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Strong sensor sales and improved margins, 
despite continued U.S. monitor market headwinds
Sensor sales continued their strong momentum, driven by expanding utilization of 
TetraGraph systems in the market. 

While U.S. hospital hardware market conditions remained challenging during the 
second quarter, we have increased our focus on operational fundamentals 
resulting in improved margins, a further reduction in our cost base, and a 
significantly strengthened cash flow. 

Our objective of reaching profitability within Q4 remains firmly on track.
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Disposables Devices/other

• 48% growth in sensor sales, in constant currencies

• 15% reduction in operating expenses

• 27% improvement in EBITDA

• 46% improvement in cash flow



Philips Partnership

> The most important commercial agreement Senzime has 
signed to date, and the results of 10 years of long-term 
investments in developing patient monitoring solutions. 

> Joint development of new products to be commercialized 
through Philips, with support of Senzime. Products will be 
manufactured and owned by Senzime. Exact details of what is to 
be developed remains confidential.

> Strong validation of Senzime's technology portfolio by one of 
the world's leading medtech companies.

> Significantly expands Senzime's commercial reach, and the 
agreement is expected to have a significant positive impact on 
Senzime's medium- and long-term financial performance.

> Targets new market segments complementing Senzime's 
existing products and sales channels, with goal to leverage 
and complement Senzime’s current portfolio.



Integration and Connectivity to industry leaders

TetraGraph Xcom 
and TetraHub
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Our global installed base of TetraGraph monitors keeps growing…
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Next-Generation

239 (727)
TetraGraphs 

delivered in Q2 
(422 in Q2 2025 

upgrades)

Total delivered units of 
TetraGraph systems



…driving recurring sales of disposable sensors
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Product and market mix
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Disposables
81%

Devices/Other
19%

Net Sales by product group (Q2)

USA
76%

Europe
13%

RoW
11%

Net Sales by region (Q2)

Reported
Currency
adjusted

TSEK Q2 Apr-Jun Q2 2026 Q2 2025 Growth Growth 

US 18,716 19,930 -6% -3% 

Devices/other 3,520 10,019 -65% -64% 

Disposables 15,196 9,911 53% 58% 
Europe 3,322 3,612 -8% -7% 
Devices/other 653 1,458 -55% -55% 

Disposables 2,669 2,154 24% 25% 
RoW 2,633 2,153 22% 24% 
Devices/other 635 419 52% 60% 

Disposables 1,998 1,735 15% 16% 

Total Q2 24,671 25,695 -4% -1% 

Devices/other 4,808 11,896 -60% -58% 

Disposables 19,863 13,800 44% 48% 
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Spotlight US market

Q2 reported revenues in local currency (kUSD)

> Sales of sensors grew with 58% driven by increased 
utilization rates among accounts. 

> More challenging marco market conditions monitors 
in the quarter, mainly affected by temporary delayed 
sales processes and macro market headwinds driven 
by concerns about inflation and general rising costs. 

> US monitor sales somewhat affected by strong 
comparables including 422 TetraGraph upgrades in Q2 
of 2025. 



Converting operating rooms with our technology:
Selected key US TetraGraph installations during last 18 months

Northern California 
leading hospital system
Installation of 122 Next-gen 
TetraGraph monitors.

Houston Medical 
Center hospital system
Installation of >150 Next-gen 
TetraGraph monitors.

MidWest based 
hospital system
Installation of 80 Next-Gen 
TetraGraph monitors.
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California  University 
hospital system
Installation of 35 Next-gen 
TetraGraph monitors.

Win of the world’s leading 
hospital system
Installation of TetraGraph 
monitors at multiple sites

Mountain Region based 
University hospital system
Installation of Next-Gen TetraGraph 
monitors at multiple sites

Pacific Rim 
based hospital system
Win of key reference hospital 
within leading US IDN

Walter Reed  & Veterans 
Affairs Washington DC
Awarded VA tender for deliveries 
of Next-Gen monitors.

Pacific North-West 
based hospital system
Contract includes an initial order of 65 next-
generation TetraGraph systems for 
monitoring patients under neuromuscular 
block for use at multiple hospital locations.

State-wide US university hospital 
system in the Southeast
Initial order includes 60 TetraGraph Classic monitors, with 
the potential to monitor more than 15,000 patients per year. 
Monitors ordered without clinical evaluation.

Texas-based 
University Hospital
Installation of 65 Next-
gen TetraGraph 
monitors.

California  University 
Pediatric hospital
Secured contract with 
leading pediatric hospital
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block for use at multiple hospital locations.

Walter Reed  & Veterans 
Affairs Washington DC
Awarded VA tender for deliveries 
of Next-Gen monitors.

State-wide US university hospital 
system in the Southeast
Initial order includes 60 TetraGraph Classic monitors, with 
the potential to monitor more than 15,000 patients per year. 
Monitors ordered without clinical evaluation.

Texas-based 
University Hospital
Installation of 65 Next-
gen TetraGraph 
monitors.

>250 hospitals 
and counting 

California  University 
Pediatric hospital
Secured contract with 
leading pediatric hospital

IVY League Hospital System 
Installation of 120 Next-Gen 
TetraGraph monitors as TGaaS.

US leading Florida-based hospital
Extension with 34 TetraGraphs into
leading system

Texas-based Children’s 
Hospital
Installation of 20 Next-gen 
TetraGraph monitors into 
key paediatric reference 
hospital

Leading IDN
Supply 2x hospitals one of the 
world’s largest IDNs, encompassing 
a potential of more than 150 
hospitals across the United States. 

State-wide US university hospital expansion

Leading Pediatric
Supply all Ors in 
nationwide leading 
pediatric centers
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*Highest Clinical Precision. Based on advanced algorithms, disposable sensor based

Selected Q2 U.S. wins

Win of expanded contract within 
leading Southeastern US hospital 
system

Strategic hospital orders and 
entry into leading US integrated 
healthcare delivery network

Secured contract with leading  
pediatric hospital contract in the 
Eastern US

“…a potential of more than 150 hospitals across the 
United States. The initial phase includes deliveries of 
TetraGraph systems to a first group of hospitals 
within the network, marking the beginning of what 
has the potential to become Senzime’s largest 
system-wide agreement in the US to date.”

“…expansion contract for additional 65 TetraGraph-
systems, and with this, the network will have over 
160 TetraGraph’s installed, generating an estimated 
annual recurring revenue exceeding SEK 6 million 
for Senzime.”

“…another top ranked pediatric hospital 
contract secured, awarded to Senzime to 
equip all operating rooms with TetraGraph 
systems following a competitive evaluation.”
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*Highest Clinical Precision. Based on advanced algorithms, disposable sensor based

TetraGraph contracted on three leading GPO agreements in the US

> More than 95% of US hospitals are affiliated with at least one GPO to 
manage their purchasing needs with qualified products. Total annual 
purchasing volumes through GPOs exceed USD 200 billion.  

> The three leading GPOs in the US represent nearly 80% of the US 
hospital market, and the listings significantly expand market access for 
Senzime. 

> Provides national visibility, credibility and expanded reach to over 
5,000 networked hospitals, something that can help accelerate clinician 
adoption and shorten sales cycles. 

> Senzime signed its first GPO agreement in 2024, and it remains in force 
and is a sole source agreement giving access to over 40 hospitals.

> More to come in this space.

Senzime’s TetraGraph System 
Contracted on Three Leading 
GPO Agreements in the US



US leadership upgrade
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> Josi Wood recruited as new Vice President of 
Sales, US market, joined May 11th. 

> Jen Sanders appointed VP Clinical and 
MedAffairs, and included in ELT

> Wolfgang Reim appointed new Board member, 
joining with a long career as, amonth others 
CEO of Dräger and CEO of Siemens US

Wolfgang Reim
Board Member

Josi Wood Jen Sanders
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*Highest Clinical Precision. Based on advanced algorithms, disposable sensor based

We continue to lead in innovation and patient safety

Introducing the new TetraSens 
the most intuitive and eco-friendly 
EMG-sensor on the market

Using 50 percent less dielectric material as compared with legacy 
sensors, while maintaining the same trusted performance 
specifications. Manufactured in Europe with an environmentally 
friendly process using a regional supply chain, shorter 
transportation routes and a smart packaging solution. 

In addition, the sensor introduces new visual guidance design that 
support faster and more consistent patient sensor placement. 

The new TetraSens sensor is protected by 
both EU and U.S. patents.



TetraAnalytics is a unique AI-ready solution to analyze 
TetraGraph data into actionable operational insights that 
improve patient safety, outcomes and economics. 

By leveraging large-scale data analytics, TetraAnalytics 
sheds light on neuromuscular block management at 
scale. Unique ability to track key metrics over time to 
identify trends, optimize workflows and visualize the 
results.

Turning invisible patterns 
into clinical actions and 
increased utilization



Additional market approvals and expansions
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FDA 510k clearance for enhanced features of the 
TetraGraph® neuromuscular monitoring system. 

The new FDA clearance follows submission in April 2026 and 
expands the system’s capabilities, further strengthening the 
TetraGraph’s competitive advantages.

Strengthened presence in Latin America through 
new business in markets including Mexico and Chile. 

In June we received regulatory approval from the Brazilian 
health authority, ANVISA, enabling commercialization in the 
world's eleventh-largest economy. Brazil is the largest 
healthcare market in Latin America, 



Gross Margin continues to improve

• Underlying Gross Margin continues to 
improve due to pricing, lower production 
costs and more favorable product mix

• US tariffs and currency effects continue 
to affect reported adjusted gross margin

• Receipt of first US tariff repayment of 
USD 116 thousand, with expected 
additional USD 350 thousand to be repaid 
over coming quarters. 

• Gross margin projected to continue to 
develop favorably as a result of economy 
of scale, pricing strategy and continued 
product development to drive down 
costs. 
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Q2 
2024

Q2 
2025

Q2 
2026

YTD 
2026

Underlying Gross 
Margin 63,3% 63,3% 65,5% 67,34%

Effects on Gross Margin, relative to prior 
year

US tariffs -1,5% -0,2% -2,4%

Currency effects +0,5% -0,5%

Reported adjusted Gross Margin 63,3% 61,8% 65,7% 64,4%



Focus on fundamentals continue to generate results

Total OPEX (KSEK)
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Q2 EBITDA improved by 27% (+6,3 MSEK)
To -17,3  MSEK driven by better gross margin 
and lower OPEX.  

Q2 Cash Flow improved by 46% (+13,1 MSEK) to               
-18,2 MSEK driven by optimized working capital as well 
as improved operating result. 37,1 MSEK in cash + 
credit facility of additional 42,5 MSEK.
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Backed by a strong investor base
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Largest shareholders June 30th 2026
Number 

of shares
Capital 

(%)
Change vs. 

Dec 31, 2025

Crafoord family and the Crafoord Foundation 25 896 551 16,5% 0

Segulah Venture AB, Segulah AB, Segulah Medical Acceleration AB 15 870 271 10,1% 0

Fredrik Rapp 11 879 088 7,6% 0

Avanza Pension 8 385 610 5,3% -13 827

Fjärde AP-fonden 8 187 000 5,2% 0

Unionen 6 080 000 3,9% 0

Swedbank Robur Microcap 4 607 500 2,9% -172 494

CBNY-National Financial Services 4 413 309 2,8% 5 000

Nordnet Pensionsförsäkring 4 343 722 2,8% 867 941

Futur Pension 3 362 000 2,1% -16 000

TIN Ny Teknik 3 125 830 2,0% -1 266 213

Others 61 064 165 38,8% 595 593

Total 157 215 046 100% 0



Driving a clinical and technological
paradigm shift in the operating room

Driving patient safety throughout the surgical procedure - 
precise timing of intubation, individualized dosing of 
paralytic drugs, and safe timing of extubation.

Next-Generation

Based on >40 
years of science, 
extensive clinical 
data and over 100 

patents



0% complications
related to post-operative residual block, when used with 
reversal drugs

70% drug reduction
of the cost of reversal drugs as compared to not using 
quantitative monitoring.

Used in operating rooms to increase 
patient safety and reduce healthcare costs



Key take-aways

Strong improvement
of fundamentals

• Continued improved gross margin
• 15% reduction in OPEX 
• 27% improvement in EBITDA
• 46% improvement in cash flow
• End of year CF positive goal intact

1

Strong underlying
growth in sensor sales

• 48% growth in sensor sales and 
utilization among Key US accounts 
continues to improve

• Innovations rolled out to drive 
further use

• We’re winning major hospital 
contracts across the globe

Leading a clinical
and technology shift

• Landmark agreement with Philips 
with significant future upside

• US GPO listings expands 
opportunities

• With a world-class team in place 
to make it happen

2 3



So, join us on our mission to

Safeguard 
every patient's 
journey, from 
anesthesia to 
recovery.
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