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Certain views expressed here contain information derived from publicly available sources 
that have not been independently verified.
The presentation includes certain statements, estimates and projections with respect 
to the anticipated future financial performance of Cyclopharm Limited and as to the markets 
for the company's products. Such statements, estimates and projections reflect various 
assumptions made by the directors concerning anticipated results, which assumptions may 
or may not prove to be correct. Cyclopharm Limited has not sought independent 
verification of information in this presentation.
While the directors believe they have reasonable grounds for each of the statements, 
estimates and projections and all care has been taken in the preparation, no representation 
or warranty, express or implied, is given as to the accuracy, completeness 
or correctness, likelihood of achievement or reasonableness of statements, estimates 
and projections contained in this presentation. Such statements, estimates and projections 
are by their nature subject to significant uncertainties, contingencies and assumptions.
To the maximum extent permitted by law, none of the Cyclopharm Limited, its directors, 
employees or agents, nor any other person accepts any liability, including, without limitation, 
any liability arising out of fault or negligence, for any loss arising from the use 
of information contained in this presentation.
All references to dollars unless otherwise specified are to Australian dollars.
This presentation was approved and authorised for release by James McBrayer, Managing 
Director, CEO and Company Secretary.

SAFE 
HARBOUR 
STATEMENT



Technegas is an annuity model generating high Gross Margins from per-
patient consumables
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4 Beyond PE Represents the Next Growth Horizon for Technegas

USA Commercialisation is Executing and Accelerating

November 2025: 40 generating revenue sites with an additional 41 sites 
progressing from the contract review stage. Overall active pipeline of 690 
additional locations directly engaged & linked to a further 240 affiliated locations

Cyclopharm is on track to deliver transformational growth, reaffirming 
guidance of 250–300 US Technegas installations during the second half CY20265



Technegas® was 
introduced clinically in 
1986. New era of 
Technegas imaging 
developing driven by AI

Technegas® is available 
and generating revenues  
now in 66 countries. 
Direct distribution in 17 
countries

Over 5.0 million 
patient procedures
to date

Leveraging global 
infrastructure with  
Business Partner 
Product distribution



What We Deliver



Unique Drug + Device + Service combination  = regulatory barrier to entry

Technegas comprises the following components

SYSTEM
TECHNEGAS PLUS SYSTEM 

Technegas (Crucible) Technegas® 

Contacts

PER PATIENT CONSUMABLES
TECHNEGAS® SYSTEM PACK

Technegas Patient 
Administration Set 
(PAS)

IN ADDITION TO 
THE SYSTEM PACK
Nose Clips

SUPPORT

Training

Engineering 
Support & 
Service

Image 
Analysis

USFDA Drug-Device 
Combination product

Razor - Razorblade Model 
business model

Per-patient consumables drive 
an annuity-like  revenue 
stream

All Technegas components 
are manufactured / 
assembled by Cyclopharm



Third-Party Products comprise the following components

Consumables and 
Radiopharmaceuticals

Hotcells for 
Radiopharmaceutical 
Manufacturing

Patient Injectors

Equipment Sales

Pharmaceutical 
Delivery systems

Radiation Monitors

SUPPORT

Training

Engineering 
Support & 
Service

Regulatory 
Registration

Direct sales and Service in 17 
out of 66 approved markets

Equipment sales – tender / 
project driven (non-linear)

Razor - Razorblade Model 
business model with 
consumables linked to 
equipment sales

Pharmaceutical wholesale 
licenses required

Leveraging our Sales, Service & Regulatory Footprint in our Direct Markets



Understanding the US 
Opportunity
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“where accuracy isn’t optional”

Proven Clinical Outcomes  Proven diagnostic accuracy supported by peer-reviewed validation and recognised in clinical 
guidelines as the best-in-class standard for lung ventilation imaging.

 The clinical benefit has been established, and widespread adoption has been achieved. 
 Nuclear Medicine SPECT VQ imaging surpasses CTPA in diagnosing PE several clinical measures 

– especially Negative Predictive Value (NPV)
Unique Patented 
Technology Platform

 A non-invasive, patient-friendly delivery system with low radiation exposure especially compared 
to CTPA and no contraindications 

 Ultrafine carbon particle aerosol that demonstrates true functional ventilation
Data Integrity & Reliability  Technegas provides direct physiological measurement - real-time and actionable.

Workflow Integration & 
Efficiency

 Seamlessly fits into nuclear medicine workflows with established protocols.
 Compatible with existing infrastructure

Regulatory & 
Reimbursement

 Generating Revenues in 66 countries where it holds 85% Market Share*
 Recently introduced to the USA – Largest single healthcare market globally
 Installations = Revenue Generation
 US CMS Reimbursement granted July 2024

Brand Equity & Clinician 
Loyalty

 Strong brand recognition among respiratory specialists and nuclear medicine departments.
 Decades of clinical trust built on millions of real-world patient outcomes and proven 

performance.

Expanding Applications  Leveraging off the unique imaging functionality of Technegas, AI is opening up additional 
exponentially larger applications across respiratory medicine Beyond PE

*Le Pennec R, et al. Performance and Interpretation of Lung Scintigraphy: An Evaluation of Current Practices in Australia, Canada, France, Germany, and 
United States. Clin Nucl Med. 2024 Nov 1;49(11):997-1003



10
* Revenue and patient volume projections based on internal company analysis 
**Leblanc M, et al. CANM 2018; https://canm-acmn.ca/resources/Documents/Guidelines_Resources/MasterDocument_Final_Nov_21_incl-Exec-Sum_ver3_Dec.%2012_.pdf 2.a

85%/3.4M

15%/600k

IMMEDIATE PULMONARY 
EMBOLISM MARKET 

OPPORTUNITY

Nuclear Medicine CTPA

US $180m TAM for PE with exponential growth potential Beyond PE with AI

Estimated 4,000,000 pulmonary embolism procedures 
in the USA p/a (15% Nuclear Medicine / 85% CTPA)

Technegas expected to displace Xe133 followed by 
DTPA as the standard of care nuclear medicine 
diagnostic product in the US

3D SPECT imaging using Technegas is proven to be 
clinically superior and safer than CTPA**

Cyclopharm’s target is to double the existing nuclear 
medicine PE market in the US, which is dominated by 
CTPA, from 15% to 30% increasing the addressable 
market for PE to US$180m*
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FDA petition signatories & registered expression of 
interest

Clinical Trial sites and NDA contributors – CMS 
Engagement1

2

3

4

Call Centre Initiatives

Regional Exposure along with IDN Engagement

5 National and Major Contracts Secured

Established KOL Network6

October 2023

Reimbursement 
Granted       
July 2024

February 2025

July 2025

National Sales Force Deployment focused on Pipeline 
Conversion and driven by market data7

Guidance Affirmed 250-300 Installations by Second Half 2026

October 2025
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~ 6-9  Month Process Expected Following New Product Approval to Installation

Engagement & 
Clinical 

Approval

• RFQ

• First Meeting with 
clinical leadership 
and departmental 
Staff

• May require 
Enterprise Level 
Review

1

New Product 
Approval

• Pharmacy & 
Therapeutics 
Committee

• Formulary 
Committee review

• Radiation Safety 
Committee

• External Agency, eg 
(OSHPD) in CA

2

Administration  
Approval

• Financial Approval

• Legal Approval

• IT Approval

• Regulatory 
Compliance

• Enterprise Approval

3

IT Integration

IT Systems Address:

• Procurement 
Process

• Reimbursement 
Protocols

• Imaging Protocols

4

Facilities

• Locating optimal 
Technegas 
System Location

• Electrical 
Installation

• Service Engineer 
Registration

5

External 
Provider 

Engagement

• Nuclear Pharmacy 
Engagement

• Hospital 
Pharmacy 
Engagement

• Argon Gas Supply 

6

Installation and 
Training

• Installation to 
include IQ/OQ

• User Training 

• Invoicing 

7

RFQ INTERNAL 
REVIEW CONTRACTING IMPLEMENTATION IMAGING
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517P + 22A =539T
Proposal 

Conversion 
Meeting

Committee Review

Contract Review (Committed)

Contract Signed 
(excluding  IDN,GPO &VA)

Installation / Implementation

Revenue Generating 40

55P+58A =113T

77P+71A =148T

25P+38A= 63T

7P +7A=14T

9P+ 52A=61T

Foundation Established – Growth Accelerating
Additional Site Engagement
• On Hold… 92P+60A =152T

290 IDN, GPO & VA Sites with contract in place

PrimaryP: Primary site is either a designated 
installation site or the first implementation site 
in a larger group
AffiliatedA: Contract will extend to other 
locations with potential installation to follow
TotalT: Total potential locations referenced to 
the deal

IDN, GPO & VA Sites: Additional sites linked to 
existing installations included in the pipeline

Definitions

Sites On hold: Delays due to uncertainty from the 
US Government, facility construction, competing 
projects, new equipment, and budget freeze…



What the numbers mean in a market of 5,139 Total Locations

822 Primary sites have been directly 
engaged, extending to 1,090 total potential 
locations or 21% of the total lung imaging 
market

Contract Review leads to Installation 
Commitment for a primary site with additional 
affiliated site expansion to progressively follow 

25% of Installations growth have expanded 
from initial installations

92 primary sites on hold impacted by issues 
to include US Government funding volatility, 
facilty construction delays and competing 
projects – will revisit in 2026

USA nearing #1 ranking for Technegas 
consumable revenue globally for 2025
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Network of Key Opinion Leaders, Strategic Accounts & IDNs Established

40 US revenue-generating sites with an 
additional 16 either in implementation or 
near-term stage 

Strong & growing pipeline – expanding 
installation within existing customer buying 
groups and leveraging off regional KOL’s 

US Inventory in place

Rollout Update for November 2025:

Expanded National US Sales Force– 
expanding the pipeline and 
accelerating deal progression

Changing Clinical Practice– Updated 
guidelines to be released early 2026 to 
further accelerate uptake

Notable Coming Soon – First US Children’s 
hospital, additional IDNs & VA hospitals



Recurring revenue model scaling – annuity stream from consumables and annual 
access fees under full CMS reimbursement already underway in the U.S. market

Accelerated U.S. growth trajectory as institutional procurement cycles resume post US-
summer holidays and national sales team established.
 

1

2

3
Beyond PE opportunity – Technegas paired with AI and analytical software entering 
addressable market potential exceeding US$1.1bn across COPD, asthma, lung 
cancer, and occupational lung disease, supported by peer-reviewed clinical 
publications.

Leveraging Analytical Sof

4 FY2025  is on track to deliver another record revenue year of double-digit growth for 
Cyclopharm

Foundation Established – Growth Accelerating

5 Cyclopharm is on track to deliver transformational growth, reaffirming guidance of 
250–300 U.S. Technegas® installations during the second half CY2026



Cyclopharm 
Investment 
Case
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Profitable and 
Growing MedTech

Underlying business (ex-
USA)

is cash positive

First in Class
Established Nuclear 

Medicine Gold Standard 
Proprietary product 

sales to 66 countries with 
over 5 million patient 
procedures to date

Clinical Agent of Choice 
referenced by name in 

multiple nuclear medicine 
clinical guidelines

Technegas IP Expansion 
Program Underway 

Recurring Revenue
From single patient 

consumables 
Similar to an annuity 

model
Generating Recurring 
Revenues from all USA 

installations

US Growth Accelerating
Set to quadruple the size 

of the existing PE business, 
based on significant 

existing demand
Further leverage 

penetration into the
 CTPA market

Full Reimbursement 
Granted from 1 July 2024
US Sales Force launched 

driving the pace of pipeline 
conversion

Technegas Product 
expansion

Indications Beyond PE 
leveraging AI into chronic 

respiratory disease 
management in large uses 
such as asthma, COPD and 
lung cancer could deliver 

exponential growth 
Market Development 

already underway

Outlook: 250 - 300 Technegas USA Installations achieved during Second Half 2026



Questions
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