


Agenda
• Company Development & Key Milestones

• Commercialization Progress & Revenue Outlook 

• Global Market Expansion & Business Development 

• Core Competitive Advantages & Platform Value 

• Investment Highlights & Future Growth Drivers



Mar.
Heron AB-BNCT System (Beinu) 
Submitted for Regulatory 
Registration

Jun.
Heron AB-BNCT System 
(Beinu) Obtained Medical 
Device License

Oct.
Partnership with Taipei Veterans 
General Hospital for AB-BNCT 
System Installation

Nov.
Heron(7799)Public Offering 
and Emerging Stock Market 
Listing

Aug.
Partnership with Nanjing BenQ 
Hospital for AB-BNCT System 
Installation

Sep.
Heron(7799)Listed on the 
Taiwan Stock Exchange

Dec.
Partnership with National 
University Hospital Singapore and 
A*STAR Bioprocessing Technology 
Institute for AB-BNCT System 
Installation

Jan.
Partnership with Chuming 
Hospital for AB-BNCT System 
Installation

Jan.
Established Strategic 
Partnership with Siemens 
Healthineers

Feb.
F18 FBPAInjection submitted to 
TFDAan investigator-initiated 
clinical trial INDapplication 
approved

Mar.
With Pell Bio-Med Technology 
(6949)established a strategic 
partnership

Apr.
Signed a clinical trial collaboration agreement with Linkou 
Chang Gung Memorial Hospital for Boron Neutron 
Capture Therapy (BNCT) in breast cancer clinical trial

May.
Submitted to Singapore Health Sciences Authority (Health 
Sciences Authority,HSA) for medical device registration of 
the “Beinu” Neutron Irradiation System

May.
B10 L-BPA Injection submitted to TFDAsubmitted 
neoadjuvant treatment of locally advanced oral cancer 
investigator-initiated clinical trial application(IND)

May.
B10 L-BPA Injection submitted to TFDA submitted 
recurrent locally advanced or metastatic triple-negative 
breast cancer investigator-initiated clinical trial 
application(IND)

Jun.
Partnered with UAE-based (UAE）The Node 
Company to introduce Taiwan’s leading 
accelerator-based BNCT (AB-BNCT)solution to the 
GCC (Gulf Cooperation Council) market

Jun.
Partnership with E-Da Hospital for AB-BNCT 
System Installation

Jun.
With B dot Medical Inc.established a 
strategic partnership

Jul.
B10 L-BPA Injectionneoadjuvant treatment of 
locally advanced oral cancer Phase I/II 
investigator-initiated clinical trial approved by 
TFDA new drug clinical trial (IND)review

Jul.
Added international patient referrals from Japan; 
now serving 11 countries through international 
medical services

Aug.
B10 L-BPA Injection Phase I/II recurrent 
meningioma investigator-initiated clinical 
trial: demonstrated safety and efficacy

2024 2025 2026

Nov.
With Cosylab d.d.established 
a strategic partnership

Jun.
Heron, Siemens Healthineers and International 
Partners Advance the Global Frontier of 
Precision Therapy

Jun.
Submitted to U.S. FDA Submitted a Pre-
Submission Consultation Request

Key Company Milestones
From Clinical Validation to Commercialization and Global Expansion

Regulatory 
Milestones

Hospital Partnerships
Key Company 
Milestones

Strategic 
Partnerships

Clinical Trials / Regulatory 
Registration



AB-BNCT System Deployment Projects with Partner Hospitals
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From Milestone Execution to the Revenue Realization Phase
2027: A Turning Point — Dual Growth Engines Drive Scalable, Recurring Revenue Growth

2026 2027 2028–2029

Installation & Validation
Turning Point: Revenue 

Recognition Begins
Progressive Revenue Contribution from Equipment Sales, 

Revenue-Sharing, and Leasing Models

EQUIPMENT
REVENUE

6 AB-BNCT Systems 

Under Partnership 
Agreements

1H 2027: Revenue Recognition of 

Approximately NT$1.2 Billion from the 

First AB-BNCT System at Taipei 

Veterans General Hospital

Other 5 AB-BNCT Systems | 2028–2029 

Contributions Begin

Chuming BenQ CMUH Singapore E-Da

DRUG
REVENUE

Clinical Trials & Early-Stage 
Market Development

Starting in 2027, revenue 

contribution will grow with 

increasing patient volume

Drug Revenue + 

Equipment Usage Fees

Recurring Revenue Grows with Treatment Volume

Patient Volume Growth
BPA Higher BPA 

Utilization Recurring Revenue

• Advancement of BPA Regulatory 
Approval 

• Expansion of Clinical Indications 
• International Patient Referrals 
• Physician Education & Outreach

BNCT Patient Volume  × BPA Revenue  =  Annual Drug RevenueThe Key Growth Driver: Patient Volume

Scenario 1
500 

patients
× NT$400K / patients

=

NT$200M
Approx. NT$200M

Scenario 2
1,000 

patients
× NT$400K / patients

=

NT$400M
Approx. 400M

Scenario 3
1,500 

patients
× NT$400K / patients

=

NT$600M
Approx. 600M



What Supports Treatment Volume?
Compassionate-Use Experience Demonstrates the Foundation for Post-Commercialization Growth

Established Compassionate-
Use Foundation

Pre-commercialization stage, with awareness of 

potential indications still developing.

Heron BNCT Compassionate-Use 
Treatments

300+ cases
（Excluding domestic reactor-based BNCT 

Compassionate-Use Treatments）

Treatment Record (as of 2026/9/9）

Countries Treated (including Taiwan): ）12 

Category Patients
Treatment 

Sessions

Domestic 180+ 260+

International 20+ 40+

Total 200+ 300+

USA Italy

Australia
Russia

Brazil China

Indonesia

Malaysia

Vietnam

Taiwan

Japan

Global BNCT Clinical Indications & Heron’s Treatment Experience

Heron Expands BNCT Across Multiple Indications, Demonstrating a Broad Clinical 
Footprint

Sources: Li X, et al., Research, 2026;9:0988; Heron Investor Presentation, 2026.07.21

Annual New Cancer Cases in Taiwan (2023))

138,051 

patients

BNCT Potential Market: Annual New Patients

Approx. 54,966 patients

Source: Health Promotion Administration, Ministry of Health and Welfare Cancer Registry Annual Report｜https://www.hpa.gov.tw/Pages/List.aspx?nodeid=119

Philippines
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System Installation

Jun.
With B dot Medical Inc.established a 
strategic partnership

Jul.
B10 L-BPA Injectionneoadjuvant treatment of 
locally advanced oral cancer Phase I/II 
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International Business Development Progress



Global Market Expansion Overview

Taiwan
- China Medical University Hospital, Hsinchu – Clinical trial

- Taipei Veteran General Hospital, Taipei – Under construction

- Chuming Hospital – Under construction

- E-Da Hospital – In preparation

- Kaohsiung

- Taoyuan

Singapore
National University Hospital - Under construction

China
BenQ Hospital, Nanjing - Under construction

Thailand

Australia
Southeast Asia

• Malaysia

• Indonesia

• Vietnam

• Philippines

• Etc.

US
- Miami

- Minnesota

- New York

Japan
- Osaka

- Nagoya

- Tokyo

Europe
- London

- Germany



Competitive Analysis

Target Be Be Be Li Li Li Li

Accelerator Cyclotron Cyclotron
Drift Tube Linac

Linear Accelerator

Radio -Frequency 
Quadrupole

Linear Accelerator

Electrostatic 
Accelerator
(Tandem )

Electrostatic 
Accelerator

(Single -ended )

Electrostatic 
Accelerator
(Tandem )

Proton Current (mA) 0.25 1 2 20 8 30 10

Proton Energy (MeV) 30 30 10 2.5 2.3 2.6 2.5

Power (kW) 7.5 ( Safer ) 30 20 50 18.4 78 25

Epithermal Neutron Flux
(1 ×10 9 n cm -2 s -1)

1.24 0.7 1.03 0.73 0.9 1.4 >0.6

Epithermal Neutron Generation 
Efficiency
(10 9 Neu Flux/mA)

4.94 ( Highest 
Efficiency )

0.7 0.52 0.04 0.08 0.04 0.06

Medical Device Approval
TFDA (Only Approved 

System in Taiwan )
PMDA N/A N/A N/A N/A N/A

Radionuclide Decay Time 10  min > 2 hr -- -- -- -- --

Treatment Capacity 
( patients / day )

6  (Highest Patient 
Throughput )

2 -- -- -- -- --

Melting Point Be : 1278 degrees Celsius
Li  : 180 degrees Celsius

Company  A
Japan ACompany Korea BCompany Japan CCompany China DCompany U.S. ECompany U.S. FCompany 



Combination Therapy: Opening a New Direction for Next-
Generation Cancer Treatment
BNCT Is More Than a Treatment Device—It Is a Gateway to an Oncology Platform Integrating Precision Therapy, Drugs 
and Immunotherapy

美藥廠莫德納攜手默沙東 mRNA癌症疫
苗臨床實驗達標

默沙東與莫德納聯合開發的個人化療法，是將黑色素瘤患者切除的組織，透過
基因定序找到特定突變，大約6週可以量身打造出專屬的mRNA疫苗，訓練免
疫系統準確識別殘留的癌細胞。這款疫苗總共施打9次，並配合默沙東的免疫
療法藥物吉舒達，共同驅動T細胞精準殲滅癌細胞 …

Source: Shutterstock, online news

Challenges in Locally Advanced Oral Cancer

Large Tumor Volume
Invasion into 
surrounding tissues

Difficult Surgical Resection
Potential Impact on Appearance 
& Function

Significant Side Effects from 
Conventional Chemoradiotherapy
with Limited Efficacy

Precise tumor targeting → Tumor shrinkage → Improved 
resectability → Organ & function preservation → Better 
treatment outcomes



Investment Highlights
From Technology Leadership to Commercialization and Global Expansion

From “Selling Equipment” to “Serving Patients」—— Build a Scalable Global Oncology Platform

01

Technology ×
Patents

AB-BNCT 
Total Solution

Equipment + TPS＋
BPA / FBPA Drugs

Full Control of Key 
Technologies

and Core Drugs

02

Clinical 
Validation

300+ Cases
Compassionate-Use 

Cases

20+ 
Indications

12 Countries
Patients Treated

Real-World Data 
Validates 

Clinical Value

03

Revenue 
Launch

6 Systems 
Secured

2027H1 Revenue 
Recognition Begins

BPA Drug Approval
2026 Year-End Approval 

Target

Dual Engines: Equipment + 
Drugs

Driving Long-Term Revenue 
Growth

04

Global 
Footprint

Asia as the Core Market
Expanding Globally in 

Parallel

Singapore、Southeast Asia

Japan, U.S. & Europe

Middle East and Other Markets

Advancing Across Multiple 
Markets

Expanding Market Potential

05

Platform Value

Equipment + 
Drugs + Services

Recurring Revenue
Sustainable Long-Term 

Growth

Build a Scalable 
Oncology 
Platform
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Business Model

Business Model

• Fixed annual maintenance cost of radiotherapy 

equipment: 

• 5%~9% of equipment sales price

• ~TWD 40 –80K / scan

• Clinical trial: Q4 2025

• High -frequency usage

• ~TWD 400K / patient*

• Clinical trial / Compassionate use

• Standalone commercialization

• USD 40 –55M / unit

• Buyout | Leasing | BOT | Profit Sharing

• 5 units Secured

DEVICE MAINTENANCEDEVICE SALES

DIAGNOSTIC DRUGSTHERAPEUTIC DRUGS

BPA FBPA

Notes:
1. With reference to Japanese pricing
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Market Competition Overview

TREATMENT PLANNING SYSTEM BORON DRUG RADIOPHARMACEUTICAL
MEDICAL DEVICE / DRUG 

APPROVAL

DOMESTIC / 
INTERNATIONAL

Company A

Company B

Company C

Company D

Company E

Company F

Independent development

Independent development

Independent development
Independent 
development

-

Independent development

Independent development
-> CDMO

Independent development
-> CDMO TFDA

Independent development

Provided 

by a third party

Taiwan 

International

NEUTRON
IRRADIATION SYSTEM

Independent development

Independent development

Independent development
Adopting third -party 

calculation engine and TPS interface

Adopting third -party 

TPS interface

Independent development

Adopting third -party 

calculation engine and TPS interface

Provided 

by a third party

-

-

Provided 

by a third party

-

-

-

-

-

-

-
PMDA

-

-

-

-

-
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Competitive Landscape

Target Be Be Be Li Li Li Li

Accelerator Cyclotron Cyclotron RFQ+DTL RFQ
Electrostatic

(Tandem)
Electrostatic

(Single -ended)
Electrostatic

(Tandem)

Proton Current (mA) 0.25 1 2 20 8 30 10

Proton Energy (MeV) 30 30 10 2.5 2.3 2.6 2.5

Power (kW) 7.5 (Much safer) 30 20 50 18.4 78 25

Epithermal Neutron Flux 
(1 × 10 9 n cm -2 s -1)

1.24 0.7 1.03 0.73 0.9 1.4 >0.6

Proton Efficiency
(10 9 Neu Flux/mA)

4.94 (Highest efficiency) 0.7 0.52 0.04 0.08 0.04 0.06

Regulatory approval  TFDA (1 st and only in TW) PMDA N/A N/A N/A N/A N/A

Decay time of radionuclide 10  min > 2 hours -- -- -- -- --

Capacity (patient/day)
6  (Highest

turnover rate)
2 -- -- -- -- --

Melting Point Be : 1278 degrees Celsius
Li  : 180 degrees Celsius

Company  A
Company  A Company  B Company  C Company  D Company  E Company  F
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Targeted Heavy Particle Therapy

Surgery

Radio-therapy

Chemo-therapy

Targeted Therapy

Immuno-therapy

Photon

Proton

Heavy Ion

Boron 

Neutron

Capture

Therapy

Integrated radiotherapy and 

targeted concept:

Targeted Heavy -ion Therapy
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What Is BNCT Treatment

# BNCT relies on ¹ ⁰B–neutron reactions to generate high -LET particles, selectively damaging tumor cells while sparing normal tissue.

BPA Concentration Tumor/Normal ~3
Compound Biological Effectiveness: 
3.8 for tumor cell; 1.3 for normal cell

Boron Dose of tumor/normal cell ~9

Boron ( 10 B) containing drug , such as BPA, 
preferentially accumulate in cancer cells 
via LAT-1 .

Epithermal neutrons are slowed down to 
thermal neutrons , react with 10 B, and 
generate high -LET charged particles that 
deposit energy within the cell .

This causes DNA double -strand breaks 
with minimal damage to normal tissue .

epithermal neutron beam

Thermal neutrons
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• Selectively targets tumor cells via drug delivery

• Radiation energy is released within tumor cells, 

effective protecting healthy tissue

• Relies solely on physical energy to kill tumor cells

• Causes varying degrees of damage to surrounding 

healthy tissue

21

Why BNCT?

Proton, Heavy ionPhoton

Photon

Conventional Radiotherapy BNCT

Proton, Heavy ion
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Market Positioning

Item Boron Neutron Capture Therapy (BNCT) Conventional Radiotherapy (Photon) Proton/Heavy Ion Therapy

Tumor Selectivity Biological targeting enables precise tumor selectivity Limited tumor –normal tissue discrimination Limited tumor –normal tissue discrimination

Indications
Hard -to -treat cancers : recurrent, refractory, radio -resistant, skull base 
& deep -seated tumors, and others

Applicable to nearly all types of cancer
Pediatric, skull base and central nervous system tumors, prostate cancer, 
liver cancer, lymphomas, sarcomas, etc.

Side Effects Low High Moderate

Number of Treatments Few (typically 1 –2 fractions) Many (25~35 fractions) Moderate (10 ~30 fractions)

Treatment Cost ~ NT$1,000k ≈USD$33k per section Covered by National Health Insurance (~NT$200k ≈USD$6,700) ~ NT$600k -1,400k ≈USD$20k –47k

Predictability of Outcome Boron distribution predictable via FBPA -PET Not predictable Not predictable

Facility Space Single treatment room:
Area~ 250 - 500 m²
Height~ 4 m
Dual treatment room:
Area~ 700 - 1000 m²
Height~ 4 m

Area~ 100 m²
Height~ 3 m

Large scale proton/heavy ion:
Area~ 3000 - 6000 m²
Height~ 10 - 15 m
Small scale proton/heavy ion :
Area~ 200 - 500 m²
Height~ 9 - 10 m

Hospital Construction Cost ~NT$1.2B ≈USD$38M ~NT$0.5 -1.5B ≈USD16 -47M ~NT$1.4 -4.5B ≈USD$44 -141M

Facilities in Taiwan
In operation: 1
Under construction: 2

~141

Heavy ion in operation: 1
Heavy ion under construction: 2
Proton in operation: 4
Proton under construction: 9
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