Platform for innovative 
Nordic ecosystem

“M&A 
Opportunities”

Scalable and profitable growth, product development, regulatory performance and effective 

manufacturing

Commercialisation and portfolio 
development of proprietary 

products

Start-ups with limited access to 
commercial, regulatory and 

manufacturing competencies 
and capacity

Integrate and 
optimise on platform

Patient welfare Data accuracy Health economics

Strategic Vision: Nordic Medtech Platform



COMMERCIAL STRATEGY – PROGRESS AND PLANS



Truly transformative years

2020-2021

2019

2022

2023

2024

2025

Listed on Oslo Stock 

Exchange

Spin-off from Norwegian 

listed pharmaceutical 

company, Navamedic 

ASA in November 2019 

Focus on launching 

Sippi® in selected 

markets

• Nordic distribution 

and direct sales 

• Covid-19

Acquisition of Biim Ultrasound

• First major delivery of Biim 

products to Fresenius Medical 

Care

• Regulatory upgrade of Sippi® 

to MDR

Exclusive agreement to acquire 

UnoMeter  product range

Regulatory integration and 

Commercial launch of UnoMeter  

500 and Abdo-Pressure

• Contract with 3rd party 

manufacturing partner

• Asset transfer Agreement with 

Convatec signed

Regulatory integration and 

Commercial Launch of 

UnoMeter  SafetiTM Plus

• Sales of UnoMeter  

products to 35+ countries

• November: Launch of 

UnoMeterTM SafetiTM Plus

Market Penetration with complete 

Convatec portfolio

• First UnoMeterTM SafetiTM Plus 

products arriving in January – 

invoicing accelerating

• Product evaluations across many 

countries 

• Positive evaluation reports and 

repeat orders

• Organsational rightsizing completed



Observe Medical
Nordic medtech company with global reach

Distribution and M&A 
Opportunities

Strong Medtech Portfolio

Pocketable 
Ultrasound

Scalable Platform

Manufacturing Product Development Sales & Distribution Quality & Regulatory

Urine Output Measurement
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Market potential – Urine Output measurement systems

* values based on 2021 sales to market numbers from Convatec adjusted for development in currencies and market pricing 9

319

360
679 Current value of competitor Market Share

Current value of Convatec 2021 market share*

679

870

Market potential OM design

Market potential US Design
1.548

✓ Current global market potential

✓ Sales generated through sales of 
Based unit and disposable system

✓ Sippi® will give access to additional 
geographies

✓ Market trends and pandemics 
indicate ICU-related capabilities 
volume growth of ~20-30%2

o ~10-15% expected increase in # of 
ICU beds and annual patient 
admissions

o Increased # of intermediary 
wards/beds

Sippi®

Market potential2: NOK 4 bn

Current market value for 
manual systems NOK 1.5 bn

Market for manual systems in 
OM design NOK 679 mill*
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UnoMeter  500 UnoMeter  
Safeti  Plus

UnoMeter  Safeti  Max
with patented infection 

control technology

UnoMeter /
Sippi® 

Abdo-Pressure

2023-2024 2025e

Recapture the market through UnoMeter family of products
Upsell Sippi and Safeti Max to existing 
clients at higher price points and better 

margins

Product launch planning 2024-2025 - taking the position 
as global leader in Urine Output Measurement 

Expand portfolio to 
allow access to full 
market potential

2026E

UnoMeter  Safeti  Max
with patented infection 

control technology



Product portfolio completed and approved for marketing

* Based on sales statistics from Convatec, adjusted for today's currency and market pricing 11

Execute on recapturing UnoMeter ’s historical market
2021 annual recurring revenue

UnoMeterTM 500 and UnoMeterTM Abdo-
PressureTM

Total value: NOK ~159 mill*

2021 annual recurring revenue
UnoMeterTM 500, UnoMeter  Safeti Plus and UnoMeterTM 

Abdo-PressureTM

Total value: NOK ~ 360 mill*

119

40

119

40

201

159 360

UnoMeter 500 UnoMeter Abdo-Pressure UnoMeter 500 UnoMeter Abdo-Pressure UnoMeter Safeti Plus



Marketing collateral completed
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CE-Certificate (MDR),
DoC etc.

Marketing Collateral Data Sheets
Clinical documentation
& support materials
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Product Evaluation

- Delivery of trial order by OM

- OM distributor conducts a product test on 

1-3 intensive care units

- Distributor places larger placed for further 

product evaluations and tender processes

- Timeframe: 4-8 weeks

Distributor activation

- Selection of appropriate distributor

- Agreement on commercial terms

- Distributor places a small trial order 

- Timeframe: 1-2 months

Direct Account Conversion

- Depending on the market the access can be through 

direct contracts or public tender contracts 20 – 40 % 

of the market is available for conversion (direct 

contracts)

- First major order from distributor is placed and a 

forecast can be established for repeat orders

- Time frame: 4-6 weeks

Tender Conversion 

- Approximately 60-80% of the market potential is 

managed through public tender contracts

- With contracts lengths of normally 3 years – 

approx. 30% of the potential is available annually

- As conversion happens order intake increases

- Timeframe: 2-3 years

Market penetration process



Order intake of UnoMeter  Safeti  Plus 
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11.3

Spain
3,1

Nordics
1,2Italy

0,6

Poland

2,2

Ireland
1,2

NOK million

Latest development:

Austria: First repeat order
France: First significant repeat order
Switzerland: First significant repeat order
Portugal: First order 
Serbia: First order
Belgium, Holland, Luxembourg: First repeat order
Asia: Tender wins in Thailand and Singapore

France
0,5



Continued market confirmation after launch of 
UnoMeter  Safeti Plus 
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27

16

Countries with 
Safeti Plus orders

Countries with 
repeat orders

41%

59%
1st order

Repeat orders

Sales process:

• Most common first step is for 
distributors to place sample orders

• The sample orders are used to confirm 
product quality and drive end-user 
conversion and tender wins

• Successful implementation leads to 
larger repeat orders and the cycle 
repeats and drives market penetration



Expected significant next steps

16

• Austria: First significant order of 0,6 mill. NOK expected in the next 1-2 weeks

• Switzerland: Second significant order 0,6 mill. NOK expected in the next 2-3 weeks

• Jordan: First order 0,5 mill. NOK expected in the next 1-2 weeks

• Sweden: Conversion Karolinske University Hospital. First significant order of 0,4 – 0,6 mill. NOK in the next 2-3 weeks

• Finland: Decisions on 3 open tenders. First significant order of 0,6 – 1,1 mill. NOK expected in the next 2-3 weeks

• Repeat orders expexted from the following countries in the next 2-4 weeks:

• UK , Germany, Thailand, Chile,  



UnoMeter  order intake - 6 months rolling

0

1.000

2.000

3.000

4.000

5.000

6.000

7.000

8.000

9.000

10.000

11.000

12.000

13.000

14.000

15.000

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25

UnoMeter  Safeti  Plus UnoMeter  500+ Abdo-Pressure



85% Geographical coverage and next steps
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• Finalize ongoing market evaluations and tender 
processes:

• UK
• Germany
• Switzerland
• Austria
• Nordics
• Thailand
• Chile
• Holland, Belgium, Luxembourg
• France
• Portugal
• Poland
• Italy
• Etc. 

18%

15%

15%

12%

8%

6%

4%

4%
3% 3% 2% 2%

Austria:

2%

Chile:

1%

Holland:

1%

UK:

UAE:

Remaining:

Spain:

Baltics:

Germany:

Italy:

Hungary:
Croatia:

Portugal:

2%

Nordics:

France:
Thailand:

Switzerland:
Poland:

Belgium:
Ireland:

Orders received from the following countries indicating 
their share of 2021 Convatec net sales



Commercial footprint
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Comments:

• Established sales in Europe, 
South America and Asia

• Focus is now on growing 
market shares in already 
established markets

• Additional geographic 
expansion into Middle East, 
South America and AUS/NZ 
is on the table but second 
priority



The clinical challenge in intensive care..

3. Maki DG, Tambyah PA; Engineering out the risk of Infection with Urinary Catheters. Emerging Infectious Diseases: Vol. 7, no. 2, March-April 2001. 
4. Marra, A. R., Sampaio Camargo, T. Z., Gonçalves, P., Sogayar, A. M., Moura, D. F., Jr, Guastelli, L. R., Alves Rosa, C. A., da Silva Victor, E., Pavão Dos Santos, O. F., & Edmond, M. B. (2011). Preventing catheter-associated urinary tract infection in the zero-tolerance era. American journal of infection control, 39(10), 817–
822. https://www.sciencedirect.com/science/article/abs/pii/S0196655311001611 Accessed 11-10-2024
5. Aubron, C., Suzuki, S., Glassford, N. J., Garcia-Alvarez, M., Howden, B. P., & Bellomo, R. (2015). The epidemiology of bacteriuria and candiduria in critically ill patients. Epidemiology and infection, 143(3), 653–662. https://pubmed.ncbi.nlm.nih.gov/24762978/ Accessed 11.10.2024
6. Scott RD. The Direct Medical Costs of Healthcare-Associated Infection in US Hospitals and Benefits of Prevention. Centers for Disease Control and Prevention. March 2009. Page 12, Table 3. 
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1. Catheter-Associated Urinary Tract Infection (CAUTI)
2. Nursing safety and time optimization

https://www.sciencedirect.com/science/article/abs/pii/S0196655311001611
https://pubmed.ncbi.nlm.nih.gov/24762978/


Preparations for launch of UnoMeter  Safeti  MAX
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• We have patented technology from Sippi that we 
expect to be able to provide increased protection 
towards CAUTI – catheter associated urinary infection. 

• We can start the production of UnoMeter tomorrow – 
first 100 sterile units being prepared for pilot study

• Pilot study is being prepared to validate the effect of 
the silicone oil on UnoMeter  Safeti  MAX 

• Conversations with external advisors to complete final 
protocol for in vitro study and the journey towards a 
publication of an article to present results

• Regulatory work to establish CE certification

• Expected launch Q3/Q4 2025



Data accuracy:
Inaccurate patient data

Sippi® eliminates one of the last manual monitoring procedures 
in the ICU

22

Addressing key burdens of current clinical practice, 
representing considerable added value and cost savings

A unique, automated, digital urine meter with wireless 
data transfer and biofilm control

Burdens of current
clinical practice:

Sippi® addresses
the challenges:

✓ Higher accuracy vs. manual 
urine meters

✓ Reduces risk of human error 
recording data

✓ Reflecting perception of 
higher reliability

Improved quality
of patient data

✓ Documented reduction in 
resources compared to 
manual systems

✓ Wireless and easy to use

✓ Boosts operational efficiency

Health economics:
Time-consuming

Reduced time spent by staff
and improved ease of use

✓ Limits risk due to less direct 
patient contact by personnel

✓ Reducing risk factors for 
infections (SippSense®, 
SippCoat®)

Patient welfare:
Risk of infections

Hindering risk factors
for hospital acquired infections



FINANCIALS



Ramp-up from a diversified revenue stream
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1 Estimated figures based on business potential for each product/product-portfolio and business plan
2 Estimated gross margin based on historical gross margins and cogs in new production setup
3 Estimated OPEX based on plan for right sizing and assumptions for scaling

Next 12m ending Q1 26 Next 12m ending Q1 27 Next 12m ending Q1 28

Strong revenue outlook in the medium term

Estimated gross margin

✓ Diversified revenue stream going forward from UnoMeter  product family, Sippi® 

and ambition within the distribution business

✓ Gross margin currently under pressure on commoditized products, differentiated 

products within urine measurement to compensate for margin squeeze and drive 

profitability

✓ Currently running at a OPEX minimum of NOK ~1,6 million per month

✓ Strengthen the organization with key competences to right size the company for 

additional growth in 2025. Continuous evaluation of OPEX scaling will ensure 

scalability and efficiency.

✓ Significant turnaround in EBITDA, driven by the scaling of the portfolio

~400-450m

~300-330m

~100-135m

UnoMeter Sippi ® Distribution / Other

Next 12m ending Q1 26 Next 12m ending Q1 27 Next 12m ending Q1 28

Estimated EBITDA development

0%

10%

20%

30%

40%

50%

60%

70%

35-40%

60-70%

20-25%

60-90m

-5/+5m

40-50m



Restructuring our debt
✓ Observe Medical have reached agreements in principle 

with Convatec and Navamedic to reduce their debt position 

from in total NOK 82 million to NOK 41 million, with an 

adjusted payment plan for the remaining debt. In addition, 

Navamedic has agreed a conversion of NOK 5 million to 

shares.

✓ Payment of first installment to Convatec of 1 mill USD will 

transfer all IP rights to Observe Medical. Remaining 50% to 

be paid in December 2026 and December 2027. No 

interest payments.

✓ Deferred payments of interest and principal to Navamedic; 

NOK ~1.7 million payable in 2026 and remaining in 2027.

✓ Reductions are conditional upon injection of new equity in 

the average amount of NOK 32.5 million** 

✓ Restructuring of Biim debt is not included 

105

36

41

5

5
3

11

5

-16

-69
(-66%)

Total liabilities*

Agreed haircut Senior debt

Agreed haircut Trade payables

Ongoing negotiations

Convatec instalment and Asset Transfer**

Deferred trade payables, (haircut agreements)**

Navamedic Conversion

*Observe Medical Excluding Biim Ultrasound Group.
**Management expectations for discussion purposes 25-40 million (avg. 32.5m)

3
1

.1
2

.2
4



SUMMARY



Summary
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Products launched Ongoing market penetration Strong pipeline
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