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Safe Harbor Statement
Statements in this presentation about Isoray'sfuture expectations, including: the anticipated range of revenue and gross profit in the quarter ended September 30, 2020, the 
impact of COVID-19 on our financial results, suppliers, scheduling of procedures, and employees, the advantages of our products including Blu Build and the GammaTile® 
2@=J9HQ <=DAN=JQ KQKL=EӅ O@=L@=J AFL=J=KL AF 9F< MK= G> GMJ !=KAME  DMԈ HJG<M;LK OADD AF;J=9K= GJ ;GFLAFM=Ӆ O@=L@=J MK= G> !esium-131 in non-prostate applications will 
continue or increase revenue, whether further manufacturing and production process improvements will be completed or will result in lower costs, whether our market 
presence and growth will continue, the positive industry data fueling renewed interest in brachytherapy, strong patient results, the perception by patients of quality of life 
outcomes compared to other treatment options, whether peer-reviewed publications of treatment results using our products will report favorable results, whether our 
intellectual property will adequately protect our proprietary technologies, and all other statements in this presentation, otherL@9F @AKLGJA;9D >9;LKӅ 9J= ӑ>GJO9J<-looking 
KL9L=E=FLKӒ OAL@AF L@= E=9FAF? G> L@= .JAN9L= 1=;MJALA=K *ALA?9LAGF 0=>GJE ;L G> ҏҗҗғ Ӧӑ.1*0 Ӓӧӄ 2@AK KL9L=E=FL AK AF;DM<=<for the express purpose of availing Isoray, Inc. of the 
protections of the safe harbor provisions of the PSLRA. It is important to note that actual results and ultimate corporate actions could differ materially from those in such 
forward-looking statements based on such factors as physician acceptance, training and use of our products, market acceptance and recognition of our products, our ability to 
successfully manufacture, market and sell our products, the success of the GammaTile® Therapy delivery system, the length and severity of the COVID-19 pandemic, our ability to 
manufacture our products in sufficient quantities to meet demand within required delivery time periods while meeting our quality control standards, our ability to enforce our 
intellectual property rights, whether additional studies are released and support the conclusions of past studies, whether ongoing patient results with our products are favorable 
and in line with the conclusions of past studies and patient results, patient results achieved when our products are used forthe treatment of cancers and malignant diseases 
beyond prostate cancers, successful completion of future research and development activities, whether we, our distributors and our customers will successfully obtain and 
maintain all required regulatory approvals and licenses to market, sell and use our products in its various forms, continued compliance with ISO standards, the success of our 
sales and marketing efforts, changes in reimbursement rates and impact of RO-APM release by CMS on reimbursement, the proceduresand regulatory requirements mandated 
by the FDA for 501(k) approval and reimbursement codes, changes in laws and regulations applicable to our products, the scheduling of physicians who either delay or do not 
K;@=<MD= H9LA=FLK AF H=JAG<K 9FLA;AH9L=<Ӆ L@= MK= G> ;GEH=LALGJKӐ HJG<M;LK AF DA=M G> GMJ HJG<M;LKӅ D=KK >9NGJ9:D= J=AE:MJK=Eent rates than anticipated for each of our products, 
and other risks detailed from time to time in Isoray'sreports filed with the Securities and Exchange Commission. Unless required to do so by law, we undertake no obligation to 
publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.

For more information regarding risks and uncertainties that could affect 'KGJ9QӐKresults of operations or financial condition, review 'KGJ9QӐKfilings with the Securities and 
Exchange Commission (in particular, its most recently filed Form 10-K and Form 10-Qs). This presentation shall not constitute anoffer to sell or the solicitation of an offer to sell 
or the solicitation of an offer to buy any securities of Isoraynor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful 
prior to registration or qualification under the securities laws of any such jurisdiction.
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Our Mission

Isoray advances innovative 
radiotherapeutic technologies 
that focus on the patient

Isoray, Inc, through its subsidiary Isoray Medical, Inc. is the sole producer 
of Cesium-131 brachytherapy seeds, which are expanding brachytherapy 
treatment options throughout the body. 

Market Data

* As of June 30, 2020; ** 7/1/2019 ï6/30/2020

Ticker  (NYSE American) ISR

Price (09/18/2020) $0.63

52 Week Range $0.29 - $1.06

Market Cap $43.4M

Average Daily Trading (90Day) ~475,383

Common Shares Outstanding* 68.9 M

!9K@Ӆ !9K@ #IMAN9D=FLK ҍ !"ӐK* $2.39 M

Trailing 12 Month Revenue** $9.68 M
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Experienced Management Team
Focused on Growth

Lori A. Woods

Chief Executive Officer

ÅMore than 30 years of experience in the healthcare industry and is particularly well-known and respected in the brachytherapy 
community
ÅPreviously served as VP and COO of Isoray from 2006 to 2010
ÅExtensive leadership experience in operations, supply chain management, reimbursement and marketing
ÅSince assuming the role of CEO two years ago, Ms. Woods has brought respected expertise, strategic vision and insight that has built 

Isoray's reputation as an innovator and industry leader in the field of brachytherapy

William A. Cavanagh

Chief Research and Development Officer

ӢOver 30 years of experience in research and development in cancer treatment technologies
ӢJoined Isoray in 2010 and has served in a variety of executive leadership roles with research and development and operations
ӢGuidesresearch and development on technology, products, and clinical strategy
ӢMr. Cavanaugh has designed several cancer treatment-related studies, is listed as an author on 34 peer-reviewed publications, and is 

the listed inventor on a U.S. patent application detailing a novel treatment for cancer

Jonathan Hunt

Chief Financial Officer

Å25 years of finance and accounting expertise including managerial roles within a range of growth companies
ÅReturned to Isorayin 2018 after previously serving as CFO from 2006 to 2009
ÅSuccessful track record in turnarounds, startups, mergers, divestitures, growth strategies, performance and operations management 

and analysis at multiple organizations, including Fortune 500 companies

Jennifer Streeter
Chief Operating Officer
& Vice President of Human Resources

ÅҐҎ Q=9JKӐ =PH=JA=F;= G> HJG?J=KKAN= ?JGOL@ AF D=9<AF? L=9EK 9;JGKK EMDLAHD= AF<MKLJA=K AF E9FQ <A>>=J=FL ;9H9;ALA=K
Å Joined Isorayin 2016 as VP of HR and assumed COO duties in 2019 to focus on manufacturing scale and future growth
Å Extensive managerial experience in building and implementing staffing models, performance management and providing overall 

training and organizational development activities

Michael L. Krachon

Executive Vice President, 
Sales and Marketing

Å(GAF=< 'KGJ9Q AF ҐҎҏҔӅ OAL@ GN=J ҐҎ Q=9JKӐ =PH=JA=F;= G> HJG?J=KKAN= ?JGOL@ AF K9D=K 9F< E9JC=LAF? AF L@= E=<A;9D <=NA;= AF<Mstry
Å Formerly lead the international brachytherapy business at CR Bard
Å Instrumental experience restructuring sales and marketing teams, creating and implementing industry standard brachytherapy 

physician training programs and holds multiple patents on brachytherapy delivery systems
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Isoray at a Glance

ÅConsistent Revenue Growth and Improving Gross 
Profit Trends
ÅTTM Revenue Growth of 32%*

ÅTTM Gross Profit Growth of 68%*

ÅTTM Gross Margin of 52.9%*

ÅTTM Net New Physician Growth of 35%*

ÅLarge Opportunity to Continue to Gain Share in Core 
Prostate Market

ÅBrain Low Dose Radiation (LDR) Brachytherapy is 
Emerging as an Option for Brain Tumors

ÅMaturing Clinical Studies for Surgical Cancer 
Treatments Using Cesium-131

* 7/1/2019 ï6/30/2020
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COVID-19 Update
ÅProcedure Delays

ÅApril Sales decline of 20% YOY as a result of quarantines and guidelines 
limiting medical procedures in some states

ÅF4Q20 sales rebounded ending at 18% YOY growth

ÅAnticipate F1Q21 revenue of $2.3M - $2.5M and Gross Margin of 48% - 53%

ÅMinimal Operational Disruption
ÅSeamlessly transitioned many employees to work-from-home and 

continue to have only essential employees onsite

ÅAmple non-isotope inventory with no disruption of supply

ÅMaintain continuous, uninterrupted isotope supply

ÅSlower than expected release of Blu Build through FY20 due to procedure 
delays and parts manufacturer diverting capacity to the production of 
PPE in support of COVID-19 health crisis

ÅEducating policymakers on benefits of brachytherapy during 
COVID-19 public health emergency and beyond
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Brachytherapy with Cesium-131 (Cesium Blu)

A Proven Treatment
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ÅRadiotherapy in which sealedsourcesof radioactive
material are implanted in and/or around the affected 
tissue as close to the cancer as possible

ÅBenefits:

Å Out-patient single visit treatment
Å Use less PPE and staff
Å Less potential exposure to COVID-19

Å Low-cost effective treatment

Å Highly targeted and personalized treatment dose

Å Limits dose to surrounding critical structures

Å Shortenedside effects with Cesium Blu

Å Isoray Leading Brachytherapy Market Expansion:

Å Working with CMS to broaden brachytherapy reimbursement 
for both outpatient and in-patient treatments

Å Increasing the awareness of technical advances and 
improved outcomes in the procedure over the past several 
years with urologists

Å Leveraging growing set of data in support of clinical benefits 
of Cesium Blu brachytherapy



The Power of 
Cesium-131
With a higher energy and a shorter half-life 
than competitors, Cesium-131 is proven to 
be a highly effective treatment for patients 
in the fight against cancer

Å Isoray is the sole manufacturer of Cesium-
131

Å Treatment delivered faster than external 
radiation (90% in 33 days)

Å Powerful, continuous, therapeutic energy

The IsorayAdvantage

Palladium-103
Introduced in 1986

Iodine-125
Introduced in 1965

17 Day Half Life 60 Day Half Life

20.8 Kev 28.5 Kev

58 Days for 90% Dose 204Days for 90% Dose

Detectable in the body 
for 107Days

Detectable in the body for 
600Days

Cesium-131
Introduced in 2004

9.7 Day Half Life
The amount of time for the radiation to 
half. A shorter half life means quicker to 

PSA baseline. (8, 12, 13)

30.4 Kev
The energy levelof the isotope. Higher 
energy leads to greater coverage of the 

infected organ.

33 Days for 90% Dose
Faster dose delivery rate.

Detectable in the body 
for only 97 Days

ArmpillaC, Dale R, Coles I, et al.The determination of radiobiologically 
optimized half-lives for radionuclides used in permanent brachytherapy 
implants. Int J Rad OncBiol Phys2003; 55:378-385.
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Market Opportunity

Refer to slide 10 for calculations and sources. 

Surgical
Å Success in recurrent 

Gynecological cancer 
treatment

Å Expanding experience in 
Head and Neck cancers

Å Cesium-131 is increasingly 
being considered for 
difficult to treat/recurring 
tumors

Å Highly concentrated dose 
to targeted tissue

Brain
Å Cesium-131 is emerging as 

an alternative to other 
isotopes

Å Partnership with GT 
Medical Technologies

Å Efficient delivery of 
radiation, starting at time 
of surgery

Prostate
Å Growing body of literature 

supporting outcome 
benefits of brachytherapy

Å Full solutions for localized 
disease

Å Increased opportunities for 
targeted delivery systems

~$585M 
Opportunity with Cesium-131

~$217M 
Opportunity with Cesium-131

~$208M 
Opportunity with Cesium-131
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Prostate 
Cancer

$585

Brain 
Tumors

$217Recurrent 
GYN Tumors

$19

Head & Neck 
Tumors

$132

Lung Cancer
$57

In Millions
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Addressable Market 
with Cesium-131

Cesium-131 Targeting > $1B Opportunity

Disease State 2020 Estimated
Annual Diagnosis1, 

3

Potential LDR Patients*, 
2

Potential Revenue*

Prostate Cancer 191,930 117,077
(61% Treatablewith Cs-
131)

$585M
@ $5,000 per Treatment 
w/ Cs-131

Brain Cancer
- Primary CNS 

Cancer
- New Metastases
- Recurrent 

Cancer

187,820
23,820
100,0004

64,0004

62,000
(33% Treatablewith Cs-
131)

$217M
@ $3,500 per Treatment 
w/ Cs-131

Gynecological 
Cancers
- Uterus
- Ovary
- Cervix
- Vagina & Other 

Genital
- Vulva

107,400
61,880
22,530
13,170
5,350
6,070

5,370
(20% Recurrence Rate)
(25% Treatablewith Cs-
131)

$19M
@ $3,500 per Treatment 
w/ Cs-131

Head & Neck 
Tumors
- Mouth
- Pharynx
- Tongue
- Other oral

cavity

53,000
14,310
17,870
17,060
3,760

13,250
(25% Treatablewith Cs-
131)

$132M
@ $10,000 per Treatment 
w/ Cs-131

Lung Cancers 228,820 11,441
(5% Treatablewith Cs-
131)

$57M
@ $5,000 per Treatment 
w/ Cs-131

Total Opportunity 768,970 209,138 Patients ~$1B

1. https://cancerstatisticscenter.cancer.org/#!/
2. https://www.mskcc.org/cancer-care/types/brain-tumors-metastatic

3. https://academic.oup.com/neuro-oncology/article/20/suppl_4/iv1/5090960 
*Estimates of cases based on internal assessments from ACS data, market reports. 



Prostate Cancer 
American Cancer Society estimates 
191,930 cases of Prostate Cancer in 2020
Estimated 117,077 prostate cancers are eligible for 
brachytherapy as treatment annually
Å$585 Million market opportunity if treated with 

Cesium-131

Clinical data supports Cesium-131
ÅTwo 10-year long term data studies support use of 

Cesium-131 in the treatment of prostate cancers.
ÅShort-half life addresses historical urology concerns 

about prolonged urinary symptoms
ÅRecent publications demonstrate sustained low 

toxicity following Cesium-131
ÅBrachytherapy + External Radiationoffers better 

outcomesto menwith high riskprostate 
cancerthan alternatives (ASCENDE-
RT,KishanJAMA2018)

An Industry Leader

191,930
Prostate Cancer Cases

Estimated 2020

61%
Of Cases Treatable with

Cesium-131

Refer to slide 10 for calculations and sources. 
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A Modern Toolset for All 
Brachytherapy Techniques
Blu Build Full Market Release in Fiscal 2021 -
Single use, next gen device driving greater 
efficiencies for physicians and hospitals

Build

Product Portfolio
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Initiatives for 
Growth in Prostate
Providing Market Leadership

Å Innovative training program for physicians and residents

Å Investing in clinical data and research

Å Raising awareness of brachytherapy
Å Digital and Social Media awareness programs

Å Find a Doctor on Our Website

Å Supporting professional societies & building educational resources 
for clinicians and patients

Maximizing Sales Momentum

Å Leveraging 7 highly trained direct sales professionals
Å Increasing field presence and direct customer interactions

Å Driving organic growth within existing customers

Å Aligning our product portfolio under the Blu brand

Full Solutions for Local Disease

Å Focal therapy for low risk (high quality of life)

Å Combination therapy for higher risk patients

Å Salvage / recurrent disease

Leading the Industry
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Brain Cancer
$217 Million Market Potential for Brain Tumors
Å Provides a new treatment option for patients without other 

options
Å Brain tumors impact ~187,820 patients annually
Å Recurrence occurs within 18 months for nearly all patients 

treated for brain tumors

GammaTile® Therapy Powered by Cesium Blu 
Å Isoray has exclusive 10-year manufacturing agreement with GT 

Medical Technologies to supply Cesium-131 seeds for use in 
GammaTile® Therapy

Å FDA clearance for newly diagnosed and recurrent brain tumors
Å ICD-10-PCS reimbursement codes

Cesium-131 is showing promise in a growing 
number of clinical studies
Å Faster energy delivery allows energy to be delivered before 

anatomy changes
Å Immediate radiation delivery, no need for surgical healing
Å Publications from Weill Cornell Medical College, Barrow 

Neurological Institute, UCSF, Johns Hopkins, demonstrate high 
rates of brain cancer control when Cesium-131 brachytherapy is 
combined with surgery

A Growing Opportunity

187,820
Brain Cancer Cases

Estimated 2020

33%
Of Cases Treatable with

Cesium-131

Refer to slide 10 for calculations and sources. 
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Surgical Opportunities

Combined $208 Million 
Market Potential
Å Cancers with large unmet medical needs 

increasingly leveraging benefits of Cesium-131

Å Cesium-131 placed at the site of tumor recurrence

Å Immediate radiation delivery, no need for surgical 
healing

Å CMS approved 64 Cesium-131 Specific ICD-10-PCS 
codes through out the body for reimbursement in 
the in-patient DRG setting starting October 1, 
2020

Å Collaboration with MIM Software to deliver 
treatment solution for recurrent Head and Neck 
cancers

Å New data emerging in Head and Neck, Lung, GYN 
and other surgical sites

Pioneering Options

388,550
Surgical Cancer Cases

Estimated 2020

7.7%
Of Cases Treatable with

Cesium-131

Refer to slide 10 for calculations and sources. 
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Immuno-Oncology

#FKMJ= 'KGJ9QӐK AFNGDN=E=FL AFӅ 9F< D=9<=JK@AH G>Ӆ
the emerging field of immune-manipulation as a 
cancer treatment.

ÅWorking with leading US medical institutions 
including the University of Cincinnati to study 
patient success in combining pembrolizumab 
(Keytruda) and Cesium-131 in treating 
recurrent head and neck cancers

Å Cesium-131 brachytherapy represents a strong 
candidate to the combination therapy 
treatment concept

Å Developing collaborations with additional 
institutions to expand immuno-oncology 
treatment options

Emerging Trends

ӑ ӑ131Cs with salvage surgery and other combinations 
with immunotherapy may offer a viable treatment 
pathway for RHNC [recurrent head & neck cancer] 
for some patients and should be studied in future 
clinical trials. Our institution has recently been 
studying 131Cs brachytherapy in RHNC with 
preliminary promising results.
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Strategic Initiatives

2020 and Beyond

Non-Prostate
Brachytherapy

Cesium Blu

Prostate 
Brachytherapy

Cesium Blu

Immuno-
Oncology

Intellectual
Property



Revenue CAGR of 28% since 4Q18 Management Transition

Strong Revenue and Gross Margin Trends

LǎƻǊŀȅΩǎfiscal year ends June 30th
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Income Statement Highlights
$/000’s F4Q20 (6/30/20)

(Unaudited)
FY2020 (6/30/20)

(Unaudited)

Sales, Net $2,279 $9,680

Cost of Sales 1,208 4,556

Gross Profit 1,071 5,124

Research and Development 322 1,126

Sales and Marketing 690 2,976

General and Administrative 1,248 4,571

Gain on Change in Estimate of Asset Retirement Obligation ӛ (73)

Total Operating Expenses 2,260 8,600

Operating Loss (1,189) (3,476)

Non-Operating Income, Net 1 30

Net Loss (1,188) (3,446)

Basic & Diluted Loss Per Share $(0.02) $(0.05)

Weighted Average Shares Outstanding 68,075 67,601
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Balance Sheet Highlights

$/000’s
June 30, 2020

(Unaudited)
June 30, 2019

Cash and Cash Equivalents $2,392 $5,326

Total Current Assets 5,507 7,315

Total Current Liabilities 1,575 1,121

Long Term Debt* -- --

Shareholders' Equity 5,723 7,680

Total Liabilities and Shareholders' Equity $8,699 $9,422

Working Capital $3,932 $6,194

Current Ratio 3.50x 6.53x

* Long-term debt excludes amounts that are not related to cash borrowings or operational debt

Page 20



Key Takeaways
Consistent Revenue Growth and Improving Gross Profit Trends

Å 13 consecutive quarters of YOY double-digit revenue growth with 32% growth in FY2020

ÅFollowing establishment of updated commercial strategy in 2018

ÅGrowing market share (~9-10% current market share)

Å FY2020 gross profit YOY growth of 68%* and FY2020 gross margin of 52.9%

ÅDriven by manufacturing and supply chain improvements, tightened expense 
controls and implemented plant automation

Large Opportunity to Gain Share in Core Prostate Market

Å Growing customer base through brachytherapy physician education and training

Å TTM net physician customer growth of 35%*

Å Expanding market opportunity with product introductions such as Blu Build

Å 2 peer reviewed, published clinical data sets on the efficacy of Cesium-131

Brain Brachytherapy is emerging as an option for Brain Tumors

Å GammaTile® Therapy powered by Cesium Blu in first year of commercial launch

Maturing clinical studies for surgical cancer treatments using Cesium-131

Å 64 Cesium-131 specific reimbursement codes for the in-patient DRG setting starting 
October 1, 2020

Research and Development Pipeline

Å Developing pipeline of potential therapies and devices

Å Evaluating innovative radiotherapeutic technologies that focus on patient specific 
therapies such as immunotherapy

Isoray2020

* 7/1/2019 ï6/30/2020
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For Further Information: 
Mark Levin
Investor Relations
(501) 255-1910
mark@globalirgroup.com
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