
 
 
 
 
 
 
 
 

 

 

A unique investment opportunity 
in the MedTech Company TR Softray Plc, London 



 
 
 
 
 
 
 
 

THE COMPANY 

Softray is a service provider of low dose X-ray 
therapy, used in dermatology for the gentle and 
sustainable treatment of melanoma and non-mel-
anoma skin cancers as well as other chronic and 
acute skin diseases. 

In orthopedics low dose X-ray therapy is applied 
to reduce inflammation in the joints and bone 
metastasis, thereby relieving pain in a non-inva-
sive manner with no side effects.   
The X-ray therapy treatment has three main cura-
tive effects: 

• Inhibition of inflammation and pain relief 
• Tumor destruction / antiproliferative effect 

by influencing the rate of cell division 
• Low dose X-rays support the immune system 

Clinical studies have documented the positive im-
pact of radiotherapy to the immune system. 

TR Softray Plc was founded in mid-2016 as a 
holding company registered in London. The oper-
ative headquarter is based at the subsidiary TR 
Softray AG in Zurich. The subsidiary Softray Asia 
Ptd. Ltd. in Singapore will be responsible for busi-
ness activities in Asia. 

During the last three years, the Company has cre-
ated the basis and a successful proof of concept 
for expanding into international markets by lever-
aging the experience of its pilot projects in Swit-
zerland. In the future, Softray will only build and 
operate its own radiotherapy centers. 

The Management 
The management combines many years of coop-
eration and a profound knowledge of X-ray tech-
nology. The joint know-how covers practically all 
corporate areas, such as business development, 
information technology and radiology. 

The management is supported by the Scientific 
Advisory Board, which includes Dr. Markus Not-
ter, Radiation Oncologist at the Lindenhof Hospi-
tal Bern in Switzerland and Dr. Martin Kägi, Der-
matologist and Head of the Zurich Hautzentrum. 

BUSINESS SEGMENT HEALTHCARE 

Immune Support 
It is proven and documented that well dosed ra-
diation supports the immune system and by this 
accelerates healing processes and helps fighting 
viruses and bacteria. 
 
 

 

Orthopedics 

Pain relief, inflammation suppression in Arthritis, 
Arthrosis and pain treatment of bone metastases. 

Dermatology 

Treatment of various types of skin cancer from its 
precursors to melanoma and most types of 
chronic as well as acute skin diseases. 
The treatment is non-invasive, painless, with no 
side effects and sustainable. 
 

MEDICAL INDICATIONS 

The radiotherapy treatment of Softray is based on 
the utilization of low dose and orthovoltage X-ray 
therapy equipment. It clearly differentiates itself 
from other radiotherapy technologies used in 
cancer therapies targeted on internal or-
gans. Hence this makes the treatment safe, gen-
tle and ideally suited for the superficial treatment 
of skin disorders and benign inflammatory joint 
diseases. 

A single therapy cycle of low dose radiotherapy 
includes between 5 and 14 exposures at only a 
few minutes every two or three days. The treat-
ment is non-invasive, painless and with no side 
effects. It is safe and comfortable with excellent 
results for the patients. 

Orthopedics: Low dose X-ray radiotherapy is used 
to treat inflammatory and hypertrophic diseases. 
This so called orthovoltage radiotherapy modu-
lates the inflammatory response, providing an 
anti-inflammatory effect. Researchers worldwide 
have in their clinical studies reported radiotherapy 
to be efficacious for degenerative and inflamma-
tory diseases. 

Dermatology: In dermatology, low dose X-ray 
therapy can be a non-invasive treatment option 
to conventional procedures such as surgical re-
moval, topical chemotherapies or photodynamic 
therapies. The superficially applied low dose X-ray 
therapy is painless and sustainable. The selection 
of this treatment option depends on several fac-
tors such as location of the tumor, the spread of 
the disease and age as well as co-morbidities of 
the patient.  

Softray’s therapy is indicated for curative treat-
ments of non-melanoma skin cancer, pre-cancers 
and other skin diseases. Besides benign and ma-
lignant skin tumors there are many other condi-
tions which can ideally be treated with X-rays, 
such as actinic keratosis, keloids, certain forms of  



 

 
 

 

psoriasis, hand and foot diseases, hyperhidrosis 
etc. 

TECHNOLOGY 

The low dose X-ray radiotherapy treatment re-
quires specific X-ray therapy devices explicitly de-
signed for this kind of therapy. Those devices 
have been used in hospitals since decades. How-
ever, only the innovative advances over the recent 
years in computer assisted treatment and plan-
ning software have contributed to a safer use and 
wider acceptance of the technology by doctors 
and medical institutions. 

Our medical treatment systems are designed and 
manufactured by the shareholder WOmed in Ger-
many (market leader and part of the Eckert & 
Ziegler Group) according to the highest quality 
and certification standards.  

Softray owns all product- and exclusive distribu-
tion rights of two flagship systems. 
 

MARKET POTENTIAL 

The worldwide potential in the field of orthopedic 
and dermatology is huge. 

• 50% of the worldwide population over 50 
years of age suffers from some form of rheu-
matism (arthritis, arthrosis etc.). 

• 70% of the worldwide population over 65 
years of age suffers from precancerous liai-
sons (actinic keratosis) benign skin cancers 
(Basaliom, Spinaliom) or malignant skin can-
cer (Melanoma). All benign cancers will turn 
into malignant cancers if untreated. 

• The patient segment of Softray is continu-
ously growing as result of population growth 
and increasing of life expectancy. 
 

MARKET FOCUS & PRIORITIES 

We have selected 3 regions that we prioritize for 
our business: 

• Europe and Middle East 
• Latin America 
• Asia Pacific 

The first center will be established in Switzerland, 
Spain and Mexico, followed by Indonesia, Thai-
land, Malaysia, and the Philippines. 

COMPETITION 

"Competition stimulates business". 

No one has ever believed in this. 

Here it is true! 

The few existing X-ray therapy companies world-
wide will never be able to meet the increasing 
demand in the future. 

Patients and physicians need to be educated so 
that X-ray therapy can be used. The more com-
petition we get, the faster this process will pro-
gress. 

However, the fact that we are not "system sup-
pliers" but "service providers" makes manufac-
turers of similar X-ray therapy systems to be-
come our suppliers, not competitors. 

In summary, we can say that we have no com-
petitors that we know of. 

PROOF OF CONCEPT 

With an installed base of eleven radiotherapy sys-
tems across the vast majority of Switzerland’s ter-
ritory, over the last three years Softray has estab-
lished a solid and successful track record. This 
provides direct access to treatment procedure 
data and precise statistical information confirm-
ing the proof of concept in thousands of treat-
ments. 

• 100% therapeutic success 
• no irradiation malfunctions 
• no relapses (sustainable) 

We understand how physicians and medical insti-
tutions perform the low dose radiotherapy treat-
ment with our systems and more importantly 
how the treatment is perceived by the patients. 
The Swiss market dynamics have been compared 
and challenged with other countries’ situations 
endorsing our international expansion strategy.    

These valuable insights have also provided the ba-
sis for confirming our business case and the finan-
cials which have been used in our business plan. 

  



 

 
 

FINANCING STRATEGY 

Softray is presently raising 3.0 m€ through private 
placements. This will allow to start up the busi-
ness with one competence center in each of the 
three key markets Switzerland, Spain and Mexico. 
The price per share is 3.20 €. The private place-
ment investors will facilitate early organic busi-
ness growth through international expansion. 

With the first few radiotherapy centers being op-
erating, Softray will demonstrate the capability of 
generating high profits. This will lead to a recog-
nized creditworthiness and as a result access to 
debt- or Bond financing to further propel the 
business growth. 

The business’ ability to generate high cash flows 
allows to re-invest the profit in the further busi-
ness expansion and to pay out attractive divi-
dends (5%). The relatively low capital expendi-
tures per center (approx. 500 k€) and the modest 
operational expenses (approx. 30% of revenue) 
lead to a high profitability.  

 
 
The replicability of the business model allows for 
a rapid expansion. The company has the capabil-
ity to generate high profitable and scalable net-
works of radiotherapy centers. 

The business’ profitability and scalability of the 
global network of centers can yield high returns 
for private placement shareholders. Represented 
by very attractive dividends and a substantially 
higher share price at exit (IPO or trade sale). 

Corona Adaptation 
In view of the uncertainty caused by the Corona 
pandemic, we have decided to postpone all for-
eign projects in the planning stage by 12 months. 
This will slow down the development of the share 
price between 2021 and 2023. 
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