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The information contained in these slides and this presentation is being supplied to you by Polarean Imaging plc (the ‘Company’) solely for your information. For the purposes of this 
document, the presentation attached (the ‘Presentation’) shall mean and include the slides that follow, the oral briefing provided by the directors of the Company (the ‘Directors’) in 
connection with the slides, the question and answer session that follows the oral presentation, hard copies of this document and any materials distributed at, or in connection with the 
Presentation, or any of them. 

This Presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of the Company in any 
jurisdiction nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract, commitment or investment decision in relation to any 
such matter nor does it constitute a recommendation regarding the securities of the Company. Investors and prospective investors in securities of the Company are required to make their 
own independent investigation and appraisal of the business and financial condition of the Company and the nature of the securities

This Presentation may include certain forward-looking statements, beliefs or opinions, including statements with respect to the Company’s business, financial condition and results of 
operations. These statements, which contain the words “anticipate”, “believe”, “intend”, “estimate”, “expect”, “forecast” and words of similar meaning, reflect the Directors’ beliefs and 
expectations and involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future. No representation is made that any of these 
statements or forecasts will come to pass or that any forecast results will be achieved. There are a number of factors that could cause actual results and developments to differ materially 
from those expressed or implied by these statements and forecasts. Past performance cannot be relied on as a guide to future performance of the Company. Forward-looking statements 
speak only as at the date of this presentation and the Company expressly disclaims any obligations or undertaking to release any update of, or revisions to, any forward-looking 
statements in this Presentation. No statement in this Presentation is intended to be a profit forecast. As a result, you are cautioned not to place any undue reliance on such forward-looking 
statements. 

The information contained in this presentation has been prepared by and is the sole responsibility of the directors of the Company. This Presentation speaks as of the date hereof. No 
reliance may be placed for any purposes whatsoever on the information contained in this document or on its completeness, accuracy or fairness. The Company, Directors, their advisers 
and each of their respective members, directors, officers and employees are under no obligation to update or keep current the information contained in this Presentation, to correct any 
inaccuracies which may become apparent, or to publicly announce the result of any revision to the statements made in this document except where they would be required to do so under 
applicable law, and any opinions expressed in them are subject to change without notice. No representation or warranty, express or implied, is given by the Company or the Directors, or 
any of their subsidiary undertakings or affiliates or directors, officers or any other person as to the fairness, accuracy or completeness of the information or opinions contained in this 
Presentation and no liability whatsoever for any loss howsoever arising from any use of this Presentation or its contents otherwise arising in connection therewith is accepted by any such 
person in relation to such information. If the recipient is in any doubt about the contents of this and any accompanying materials or the action to be taken, the recipient should consult a 
person authorised for the purposes of FSMA or from another appropriately authorised advisor if he is taking advice in a territory outside the United Kingdom. 

Disclaimers
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✓FDA Approved

▪ XENOVIEW® is the first and only FDA-approved MRI agent for functional lung 

imaging, supported by a new reimbursement code

✓Usage is Growing

▪ Current active customer sites, spanning all 3 major MRI vendors

✓Reimbursement is Active

▪ Clinical sites are billing and successfully receiving payments for Xenon MRI exams

✓Pharma Adoption Underway

▪ First pharma-sponsored multi-center, clinical trial announced, using Xenon MRI

✓Deep Scientific and Clinical Validation

▪ ~1,000 total publications globally on hyperpolarised MRI; over 200 clinical studies

Platform in Use, Growing, and Being 
Reimbursed
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• Revenue: US$0.6m (vs. US$1.1m in H1 2024); no new system sales, 

but consumables +36% YoY

• Headwinds:  NIH funding cuts and Medicaid reductions under OBBBA 

slowed US capital sales

• Cash runway: US$7.3m at 30 June 2025; supports operations through Q2 

2026

• Commercial activity:  Significant increase in customer 

engagement, outstanding quotes >US$21m (up >650% YoY)

H1 2025 Results & Market Dynamics
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• TAM expansion:  

• Pediatric approval broadened access to +1m patients

• Redesigned gas exchange trial; smaller, faster, lower cost                                           

(US$4.0–4.5m vs. US$9–11m)

• OUS expansion

• Philips partnership:  Advancing approval of XENOVIEW® Chest Coil on 

Philips 3T MRI systems

• Pharma collaborations:  VIDA partnership + growing pipeline of pharma

• Scientific validation:  Over 30 Xenon MRI presentations at ATS; 

recognition of Dr. Driehuys with ATS award, and a number of important 

papers published

Strategic & Clinical Progress
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• Revised 2025 revenue guidance:  US$2.5m–3.5m (prior US$5–6m)

• Backlog: US$1.2m delivered/on order since 30 June 2025

• 2026 growth:  Anticipated return to US$5–6m revenue trajectory

• Profitability path: Achievable post-gas exchange approval with ~US$20m 

incremental investment

• 5-pillar strategy focus:

Outlook and Guidance
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Mission

Revolutionising pulmonary medicine                    
through direct visualization of lung function

Vision

Optimise lung health and prevent avoidable loss           
by illuminating hidden disease

Our Mission and Vision

Corporate Presentation September 2025 7
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• #1 cancer killer 

worldwide

• >500m people 

worldwide suffer 

chronic lung disease

The Burden Of Lung Disease
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Current tools miss hidden disease

X-ray?

CT?

Spirometry?
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The Lungs Have Two Jobs
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Ventilation Gas Exchange

Silent 

Zone!
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Structure  vs.  Function

Structure
GPS with Roads and Bridges

Function
GPS with Traffic Information

Capillary
Network

Small
Airway

Alveoli

WHAT CT CAN SEE
Upper branch lung STRUCTURE

WHAT CT CAN’T SEE
Silent Zone FUNCTION
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Power and Safety of MRI – Now in the Lung

Corporate Presentation September 2025

FDA-approved ventilation imaging, available for patients 6 years and older

Images the smallest 
airways

Maps regional 
ventilation 

Not                       
effort-dependent

Single 10-second 
breath-hold for a full 

3D images

Only FDA-Approved 
Inhaled MRI 

Contrast Agent
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From Structure to Function: Ventilation  

Corporate Presentation September 2025

Proton MRI 

(Structure)

Xenon MRI 

(Function)

Combined 

View

Quantitative 

Analysis

Standard greyscale 

anatomy

Inhaled gas 

distribution

Structure + function 

in one image

Software generates 

functional maps & data

10-second scan 10-second scan
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Beyond Ventilation: Imaging Gas Exchange
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Cross-Section of 
Alveolus

*investigational, not available for U.S. commercial use
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Uniquely suited to more precisely characterize multiple diseases

Wang, et al. J Appl Physiol, May 2021
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• >10m annual scans in the U.S.

• Broad applications

Large, Unmet Need in Lung Disease

Corporate Presentation September 2025
*Derived by multiplying the total U.S. addressable patients 
(from various sources) by the Polarean.

~$6B U.S. opportunity across five major lung conditions
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4 months 

later

• Up to 10m affected

• Standard tests 

inconclusive

• Often signals hidden 

lung/heart disease

• Delays diagnosis 

and treatment

Unexplained Breathlessness: A Hidden Danger
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Xenon MRI reveals what other tests miss

82%
of Predicted

Spirometry

78%
of Predicted

Spirometry

He returned 
with worsening 
of symptoms

Xenon MRI

*Courtesy of University of Missouri Health Care
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Middle-aged male

presents to 

Emergency Room  

with difficulty 

breathing
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• #1 cancer killer worldwide

• 14m Americans eligible for 
CT screening

• Only ~10% screened

• Xenon MRI improves risk 
stratification/follow-up

Adding Function to Lung Cancer Care
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CT finds nodules.  Xenon MRI reveals what to do next.

• Guides surgical planning 

and resection decisions

• Predicts post-op lung 

function and complications

• Guides targeting to 

spare healthy lung

• Predicts functional 

impact

Pre-Surgery 
Xenon MRI

High

Normal

Defect

Xenon MRIAnatomical MRI
Xenon MRI
guided plan

63
60 
Gy
55
50
40 
Gy
30
20 
Gy

CT-guided Needle 
Lung Biopsy
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• ~7% of CT screens show early 
abnormalities

• Current tools can’t predict 
progression

• Xenon MRI identifies patients 
at risk

• Predicts and monitors  therapy 
response

Catching Early Lung Changes Before 
They Become Disease

Corporate Presentation September 2025 17

From CT abnormalities to fibrosis, Xenon MRI predicts who’s at risk

Courtesy of Duke Health

H

L

D

Membrane 3-months post

Courtesy of Duke Health

Membrane pre-therapy

Normal Appearing 
Areas on CT

Xenon MRI Shows 
Thickening Membrane on CT
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®

Our Solution: Xenon MRI Platform

Drug-device platform with per-patient consumable

Corporate Presentation September 2025

Hospital Lab Hospital MRI Suite

Multi-dose 
Xenon Cylinder

Dose 
Production

Dose 
Measurement

XENOVIEW® 
Active Dose

XENOVIEW VDP software

XENOVIEW 
3T Chest Coil

4 dose 
bag sizes

20+
Patents 
Granted

Philips Partnership

18



© 2025 Polarean.  All rights reserved.

• Hospital ROI Established

• U.S. reimbursement in place

• ROI at ~ 3 scans/week

• Significant upside with volume

• Polarean Revenue

• Xenon MRI system sales

• Recurring consumables & service

• Global & pharma partnerships 

expand opportunity

Business Model: Scalable, Recurring, Proven

Corporate Presentation September 2025

United States Sites

Birmingham, AL

Durham, NC

Cincinnati, OH

Chapel Hill, NC

Charlottesville, VA

Chicago, IL

Columbia, MO

Iowa City, IA

Kansas City, KS

Houston, TX

Gainesville, FL

New York, NY

Scottsdale, AZ

Attractive hospital ROI drives Polarean’s recurring revenue

UK Sites
Oxford
Nottingham

Germany Site
Hanover

Clinical Sites Installed/Ordered

Research Sites

20+ customer sites 

and growing

-20%

0%

20%

40%

60%

 1  3  5  7  9

ROI % Based on # 
of scans per Week

%
 R

O
I
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Canada Sites
Vancouver, BC (x2)
Toronto, ON
London, ON (x2)
Hamilton, ON
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Established CMS payment for Xenon MRI 
workflow

Corporate Presentation September 2025

Questions? →  reimbursement@polarean.com 

Xenon 129 specific codes Existing procedure codes

≈ $1,250  

A9610
 Xenon Xe-129 

hyperpolarized gas, 
diagnostic, per study dose

C9791
 Magnetic resonance imaging with inhaled hyperpolarized xenon-129 

contrast agent, chest, including preparation and administration of agent

On-site production of the active dose Xenon scan

≈$950

76377
3D rendering with interpretation 

post-processing

0649T 
Quantitative MR for 

analysis of tissue

Image analysis and interpretation

≈$300

71550 
MRI Chest without 
Contrast (Proton)

Proton scan

The coding, coverage, and payment information contained herein is gathered from various resources and is subject to change without notice. Polarean cannot guarantee success in obtaining 
third-party insurance payments. Third-party payment for medical products and services is affected by numerous factors. It is always the provider’s responsibility to determine and submit 
appropriate codes, charges, and modifiers for services that are rendered. Providers should contact their third-party payers for specific information on their coding, coverage, and payment policies.

20

Total estimated payment for hospital outpatient ≈$2,500

mailto:reimbursement@polarean.com
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• Strategic Partnership with VIDA

• Advancing Drug Development

• Sensitive, non-invasive biomarkers 
potentially reduce sample sizes and 
accelerate time-to-market for new therapies

• Major Global Pharma Partner Selection

• Strengthening Market Position and 
Growth Strategy

Xenon MRI Service Model

Corporate Presentation September 2025 21

Polarean expansion into pharma-sponsored trials

Xenon MRI 
Key Revenue Verticals

Pharma Companies Involved in Studies Using 
Xenon MRI Through Our Customers
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2023A 2024A 2025F 2026F

• Consumable growth

• Investing in commercialization with 
discipline

• $7.3m cash at end of Q2 2025, no debt 
- funding through Q2 2026

• Strategic partners:  Bracco Imaging 
and NUKEM Isotopes

Early Traction

Corporate Presentation September 2025

FDA approved.  Reimbursement established.

$0.9m

$3.1m $2.5-3.5m

Revenue Growth

22

$5.0-6.0m



© 2025 Polarean.  All rights reserved.

Christopher von Jako, PhD

CEO & Executive Director

• Joined in 2023

• 30+ years of global executive leadership experience in MedTech with a primary focus 
on capital image guidance equipment

• Led organisations in early-stage, expansion, and turnaround environments with five 
entities resulting in M&A

Charles Osborne

CFO & Executive Director

• Joined in 2019

• 30+ years of global life sciences experience, 20+ years as CFO

• Extensive public company, corporate partnering, and M&A experience

Alex Dusek

Chief Business Officer

• Joined in 2019

• 25+ years of global executive commercial leadership in Pharma, Biotech, & MedTech

• Led global pulmonary pharma product launches

Alan Huang, PhD

VP of Global Sales

• Joined in 2024

• 15+ years of global business leadership experience in MedTech with a primary focus 
on capital image guidance equipment

• Experience in creating new markets and growing businesses with novel technologies.

Chase Hall, MD

Chief Medical Advisor

• Joined in 2024

• Associate Professor of Medicine at the University of Kansas Medical Center in the 
Division of Pulmonary and Critical Care & also serves as Associate Director at the 
University of Kansas Interstitial Lung Disease and Rare Lung Disease Clinic

Bastiaan Driehuys, PhD

Chief Scientific Officer & Founder

• Joined in 2012

• A Polarean founder and technology founder with over 100 peer-reviewed articles on 
hyperpolarised gases and holds over 30 patents in this area

• Professor in the Department of Radiology at Duke University Health System 

Proven Leadership and Advisors

Corporate Presentation September 2025

Selected Prior Company Affiliations

Deep expertise in imaging, commercialization, and partnerships

23



© 2025 Polarean.  All rights reserved.

Why Invest in Polarean?

Corporate Presentation September 2025

✓ The unmet need is immense

✓ Exclusive IP / capability

✓ Universal clinician buy-in, with clear 

patient impact and attractive 

reimbursement

✓ Expanding partnerships with medical 

device and pharma companies, 

unlocking significant growth potential

✓ Advancing precision medicine for 

millions of patients

Revolutionising pulmonary medicine through direct visualisation of lung function

© 2025 Polarean.  All rights reserved. 24
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Thank You!

Contact:

Optimise lung health and prevent avoidable loss by illuminating hidden disease 

Enquiries :

Polarean
Charles Osborne
Chief Financial Officer
cosborne@polarean.com 

Walbrook PR 
Anna Dunphy
+44 (0)20 7933 8780
polarean@walbrookpr.com 
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