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Imagin Medical is a Canadian-based
medical device company within the
Biotech sector,
specializing in developing new technology for the
early detection of bladder cancer. The company has
developed the ultrasensitive i/Blue Image System
that will dramatically improve physicians’ ability to
identify cancer where endoscopes are currently
used.

Imagin Medical’s common shares are listed on the Canadian
Securities Exchanges under the ticker symbol IME and in the US on
the OTC under the symbol IMEXF.

Share Structure
Company Equity Details as of: December 12, 2017

Market Cap:
$18,927,645
Current Shares Outstanding: 78,865,190
Shares held by insiders:
9,653,259
Float:
12.6%
Warrants Outstanding:
43,408,535
Average Strike:
$0.176
Options Outstanding:
6,200,000
Average Options Price:
$0.16
Fully Diluted:
128,473,725
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About Imagin Medical
Overview
Imagin Medical is developing imaging solutions for the early detection of
cancer through the use of endoscopes. The Company believes it will radically
improve the way physicians detect cancer. Imagin’s initial target market is
bladder cancer, a major cancer worldwide, the sixth most prevalent in the U.S.,
and the most costly cancer to treat due to greater than 50% recurrence rate.
Imagin has recently received an Institutional Review Board approval from the
University of Rochester Medical Center for the first in – human research study
using the i/Blue Imaging System. We
anticipate significant clinical data
within the next few months that will
validate recent bench – testing.
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The Technology
There are two relevant methods used today to detect bladder cancer. Bladder
cancer detection has not changed fundamentally in many decades. Urologists
use endoscopes with white light which has been the gold standard for decades.
More recently, the endoscope has been used with a blue filter and contrast
agents to visualize the cancer efficiently.
What is an Endoscope?
An endoscope is an instrument that can be introduced into the body to give a
view of its internal parts. During cystoscopies where the bladder is examined,
the endoscope is fitted with a white light and camera that project images onto a
monitor for the surgeon to view.
Endoscopes with White Light
Traditional endoscopes include a white light attached to the endoscope. This
white light is used to illuminate tissues in the body and then project that image
onto a monitor to identify cancerous growth. This method is effective when the
cancerous tumours protrude above the bladder wall (see diagram A), but
ineffective where tumours lay flat and may be mistaken for a healthy tissue
(see diagram B).

Endoscopes with Blue Fluorescence Imaging Agents
More recently, endoscopes have been fitted with a blue filter and used in
conjunction with fluorescing contrast agents that highlight even flat cancers
and better visualize the margins. While this method has improved cancer
detection, the full hour it takes for the imaging agent to become visible in the
bladder has proven to be an impediment to use in the operating room.
Additionally, surgeons must manually switch between the white light image
that shows the full landscape of the bladder, but doesn’t highlight the cancer,
and the blue light image which highlights a tumour, but doesn’t show its
location.

3

i/Blue Imaging System
Imagin Medical’s technology holds the key that can dramatically change the
course of the treatment and the lives of countless people worldwide. The
Company has built a prototype of the i/Blue Imaging System that addresses
both limitations. Additionally, the patented Simultaneous Acquisition of
Differing Images, automatically blends
the white light and the fluorescing
images into one, putting the cancer in
context and eliminating the need for
the surgeon to manually switch back
and forth between the two.
The i/Blue Imaging System integrates
advanced optics, state-of-the-art highresolution cameras, and patented
image-blending technology to produce
images that are 100X more sensitive than devices currently on the market. The
combined advancements will allow for the cancer lesions and margins to be
defined in high definition in less than 15 minutes compared to the full hour
required by current fluorescence systems. Imagin Medical will begin the FDA
approval process in 1Q 2018.
Benefits of Imagin Medical i/Blue Imaging System
• Imagin’s revolutionary new imaging technology gives the surgeons the
ability to identify cancer in less than 15 min. vs 1 hour
• Simultaneous combination of differing images eliminates the need to
switch back and forth between different screens, identifies the in its exact
location, and enables the surgeon to visualize better and resect the cancer
• Cancer detection is far easier and more practical, not only within the
operating room but potentially for the physicians’ office
• The technology adapts seamlessly to most types of endoscopes on the
market
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Milestone/Product Development
It is crucial for investors to note the significant milestone Imagin Medical has
recently embarked upon. Optel Inc., the firm chosen to redesign the prototype
for manufacturability and commercialisation, have already begun work on the
project. The redesign is taking place in conjunction with the first-in-human
research study using the i/Blue system at the University of Rochester Medical
Center, world-renowned for its excellence in scientific and medical research.
Other milestones are shown in the chart below.
List of upcoming milestones are shown in the chart below.
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Research and Development
i/Vision

TM

With the success of Imagin Medical’s i/Blue Imaging system, IME will expand
its research and development to include technology designed to adapt to the
most commonly used contrast agents and will pave the way for Imagin to
emerge into diagnosing and treating an array of other areas where minimally
invasive endoscopic procedures are performed. i.e., laparoscopic (general and
gynaecology and colorectal and thoracic.

Future Development: i/RedTM Imaging System
ü Requires no contrasting agents. Uses the fluorescence produced by
the body and tumour itself
ü Contrast between normal and cancer tissue is potentially related
to different in porphyrin content within the cells
ü Dramatically expands the market for endoscopic procedures
where imaging agents cannot be practically administered
ü Initial prototype built, 21 patient study at UC Davis

Looking Ahead
Equity Insight carefully tracks several hundred of the most promising smallcap public companies before selecting which will be publicly profiled by EI.
One of the most notable and impactful pieces of information taken into
consideration is heavy insider ownership. A great deal of importance is placed
on insider ownership because it is highly indicative of a management team
with not only indisputable confidence in the future growth of their company,
the value of their flagship product, but it also clearly exemplifies the belief that
share price will substantially continue to increase in value. Impressively, IME
insiders own more than 12% of the total shares outstanding, well above average
insider ownership of similar and competing medical device companies.
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Market Opportunity

ü Worldwide, there are over 380,000 bladder cancer cases diagnosed each
year
ü Cancer diagnostics market is expected to be worth $232.7 Billion by 2025
ü Approximately $4B is spent on bladder cancer surveillance annually
ü The bladder cancer space across the seven-major market of the US,
France, Germany, Italy, Spain, The UK and Japan, is set to more than
triple in size from $360 million in 2015 to around $1.7 billion by 2025, at
a compound annual growth rate of 12.5%, according to GlobalData, a
recognized leader in providing business information and analytics
ü The CEO of Imagin Medical has a proven track record of developing
promising new medical companies into desirable acquisition
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Possible Buy-Out?
In investing, it’s highly critical to not only have a ground-breaking product
but also to have a strong management team to back its success. Mr Hutchens,
CEO of Imagin Medical headed a medical company that was initially bought
out by a biopharmaceutical company called Alliqua who’s listed on the
NASDAQ under symbol, ALQA

Acquisition Leaders

A large player in the medical device market is Stryker Corporation. Stryker is a
leader in medical technology who seeks to improve patient and hospital
outcomes through their diverse, innovative products and services. Stryker
trades on the NYSE under symbol SYK and has a total market cap of $57.71
Billion. Stryker is just one of many biotech companies on a recent acquisition
spree. As stated in a Seeking Alpha article titled; Stryker: Growth Through
Acquisition Impressive, 14% of Stryker’s revenue come from the Endoscopic
market. During the summer of 2017, traders saw shares of Novadaq
Technologies
(NASDAQ: NVDQ)
soaring almost a double
after Stryker
announced that it was
purchasing
fluorescence imaging
company Novadaq in
an all-cash deal for
$701 Million, or $11.75
a share.
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Another key player in the endoscopic and medical device sector is Boston
Scientific. Boston Scientific trades on the NYSE under symbol (BSX) According
to Forbes; they estimate that 20% of Boston Scientific value is derived from the
endoscopic market. Boston Scientific has taken a serious approach to
protecting its market size through a series of acquisitions as the endoscopic
market is set to reach $40 Billion by the year 2022. A recent acquisition that
Boston Scientific undertook in the endoscopic marketplace to secure its
footprint is two companies; Xlumena for a total of $75M and LumenR for an
undisclosed amount. After the acquisition of LumenR, The CEO Dr Gregory
Piskun was quoted saying "We are excited by this investment by Boston
Scientific to acquire the LumenR system and bring it to market." This tells us
that a significant Biotech stock such as Boston Scientific is active in securing
their stake in the
endoscopic market
and is always on the
hunt to acquire
ground-breaking
technology within this
space.

Olympus is one of the largest medical device companies with a focus in
endoscopes as they hold approximately 70% market share. In May of 2017,
Olympus acquired
Image Stream Medical
for $87 Million. Image
Stream Medical is a
company that
specialises in video
equipment and system
integration solutions
for operating rooms.
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Equity Insight Commentary
Imagin Medical is developing break-through imaging solutions for the early
detection of cancer, arguably one of the most important developments made in
the field of minimally-invasive cancer detection and treatment throughout in
decades. The Company’s primary focus is bladder cancer due to it being the 6th
most commonly diagnosed cancer, fourth most common in men and high
recurrence rates which cause an exorbitantly high cost of treatment.
The need for updated methods and development in treating this disease is of
dire importance and long overdue. Imagin Medical is quickly surpassing
important milestones, including the initial prototype currently being tested in
a human Research Study at the prestigious University of Rochester. Patient
enrollment is now underway and is expected to be nearing completion in Q2
2018.
Led by an accomplished and experienced management team and advisory
board, in conjunction with a strong emphasis on development, and detailed
strategies for growth and expansion, Imagin Medical is undoubtedly poised for
success in an industry desperate for new, efficient technology and growth.
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Management
James Hutchens – Chief Executive Officer
Jim Hutchens is a proven entrepreneur with over 30 years of experience
in general and marketing management in the medical technology
industry. Mr Hutchens served as a Managing Partner in Origin Partners,
a $55 million early-stage venture capital fund. Mr Hutchens also served
as founder and CEO of Microsurge Inc; a venture-backed company
focused on minimally invasive surgical procedures, as well as Choice
Therapeutics, an advanced wound-care company which was bought out
by Alliqua Biomedical a prominent biotechnology company listed on the
NASDAQ exchange. Mr Hutchens extensive resume also
includes serving as a senior executive at Microvasive Endoscopy, a
division of Boston Scientific, Smith & Nephew, and Millipore, as well as
the Board of Directors of the Brigham and Womens/ Faulkner
Hospital. He holds a Bachelor of Science degree in Business
Administration from Boston University.
Jorge Avelino – Chief Financial Officer
Mr Avelino has 30 years of accounting and financial management
experience in both private and public companies specialising in resource
and innovative high-tech industries. He has extensive experience serving
on various boards and performing numerous managerial positions
during his career. Mr Avelino holds a Business Administration degree
from the University of Ateneo, Manila.
Michael G. Vergano – Director of Operations
Michael Vergano has acted as president of The Harvest Group Inc. since
1998, during which time he provided a multitude of consulting services
for budding start-ups and major corporations alike, contributing a vast
array of project management roles including product development,
packaging, quality systems, operations, manufacturing engineering, and
system/process design and validation. During his more than 30 years
immersed in the medical device industry, Mr Vergano also held
management positions at Apple Medical Inc, Ciba Corning Diagnostics,
Microsurge Inc, and Boston Scientific Corporation. Mr Vergano has
already developed a total of 11 medical device patents and holds a
Bachelor of Science in Mechanical Engineering from the prestigious and
highly competitive Tufts University.
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Stephen Ruggles – Director of Quality Assurance and
Regulatory Affairs
Stephen Ruggles has over 30 years of experience in domestic and
international regulatory affairs, operations management, manufacturing
quality assurance, R&D, and supply chain management for early-stage
companies and large multinationals. As Director of QA / RA for
Cambridge Endoscopic Devices, Mr Ruggles led the effort to earn and
maintain ISO 13485 registration, CE Mark, and compliance with Japan’s
jPAL. Mr Ruggles also held various quality engineering, compliance and
operations management positions at Becton Dickinson and C.R. Bard’s
Angiography, Angioplasty, and Cardiovascular divisions. He holds a
Bachelor in Business Administration from the University of
Massachusetts at Amherst and a Masters in Regulatory Affairs from The
Massachusetts College of Pharmacy and Health Sciences.
Thom McMahon – Director of Sales
Thom Mahon has been successfully immersed in the field of medical
device sales and marketing for over 35 years. Mr McMahon has been the
owner and president of Urolaze, an independent urology-focused
distribution company, and fulfilled various sales and marketing positions
early in his career while working for more than two decades alongside
the esteemed Karl Storz, one of the original and leading suppliers of
endoscopes in the world.
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About Equity Insight:
Equity Insight is a group of individual investors/traders completing detailed DD reviews.
Follow @EquityInsightCA for further DD docs. Equity Insight is a paid client of Imagin
Medical.
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