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DISCLAIMER

2

Forward Looking Statements

This presentation contains “forward-looking statements” that are subject to risks, uncertainties and other factors that could cause actual results to differ materially from those referred to in the forward-looking statements. All 
statements other than statements of historical fact (including statements containing the words “believes,” “plans,” “anticipates,” “expects,” “estimates”, “targets” and similar expressions) are statements that could be deemed 
forward-looking statements, although not all forward-looking statements contain these identifying words. Readers should not place undue reliance on these forward-looking statements. Forward-looking statements may include 
statements regarding financial outlook and business performance, including related to revenues, growth, margin, and operating expenses, statements regarding future financial performance and expectations, operational and 
strategic plans, deployment of capital, cash runway and sufficiency of cash resources, market and growth opportunity and potential, potential M&A activity, the success, cost and timing of our product development, sales and 
marketing, and research and development activities, our ability to obtain and maintain regulatory approval for our products, the sufficiency of our cash, cash equivalents and short-term investments to fund operations, and any 
assumptions underlying any of the foregoing. These forward-looking statements speak only as of the date of this presentation and are subject to a number of known and unknown risks, assumptions, uncertainties, and other 
factors that may cause our actual results, levels of activity, performance, or achievements to be materially different from those expressed or implied by any forward-looking statements and which may be beyond our control. 

We caution you that these statements are based on a combination of facts and factors currently known and projections of the future, which are inherently uncertain. Factors that may cause actual results to differ materially from 
current expectations include, but are not limited to, the ability to implement business plans, forecasts and other expectations after the recently completed business combination, the outcome of any legal proceedings that may be 
instituted against us, the ability to recognize the anticipated benefits of the recently completed business combination, which may be affected by, among other things, competition, our ability to grow and manage growth 
profitability, and our ability to meet Nasdaq’s listing standards, risks that internal and external costs required for ongoing and planned activities may be higher than expected, which may cause us to use cash more quickly than we 
expect or change or curtail some of our plans, or both; risks that our expectations as to expenses, cash usage, and cash needs may prove not to be correct for other reasons such as changes in plans or actual events being different 
than our assumptions, our ability to achieve future financial targets, changes in our business or external market conditions, challenges inherent in developing, manufacturing, launching, marketing, and selling new products, 
interruptions or delays in the supply of components or materials for, or manufacturing of, our products, unanticipated increases in costs or expenses, continued or sustained budgetary, inflationary, or recessionary pressures, 
uncertainties in contractual relationships, reductions in research and development spending or changes in budget priorities by customers, uncertainties relating to our research and development activities, potential product 
performance and quality issues, and intellectual property risks. Therefore, actual results may differ materially and adversely from those expressed in any forward-looking statements. For information regarding other related risks, see 
the “Risk Factors” section of our Registration Statement on Form S-4 and Current Report on Form 8-K filed with the U.S. Securities and Exchange Commission (the “SEC”) on July 11, 2024 and August 6, 2024, respectively, and other 
documents that we file from time to time with the SEC. We cannot assure you that the forward-looking statements in this presentation will prove to be accurate. In addition, new risks and uncertainties may emerge from time to 
time, and it may not be possible to identify and accurately predict the potential impacts of any such risks and uncertainties that may arise in the future. Nothing in this presentation should be regarded as a representation or 
warranty by any person that the forward-looking statements set forth herein will be achieved or that any of the contemplated results of such forward-looking statements will be achieved in any specified time frame or at all. You 
should not place undue reliance on forward-looking statements, which speak only as of the date they are made in this presentation. Subsequent events and developments may cause those views to change. We undertake no 
obligation to revise or update these forward-looking statements for any reason. 

Management's Estimates

We have based our estimates of the total addressable market and growth forecasts on a number of internal and third-party estimates and resources, including, without limitation, third party reports and the experience of the 
management team across the industries. While we believe our assumptions and the data underlying our estimates are reasonable, these assumptions and estimates may not be correct and the conditions supporting such 
assumptions or estimates may change at any time, thereby reducing the predictive accuracy of these underlying factors. In addition, the novelty of the markets for our products may make our assumptions and estimates more 
uncertain. As a result, our estimates of the total addressable market and growth forecasts for our products are subject to significant uncertainty and may prove to be incorrect. If third-party or internally generated data prove to be 
inaccurate or we make errors in our assumptions based on that data, the total addressable market for our products may be smaller than we have estimated, our future growth opportunities and sales growth may be impaired, any 
of which could have a material adverse effect on our business, financial condition and results of operations.

Industry and Market Data; Trademarks

Certain information contained in the presentation relates to or is based on studies, publications, statistics and surveys from third-party sources, and on  our own internal estimates and research. In addition, all of the market data 
included in this presentation involves a number of assumptions and limitations, and there can be no guarantee as to the accuracy or reliability of such assumptions. While we believe that the third-party sources and  our internal 
research are reliable, such sources and research have not been verified by any independent source. Any data on past performance or modeling contained herein is not an indication as to future performance. This information 
involves many assumptions and limitations, and you are cautioned not to give undue weight to such industry and market data. The information contained in the third-party citations referenced in this presentation is not 
incorporated by reference into this presentation.

This presentation may include trademarks, service marks, trade names and copyrights of other companies, which are the property of their respective owners. The inclusion of particular trademarks, service marks, trade names and 
copyrights of other companies is not intended to, and does not, imply a relationship with us or our endorsement or sponsorship. We own or have rights to various trademarks, service marks, trade names and copyrights in 
connection with the operation of our business which are also included in this presentation. Solely for convenience, some of the trademarks, service marks, trade names and copyrights referred to in this presentation may be listed 
without the , ℠, ©, or ® symbols, but we will assert, to the fullest extent under applicable law, the right of the applicable owners, if any, to these trademarks, service marks, trade names and copyrights.



WHY ADAGIO MEDICAL

2 Year Regulatory and Clinical Head Start  
• Improved Safety ,  e f fect iveness  and usabi l i ty 1

• ~200 patients treated globally; U.S. IDE Underway .
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Broad indication and highly sought-after performance characteristics
• Demonstrated in  successful  CE -Mark  tr ia l  and commercia l  exper ience

Key near-term value drivers:
• US Pivotal IDE primary endpoints in 2025
• Product design optimization program
• Pulsed Field Cryoablation IP

Unique near-term opportunity with purpose-designed system for
ventricular tachycardia ablations

Large Unmet Need: $300 million served Market with Established Reimbursement
• Highly under-penetrated with potential 2-3x growth opportunity



VENTRICULAR TACYCARDIA (VT) ABLATIONS: 
LARGE, UNDERPENETRATED MARKET OPPORTUNITY

• Two distinct patient subsets, same technology

• Scar-related VTs in patients with structural heart disease

• High burden, symptomatic idiopathic arrhythmias: VTs and PVCs (premature ventricular contractions)
4

44%

3%

4%

49%

ESTIMATED MARKET OPPORTUNITY, ANNUAL PROCEDURES1 

CURRENT PROCEDURAL 
VOLUMES (SAM)

~100K

ESTIMATED TAM:
~1.5M

VT ABLATION 
PROCEDURES 



2010 2015 2020 2025

AF VT

VT MARKET POISED FOR AF-LIKE ACCELERATION

AF: HISTORIC 10-13% GROWTH1

• Large patient population, elective procedures for
• Massive investment in ablation and mapping technology
• Procedural standardization; stable, predictable efficacy
• Reduced complexity, complications and procedure time
• Guidelines now supporting ablation as 1st line therapy7 
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COMPLEX ABLATIONS MARKET DYNAMICS

COMPLEX ABLATIONS CATHETER MARKET SIZE
TODAY: ~ $3.7B1

PFA-driven market 
acceleration1

VT: HISTORIC 5-8% GROWTH1 POISED FOR ACCELERATION
• Large, heterogeneous (and sick) patient population
• Emerging evidence for ablation as a 1st line therapy2,3

• VANISH 2
• PAUSE-ICE

• Purpose-built catheter further improving risk/benefit of ablations
• Lower rate of procedural and peri-procedural complications
• Low-risk approaches to challenging anatomies and disease states
• Increased overall effectiveness and QOL improvement 

Death 2.7%
Perforations/tamponade 2.0%
Major Bleeding 5.6%
Vascular 1.7%
Stroke 0.4%
Unspecified 1.8%
Total Complication Rate 11.5%

2-3x
GROWTH

OPPORTUNITY

~ $300M

~ $3.4B

with stronger guidelines recommendations and purpose-built catheter

CURRENT PROCEDURAL COMPLICATIONS4,5 ~ $1B

For illustration purposes only. 2010-2020 data are adopted from Eckardt L, Deldl F, Busch S, et al. 10-year follow-up of 
interventional electrophysiology: updated German survey during the COVID-19 pandemic. Clinical Research in 
Cardiology (2023) 112:784–794. 2020-2024 data are approximation of the overall market trends as described in (1). 



ULTRA-LOW TEMPERATURE VT CRYOABLATION
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A New Benchmark in VT Ablations

• Large, durable lesions of titratable depth (>10 mm)

• Endocardial ablations of mid-myocardial scar

• Catheter stability during energy delivery

• Time and effort efficient procedures with few lesions

• No catheter irrigation simplifies hemodynamic 
management in HF patients 

• Clinically tested in patients with ischemic and non-
ischemic cardiomyopathy - routinely used in all-comer 
patient population (including idiopathic VT/PVCs) 

DIFFERENTIATED AND HIGHLY DESIRABLE 
FUNCTIONAL PERFORMANCE

-1960C LN2

Cryoablation 
Console

System and catheter purpose-designed for ventricular ablations
2-year head start on regulatory approvals

* Image adopted from: Mayo Clinic, 
https://www.mayoclinic.org/, with modifications/

*

https://www.mayoclinic.org/


ULTRA-LOW TEMPERATURE CRYOABLATION (ULTC): 
SAFE, LARGE AND DEEP VENTRICULAR LESIONS

• Deep (as well as large area) ischemic scars
• Mid-myocardial non-ischemic scars
• All-cause sub-epicardial circuits from endocardium7

VENTRICULAR LESION DEPTH FROM DIFFERENT 
ENERGY SOURCES
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2.1x

2.6x

ULTC FREEZE AND LESIONS (PRE-CLINICAL) 

Video courtesy Dr. Petr Neuzil, Nemecina Na Homolce, Prague, CZ. 
Preclinical images are adopted from Verma et al.3

1 2

UNIQELY SUITABLE 
ANATOMIC TARGETS

Minimal attenuation 
in scar tissue



IMPACTFUL CLINICAL RESULTS: CRYOCURE-VT1,2

• Efficient Procedures
• Average Procedure Time: 185 min (vs 225 - 273 min for RF3)
• Average # of Lesions per Patient: 9 (vs 24 - 34 for RF4,5)

• Safety Profile
• 0% Major Adverse Events

• Acute Effectiveness
• 94% non-inducibility of clinical VTs
• 97% elimination of VT morphologies

• Chronic effectiveness @ 6 months
• 60.3% freedom from VT recurrence
• 81.0% freedom from ICD shock
• No difference between ischemic & non-ischemic outcomes

• Sustained improvement in VT burden & toxic Rx use
• 6-mo median number of events reduction from 4 to 0
• 60% reduction in amiodarone use

8

Nine (9) centers in EU and Canada; 64 patients with ischemic and non-ischemic cardiomyopathy; data used for CE Mark

ACUTE FREEDOM
FROM CLINICAL VTs*

✓ 94%
✓ 0%
✓ 60%

MAEs

* patients with inducible clinical VTs pre-ablation and which were non-inducible post-ablation

FDA Trial Primary Endpoint

FDA Trial Primary Endpoint

FREEDOM FROM VT 
RECURRENCE @ 6 MONTH



PROVEN SAFETY AND EFFECTIVENESS
Adagio Results Exceed Hurdles of Currently Approved and Investigational Devices for VT

Cleared by FDA in for use in U.S. 

9 *For reference only: variability in en d - points definition a n d lack of randomization

Manufacturer / D e v i c e / S t udy
E n e r g y  
S ourc e

Indication A c c e s s
P roc edure  
Time, m i n

# of 
Les ions

Irrigation 
Vol ume, L

A c u t e C om pl i cat i ons a
Acut e  

Ef fect iveness b

C hroni c  
Ef fect iveness c

All Deat h Stroke

Adagio1 CRYOCURE-VT ULTC ICM+NICM Endo 188 9 0 6.1% 0% 0% 94% 60%

JnJ2 Thermocool PM RF ICM Endo 270 34 1.5 4.3% 1.3% 0% 76% 62%

JnJ3,7 Thermocool IDE RF ICM Endo 315 24 1.3 18.0% 3.4% 0% 49% 53%

Abbott6 LESS-VT IDE RF NICM Endo+Epi 232d NR 0.75d 21.1% 1.2% 0.6% 93% 58%

Thermedical4 SERF Needle RF ICM+NICM Endo 282 10 0.09 18.8% 6.3% 6.3% 97% 50%

B WH & JnJ5 SERF Needle RF ICM+NICM Endo 316 12 0.07 (est.) 19.5% 0% 0% 65% 40%

a All complications reflect the rate of “serious adverse events” a l th o u g h the definitions vary between the studies
b Acute effectiveness reflects n o n - inducibility of the targeted VTs, a l th o u g h definitions vary between the studies
c Chronic effectiveness reflects primary endpoints of the study inclusive of the freedom from recurrence at 6 months, a l th o u g h definitions vary between the studies
d Index procedure only. H ig h er values reported in limited n u m b e r of s ta g ed procedures

Investigational Device in the U S



FULCRUM-VT* PIVOTAL STUDY

• Study Design
• Single arm; 206 patients across ~20 sites
• Ischemic cardiomyopathy
• Non-ischemic cardiomyopathy

• Performance Goals1

• Status
• > 35% enrolled
• Expected primary end points: 2H’ 2025
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Proposed Indication: treatment of scar-mediated monomorphic ventricular tachycardia (MVT) 
by ablation of arrhythmogenic tissues that drive and maintain these arrhythmias. 

~50/50
split

*FEASIBILITY OF ULTRA-LOW TEMPERATURE CRYOABLATION FOR RECURRING MONOMORPHIC VT, NCT #05675865

UCSF

LBMH
Banner 

St. Davids

MUSC

Sentara

Vanderbilt

VUMC
OSU

UM

JHU

UPenn
Northwell
Cornell

Beth-Israel
Brigham & Women

Mt. Sinai

McGill
MHI

FULCRUM-VT CENTERS

Baptist Health 
Goals Metrics Value Cryocure-VT

Reference

Primary 
Safety

Major Adverse Events 
@ 7 days ≤ 20% 0%

Primary 
Effectiveness

Freedom from VT 
recurrence @ 6 month ≥ 50% 60%

2. Adagio Medical CS-300. Data on File. 



FULCRUM-VT PRIMARY ENDPOINTS - 2025

Q1 Q3

Cryocure-VT 
Primary Endpoints 

(EHRA 2024)

vCLAS CE-Mark 
and EU launch

2024             2025

FULCRUM-VT 
Pivotal IDE Start

2H

vCLAS PMA and US 
launch

Note: Milestones are preliminary and subject to change. Please see Disclaimer – Forward-Looking
Statements on slide 2.

Q2

2026

2H

11

FULCRUM-VT 
Complete Enrollment

Q3Q1

Initial Report on 
Performance in Commercial 
PVC Ablations (EHRA 2025)

FULCRUM-VT Pivotal
Primary Endpoints

+ Other Key Clinical Read-outs
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INCREASED IMPEDANCE OF FROZEN TISSUE 
DRAMATICALLY REDUCES PFA CURRENT1  
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Representative
curve, f=20kHz

Atrial
PFA6:

up to 25 Amp

Atrial
PFCA7:
< 1 Amp

• Consistent tissue contact
• No phrenic nerve capture
• No skeletal muscle activation
• No or minimized microbubbles
• No or minimized coronary spasm5

PFCA: DESIRED DEPTH WITH LESS ENERGY
Pulsed Field Cryoablation (PFCA): short duration ULTC followed by PFA using the came catheter

CONCEPT AND POTENTIAL BENEFITS OF PFCA2,3,4

Demonstrated in AF- but of even higher importance for VT ablations



LEADERSHIP TEAM: ~200 YEARS OF 
MEDTECH EXPERIENCE
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US MARKET- EARLY MARKET PENETRATION 
OPPORTUNITY
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US VT MARKET STRUCTURE1
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# of sites, in rank order of VT volumes

Top 51 sites perform ~ 30% of VT procedures

Top 150 sites perform ~ 50% of VT procedures

Based on management's analysis of Medicare FFS data, subject to certain assumptions and limitations. Please see Slide #71 which is part of Appendix II - Market Sources & Analysis for further details.1)



BOARD OF DIRECTORS: OVER 150 YEARS OF 
MEDTECH EXPERIENCE
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VENTRICULAR ABLATIONS: 1.5M PTS. OPPORTUNITY
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34%

41%

25%

High Burden Idiopathic VT

High Burden Symptomatic PVC

VA-Induced Cardiomyopathy

Idiopathic Arrhythmias 
Estimated Annual TAM 

67%

33%

Coronary (Ischemic) Heart Disease Non-Ischemic Cardiomyopathies

ICD Implants3,4,5

200K+

VT Events2

~ 700K

Structural Heart Disease Arrhythmias 
Estimated Annual TAM

High Risk 
VT/PVC 
Events6

~800K

With the exception of the specific PVC presentation, current guidelines treat VT ablation as 2nd line therapy after antiarrhythmic Rx7,8

Ablations
~40K

Ablations
~60K

Current SAM:
~100K 

procedures9

1. Srinivasan V, Shilling R.. Sudden Cardiac Death and Arrhythmias. Arrhythm Electrophysiol Rev . 2018;7:111-117
2. Management analysis based on the WW prevalence of underlying conditions and rates of VT recurrence stated in the literature,, subject to significant uncertainty and may prove to be incorrect. 
3. Kramer DB, Kennedy KF, Noseworthy PA, et al, Characteristics and Outcomes of Patients Receiving New and Replacement Implantable Cardioverter-Defibrillators: Results rom the NCDR. Circ Cardiovasc Qual Outcomes 2013;6:488-97
4. Ammannaya GKK. Implantable cardioverter defibrillators – the past, present and future. Arch Med Sci Atheroscler Dis 2020;5:e163–e170
5.  Kobe J, Willy Ket al. Selection and outcome of implantable cardioverter‐defibrillator patients with and without cardiac resynchronization therapy: Comparison of 4384 patients from the German Device Registry to randomized controlled trials. J 

Cardiovasc Electrophysiol. 2022;33:483–492 
6. Management analysis of WW population incidence based on Sirichand SS, Killu AM, Parmanadhan, et al. Incidence of Idiopathic Ventricular Arrhythmias A Population-Based Study. Circ Arrhythm Electrophysiol. 2017;10:e004662
7. . Cronin EM, Bogun FM, Maury P, et al. 2019 HRS/EHRA/APHRS/LAHRS expert consensus statement on catheter ablation of ventricular arrhythmias. Heart Rhythm 2020; 17:e3-e154
8. Zeppenfeld K, Tfelt-Hansen J, da Riva Marta, et al. 2022 ESC Guidelines for the management of patients with ventricular arrhythmias and the prevention of sudden cardiac death. European Heart Journal (2022) 43, 3997–4126
9. Management estimates based on secondary data sources.



VENTRICULAR TACHYCARDIA (VT)

• Catheter ablation creates lesions in myocardial 
tissue which interrupt VT circuits

• Requires lesion depth and durability to achieve 
acute success and minimize future recurrences
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RECENT TRIALS POSITIVE FOR EARLY VT ABLATION

• 35% ICM, 65% NICM (including 35% ARVC)
• Epicardial approach: 55.4%
• Procedure time:  240 (166-280) min
• 8.3% procedure-related complications
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VANISH-21

Ablation vs AAD in post-MI ICD patients 
with prior VT events

PAUSE-SCD2

Prophylactic ablation + ICD vs AAD + ICD in 
secondary prevention or inducible primary 

prevention patients
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• 100% ICM
• Epicardial approach: NR
• Procedure time:  212 (168-280) min
• 12.3% of peri-procedural complications (ablation arm)

• Death: 1%
• Stroke: 1%
• Heart Block: 1%
• Perforation: 0.5%

1. Sapp JL, Tang ASL, Parkash R, Stevenson WG, et al, Catheter Ablation or Antiarrhythmic Drugs or Ventricular Tachycardia.  N Engl J Med 2024 Nov 16. doi: 10.1056/NEJMoa2409501
2. Tung R, Xue Y, Chen M, Jiang C, et al. First-Line Catheter Ablation of Monomorphic Ventricular Tachycardia in Cardiomyopathy Concurrent With Defibrillator Implantation: The PAUSE-SCD Randomized Trial. Circulation. 2022;145:1839–1849
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Cardiac ablation appears superior to AAD as both prophylaxis and response 
to VT events in ICD population           consideration for 1st line therapy



RECENT TRIALS POSITIVE FOR VT ABLATION 
AS A 1st LINE THERAPY
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VANISH-21

Ablation vs AAD in post-MI ICD patients 
with prior VT events

PAUSE-SCD2

Ablation + ICD vs AAD + ICD in secondary 
prevention or inducible primary prevention patients

1. Sapp JL, Tang ASL, Parkash R, Stevenson WG, et al, Catheter Ablation or Antiarrhythmic Drugs or Ventricular Tachycardia.  N Engl J Med 2024 Nov 16. doi: 10.1056/NEJMoa2409501
2. Tung R, Xue Y, Chen M, Jiang C, et al. First-Line Catheter Ablation of Monomorphic Ventricular Tachycardia in Cardiomyopathy Concurrent With Defibrillator Implantation: The PAUSE-SCD Randomized Trial. Circulation. 2022;145:1839–1849

416 patients: 100% ICM

An initial strategy of catheter ablation led to a 
lower risk of a composite primary endpoint of all-
cause death, ventricular tachycardia storm, 
appropriate ICD shock, or sustained ventricular 
tachycardia treated by medical intervention than 
antiarrhythmic drug therapy. 

180 patients: 35% ICM, 65% NICM

Early catheter ablation performed at the time 
of ICD implantation significantly reduced the 
composite primary outcome of VT recurrence, 
cardiovascular hospitalization, or death.



PFCA: COMBINING THE BENEFITS OF ULTC
AND MINIMIZING THE LIMITATIONS OF PFA
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PFA Console

Cryoablation
Console

Single catheter with ablation element capable of 
both ultra-low temperature cryoablation and PFA

Connected to 
standalone or 

integrated 
cryoablation and

PFA consoles

Lesion Formation:
Short duration ultra-low temperature cryoablation 

Immediately followed by PFA

1

2



2010 2015 2020 2025

AF VT

VT MARKET POISED FOR AF-LIKE ACCELERATION

AF: HISTORIC 10-13% GROWTH1

• Large patient population, elective procedures for
• Massive investment in ablation and mapping technology
• Procedural standardization; stable, predictable efficacy
• Reduced complexity, complications and procedure time
• Guidelines now supporting ablation as 1st line therapy7 
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COMPLEX ABLATIONS MARKET DYNAMICS

COMPLEX ABLATIONS CATHETER MARKET SIZE
TODAY: ~ $3.7B1

PFA-driven market 
acceleration1

VT: HISTORIC 5-8% GROWTH1 POISED FOR ACCELERATION
• Large, heterogeneous (and sick) patient population
• Emerging evidence for ablation as a 1st line therapy2,3

• VANISH 2
• PAUSE-ICE

• Purpose-built catheter further improving risk/benefit of ablations
• Lower rate of procedural and peri-procedural complications
• Low-risk approaches to challenging anatomies and disease states
• Increased overall effectiveness and QOL improvement 

Death 2.7%
Perforations/tamponade 2.0%
Major Bleeding 5.6%
Vascular 1.7%
Stroke 0.4%
Unspecified 1.8%
Total Complication Rate 11.5%

2-3x
GROWTH

OPPORTUNITY

~ $300M

~ $3.4B

with stronger guidelines recommendations and purpose-built catheter

CURRENT PROCEDURAL COMPLICATIONS4,5

~ $1B

For illustration purposes only. 2010-2020 data are adopted from Eckardt L, Deldl F, Busch S, et al. 10-year follow-up of 
interventional electrophysiology: updated German survey during the COVID-19 pandemic. Clinical Research in 
Cardiology (2023) 112:784–794. 2020-2024 data are approximation of the overall market trends as described in (1). 
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