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❖ We used Maiden Century (MC) and Exabel to map our data to 
US revenue. 

❖ Revenue and organic growth was above consensus and in-line 
with the MC + Advan model.

❖ Activity-wise, FQ3 was similar QoQ. The driver of the revenue 
acceleration was principally one business line -- Cardiac 
Rhythm & Heart Failure, which went from +14.3% organic 
growth to +23.0%, which is equivalent to +8.7% / +$370M to the 
US segment. Moreover, it’s mix accretive. This is the Cardiac 
Ablation business. But said differently, other divisions slowed, 
notably Neuroscience (1/3rd of revenue) slowed to +1.2% OSG 
from +3.9% in FQ2. Investors are generally uncomfortable with 
one horse driven “chariots.” That said, other areas also held up 
well like Core Spine (+HSD) and Endoscopy (+10%) on strong 
hemostats

❖ Pricing was also called out as a notable driver to results.
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Driven again by cardiac ablation; however, other parts of the portfolio had slower QoQ OSG. F’27 OSG to => F’26 OSG

Medical devices is a billed business and observed 
visitation is aligned with reported volume / revenue; 
however, stagged inventory and the complex payer 
system lead to a lower R2 and higher MAPE   

❖ We have not adjusted the above for QoQ changes from 
M&A and other idiosyncratic events.

❖ We have 34 POIs out of an estimated 40 facilities in the 
US.

❖ We are still trying to isolate the POI behind Cardiac 
Ablation Solutions, OSG increased 80%, including 137% 
in the U.S

OSG: Organic Sales Growth


