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Morning Note – 8th April 2026 

  SPINEGUARD France - Medtech 
Full year results and Q1 revenues BUY 

▪ A year of transformation Fair value (EUR) 0.43 

▪ Impacted by inventory effects in the United States Price (EUR) 0.1202 

▪ A stock that remains undervalued Upside/down side +257.7% 
 

2025: Operational Optimization and Cost Rationalization 
SpineGuard released its annual results this morning, which show a significant 
improvement in operations. Revenue of EUR3.76m, as previously reported, 
was down 19%. The gross margin remained virtually unchanged at 78.9% (vs. 
78.1% in 2024). Cost-saving and streamlining measures helped limit the 
operating loss to -EUR1.67m (vs. -EUR3.06m in 2024). A significant financial 
expense of EUR0.41m (a large portion of which consists of interest on 
Norgine and Harbert debt) weighs on the bottom line, but the net loss is 
reduced to EUR2.07m (vs. EUR3.08m in 2024). The discrepancy with our 
expectations (-EUR1.6m for the fiscal year) stems primarily from an 
underestimation of financial expenses. 

The key takeaway is the evolution of the cost structure, which reflects 
significant efforts to control expenses and optimize resource allocation. In 
2026, the completion of the transfer of the U.S. subsidiary to partner Omnia 
Medical will result in further gains in operational performance (notably lower 
marketing expenses and the elimination of the U.S. subsidiary’s overhead 
costs). These gains will more than offset the expected decline in gross 
margin, an effect driven by lower sales prices (SpineGuard will now sell to 
Omnia Medical at a “distributor” rate). Management reaffirms its goal of 
achieving operational breakeven by the end of 2026, which appears entirely 
realistic given the optimizations implemented and their expected full-year 
impact. 
 

A relatively healthy financial position 
The loss in 2025 naturally led to a drawdown of cash reserves. As of 
December 31, these stood at EUR1.7m. To secure the coming fiscal year, a 
EUR1m bond financing facility was established. This bridge financing should 
enable the company to roll out its development plan in 2026, both in the 
United States with Omnia Medical and in the rest of the world where there is 
concrete demand for the technology (see Q1 commentary below). Financial 
visibility is estimated for mid-2027, a period during which the company is 
expected to achieve sustainable operational breakeven. 
 

Q1: Strong momentum outside the United States 
Revenue for Q1 came in at €0.82 million, a significant decline compared to 
Q1 2025 (-32%, -28% at constant exchange rates). The United States saw a 
significant drop (339 DSG units sold vs. 753 in Q1 2025). This 
underperformance is due to inventory effects. This situation should not 
obscure the renewed momentum on the ground. Assistance for pedicle 
screw placement has become standard in spinal surgery. While it is true that 
a growing number of operating rooms are equipped with robots, the costs of 
such assisted procedures can limit their use and lead surgeons to adopt 
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              ALSGD                  ALSGD rel to CAC Small & Mid 190 

   Change (%) 1 m 3 m 12m 

 Absolute  0.8 11.7 0.2 

 Rel. to CAC SM190 -0.2 -3.5 13.3 

 Rel. to Next Biotech    0.9 -4.6 44.8 

 Financials (31/12) 

 EURm 2024 2025E 2026E 2027E 

 Sales 4.6 3.9 4.6 5.7 

 EBITDA -3.1 -1.1 -0.1 0.5 

 EBIT -3.1 -1.4 -0.5 0.2 

 Net income -3.1 -1.6 -0.7 0.0 

 EPS (EUR) -0.05 -0.02 -0.01 0.00 

 Net debt 1.8 1.8 1.4 1.1 

 Key ratios 

  2024 2025E 2026E 2027E 

 EV/Sales 3.0x 3.4x 2.7x 2.2x 

 EV/EBITDA na na na 23.4x 

 EV/EBIT na na na 59.5x 

 PER na na na 1970x 

 ROIC na na na 4% 

 ROE na na na 0% 

 EV/IC 2.5x 2.4x 2.5x 2.5x 

 Gearing 46% 47% 35% 26% 
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“simpler” approaches to screw placement without compromising the safety of the 
procedure—quite the contrary. Assistance using a DSG system relies on 
information from the tissue being penetrated (a sensor in the bony area), whereas 
robots adjust their position based on imaging and navigation, the accuracy of 
which may be limited. DSG technology can and should have a place in the arsenal 
of surgical devices. Since Norgine and Harbert lifted their liens, the final transfer 
of the subsidiary to Omnia Medical should be completed very soon. Maximum 
commitment from the teams to DSG devices (PediGuard as well as PsiFGuard) 
should help restore strong sales momentum. 

Outside the United States, first-quarter performance was very encouraging (1,002 
units sold vs. 926, +8.2%). The company is revitalizing its distributors network in 
Europe, and the initial results are tangible (sales up +14%), as well as in the Middle 
East (+23%). Latin America, however, posted an 11% decline, while Asia remained 
stable at 3%. Significant orders are expected for the fiscal year in China, where 
adoption of DSG technology is gaining traction. 

Valuation and rating 

The published results show a positive trend in the cost structure. We are therefore 
confident in our ability to achieve the goal of operating breakeven by the end of 
2026. However, Q1 sales are still being impacted in the United States, where we 
need to work through the inventory built up in 2025. We will see if Q2 shows 
positive signs and if the synergy with Omnia Medical begins to deliver as expected. 
At this time, we are not revising our sales forecasts. We are awaiting the release of 
the financial report to update our model and account for the new cost structure. 

DSG technology has the potential to play a central role in both traditional and 
robotic orthopedic surgery. The fundamentals remain strong, and new projects are 
generating interest. We therefore remain positive on the stock. 
 
 
 
 
Next communication : Q2 revenues : July 8th 
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Profit and Loss 

As of 31/12 (EURm) 2020 2021 2022 2023 2024 2025E 2026E 2027E 
         

Sales 4.85 4.41 5.60 4.31 4.65 3.89 4.63 5.67 
Change n-1 -29.0% -9.2% 27.1% -23.0% 7.8% -16.2% 19.0% 22.3% 
Other revenues - - - - - - - - 
Total revenues 4.85 4.41 5.60 4.31 4.65 3.89 4.63 5.67 
Gross margin 4.04 3.61 4.71 3.38 3.63 2.95 3.10 3.80 
         
EBITDA -1.49 -1.04 -1.37 -3.68 -3.12 -1.09 -0.15 0.53 
Change n-1 -993% 30% -31% -169% 15% 65% 86% 459% 
Depreciation & amortisation 0.35 0.31 0.43 0.16 -0.05 0.31 0.32 0.33 
Goodwill - - - - - - - - 

         
EBIT -1.84 -1.35 -1.66 -3.98 -3.06 -1.40 -0.46 0.21 
Change n-1 -326% 27% -23% -139% 23% 54% 67% 145% 
         
Net financial income -0.84 -0.30 -0.43 -0.23 -0.02 -0.16 -0.14 -0.13 

         
Minorities - - - - - - - - 
Other - - - - - - - - 

         
Net profit before tax -2.68 -1.65 -2.09 -4.20 -3.08 -1.55 -0.60 0.08 
Tax  -0.04  -0.08  -0.30 0.02 -  -0.07  -0.07  -0.07 

         
Net in come -2.72 -1.72 -2.39 -4.18 -3.08 -1.62 -0.67 0.01 
Change n-1 -296% 37% -39% -75% 26% 47% 59% 101% 
EPS -0.12 -0.06 -0.07 -0.09 -0.06 -0.02 -0.01 0.00 
EPS fully diluted -0.10 -0.05 -0.07 -0.08 -0.05 -0.02 -0.01 0.00 

         
Gross margin (% of sales) 83.2% 81.9% 84.2% 78.3% 78.0% 75.7% 67.0% 67.1% 
EBITDA (% of sales) na na na na na na na 9.4% 
EBIT (% of sales) na na na na na na na 3.7% 
Net margin (% of sales) na na na na na na na 1.3% 

 

 
Cash Flow statement 

Au 31/12 (MEUR) 2020 2021 2022 2023 2024 2025E 2026E 2027E 
         

Net income -2.72 -1.72 -2.39 -4.18 -3.08 -1.62 -0.67 0.01 
Depreciation and amortisation 0.35 0.31 0.43 0.16 -0.05 0.31 0.32 0.33 
Goodwill 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Change in WCR 0.64 -0.09 -0.51 -0.10 -0.11 -0.21 0.14 -0.13 
Others 1.04 0.35 1.07 0.51 0.62 0.56 0.54 0.53 
Cash-flow from operations -0.68 -1.16 -1.40 -3.62 -2.63 -0.97 0.33 0.74 
Capex -0.05 -0.04 -0.14 -0.07 -0.06 -0.08 -0.08 -0.08 
Free cash flow -0.73 -1.19 -1.54 -3.69 -2.69 -1.05 0.25 0.66 
Acquisitions - - - - - - - - 
Divestments - - - - - - - - 
Dividends - - - - - - - - 
Capital increase 1.75 6.51 1.20 4.77 0.71 1.00 0.50 - 
Financing (bank and others) 0.00 - - - 0.09 - - - 
Others  -0.99  -0.91  -1.09  -1.09  -1.09  -0.53  -0.51  -0.45 
Change in cash over the period 0.03 4.41 -1.44 -0.01 -2.99 -0.58 0.23 0.21 
Opening cash position 1.40 1.22 5.21 4.12 2.87 0.72 0.14 0.38 
Closing cash position 1.22 5.21 4.12 2.87 0.72 0.14 0.38 0.59 
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Balance sheet 

Au 31/12 (MEUR) 2020 2021 2022 2023 2024 2025E 2026E 2027E 
         

Fixed assets 0.50 0.37 0.28 0.23 0.39 0.27 0.14 0.01 
Intangible assets 0.69 0.89 1.27 1.24 1.42 1.31 1.20 1.10 
Goodwill 3.08 3.08 3.08 3.08 3.08 3.08 3.08 3.08 
Financial assets 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Inventories 0.66 0.68 0.87 0.95 0.86 0.61 0.72 0.88 
Account receivables 0.71 0.62 1.10 0.75 0.62 0.76 0.91 1.11 
Other receivables 0.67 0.57 0.63 0.73 0.84 0.91 0.76 0.91 
Cash and cash equivalents 1.22 5.21 4.12 3.89 0.72 0.14 0.38 0.59 
Prepaid expenses - - - - - - - - 
Other non-current assets 0.51 0.48 0.17 0.17 0.29 0.29 0.29 0.29 
Total assets 8.06 11.90 11.50 11.04 8.23 7.37 7.49 7.96 
         
Equity  -0.01 5.06 5.14 6.03 3.90 3.88 3.94 4.13 
Others - - - - - - - - 
Provisions 0.05 0.05 0.18 0.03 0.06 0.05 0.05 0.04 
Financial debt 5.64 4.47 3.83 3.09 2.51 1.95 1.76 1.66 
Account payables 1.34 1.00 1.14 1.21 1.19 1.00 1.19 1.45 
Other debts 0.88 1.00 1.00 0.67 0.54 0.47 0.53 0.65 
Deferred income and other liabilities 0.15 0.32 0.21 - 0.03 0.03 0.03 0.03 
Total liabilities 8.06 11.90 11.50 11.04 8.23 7.37 7.49 7.96 
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IMPORTANT INFORMATION 

Responsibility for this publication 
This publication has been prepared under the only responsibility of BioStrategic Partners. 

Recipient 
This publication is exclusively designed for “Eligible Counterparties” or “Business Customers”. It is not designed to be distributed or transmitted. 
directly or indirectly. to “Retail Customers”. 

Absence of investment advice 
This publication has been produced for information only and does not represent investment advice. given that it has been prepared without 
knowledge of the financial situation. asset position or any other personal circumstance of the persons who may receive it. 

Absence of buy or sell offering of financial instruments 
This publication does not represent an offering or an incentive to buy or sell the financial instruments outlined in it. 

Reliability of information 
Every precaution has been taken by Biostrategic Partners to ensure that the information contained in this publication come from sources considered 
reliable. Unless otherwise specifically indicated in this publication. all opinions. estimations and forecasts given. are those of Biostrategic Partners 
at that date and may be revised without prior notice.  

Exemption from liability 
Neither Biostrategic Partners nor SwissLife Banque Privée shall be liable for any damage that may result from the incorrect or incomplete nature 
of this publication. Neither Biostrategic Partners or SwissLife Banque Privée is not liable for any investment decisions. regardless of their nature. 
made by the users of this publication on its basis. 

Transfer and distribution of this publication 
This document was sent. prior to its publication. to the issuer of the financial instruments to which it refers. This document may not be reproduced. 
distributed or published in whole or in part without the prior written consent of Biostrategic Partners and SwissLife Banque Privée. 

Warning concerning performance 
Investors should note that any income from financial instruments can fluctuate and that prices can fall as well as rise. Past and simulated 
performance does not guarantee future performance. 

Detection of potential conflicts of interest 
Company Potential conflicts of interest with Biostrategic Partners 

SPINEGUARD 
a) b) c) d) e) f) g) 

No No No No Yes No No 

The analyst has a familial relationship with a founding partner of IPF Partners who holds SpineGuard’ bonds with warrants attached 

a) Biostrategic Partners has participated or is participating. either as lead manager or member of an investment or guarantee syndicate for a 
financial transaction. either as advisor of a public offering over the last twelve months or as Listing Sponsor of the company. 

b) Biostrategic Partners holds an investment stake greater than or equal to 5% in the capital of the company under analysis. 

c) The company who is the subject of this analysis holds an investment stake greater than or equal to 5% in Biostrategic Partners. 

d) Biostrategic Partners and/or one of its affiliates is/are liquidity provider(s) or market maker(s) for (one of) the company’s financial instrument/s. 

e) Biostrategic Partners has agreed with the company to provide a service of production and distribution of analysis regarding the company. 

f) Biostrategic Partners has modified its conclusions after notifying the company before its distribution of this analysis. 

g) The person/s responsible for the analysis. a director or a member of the Board of Directors of Biostrategic Partners is a manager. director or 
member of the Board of Directors of the company. 

Company Potential conflicts of interest with SwissLifeBanquePrivée 

SPINEGUARD  
a) b) c) d) e) f) g) 

Yes No No Yes No No No 
 

a) SwissLife Banque Privée has participated or is participating. either as lead manager or member of an investment or guarantee syndicate for a 
financial transaction. either as advisor of a public offering over the last twelve months or as Listing Sponsor of the company. 

b) SwissLife Banque Privée holds an investment stake greater than or equal to 5% in the capital of the company under analysis. 

c) The company who is the subject of this analysis holds an investment stake greater than or equal to 5% in SwissLife Banque Privée. 

d) SwissLife Banque Privée and/or one of its affiliates is/are liquidity provider(s) or market maker(s) for (one of) the company ’s financial 
instrument/s. 

e) SwissLife Banque Privée has agreed with the company to provide a service of production and distribution of analysis regarding the company. 

f) SwissLife Banque Privée has modified its conclusions after notifying the company before its distribution of this analysis. 

g) The person/s responsible for the analysis. a director or a member of the Board of Directors of SwissLife Banque Privée is a manager. director or 
member of the Board of Directors of the company. 
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Swiss Life Banque Privée 
 

Société Anonyme au capital de 37.092.080 €  
Code établissement bancaire n°11 238 

RCS Paris 382 490 001  
7. place Vendôme - F 75041 Paris Cedex 01 – France  

Tél. : +33 1 53 29 14 14 

 

 

BioStrategic Partners SAS 
 

Société par Actions Simplifiée au capital de 30. 000 €  
RCS Paris 530 430 487   

140 bis. rue de Rennes - F 75006 Paris – France  
Tél. : +33 6 17 96 50 19 

 
BioStrategic Research est une marque déposée de BioStrategic Partners SAS 

  
 


