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Mission

“To transform the lives of people 
with endocrine disorders”

Gynecomastia, or ‘gyno’, is a common condition where males grow 
painful breast tissue;

➢ #1 side-effect limiting prostate cancer hormone therapies

➢ #1 reason men have plastic surgery in America 

➢ Demand inflection with new wave of obesity drugs 

BioZen is developing the world’s first approved cure as a once-daily pill

Undertaking an investigator-led, phase study II with Imperial College
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Gyno is Common but Undertreated

— Gyno affects >50% of all males over their lifetimes 

— Distinct from fatty breasts, but can occur concurrently

— Half of pubertal boys suffer from the condition, median 2 years 

— Usually resolves on its own, but persists in 10% 

— Psychological damage occurs regardless of gyno severity

Caused by an imbalance between 
estrogen and testosterone

 WATCH VIDEO

WATCH
VIDEO

4

Causes of adult-onset gyno  

https://www.youtube.com/watch?v=pI5EQr_lLDQ
https://www.youtube.com/watch?v=pI5EQr_lLDQ


Gyno Kills

– Affects ~50% of men on hormone therapy *

– Its a treatment-limiting side-effect

– ADT is associated with poor adherence

➢ Poor adherence is associated with worse survival

“Dose reduction (of enzalutamide) was permitted 
to manage gynecomastia or breast complications 
at the investigator’s discretion” 

Shore et al., 2022 

Key hormones regulating breast development **

-- Inhibitory action on breast tissue

++ Stimulatory action on breast tissue

Estrogen

Growth 
hormone

ProlactinCirculating IGF-1

Testosterone

BREAST TISSUE

Estrogen 
Receptor

Progesterone 
Receptor

Androgen Receptor

IGF-1 produced 
in stroma Prolactin 

Receptor

Ductal 
growth

Progest-
erone

Aromatase

Alveolar 
differentiation

* Gynecomastia incidence: Apalutamide 20% Maluf et al., (2021), Bicalutamide 69% Andersson et al. (2010), 
Daralutamide 35% Tombal et al., (2024), Enzalutamide 37% (Shore et al., 2022), Estradiol patches 86% (Langley 
et al. 2024). LHRHa 42% Langley et al., (2021). ** Source: Swerdloff et al., (2023)



#1 Surgical Treatment in the US…

— Surgery is the only approved treatment for persistent gyno

— Total costs of $10k-$20k often requiring follow-up surgeries

— Complications in 1/3 procedures; asymmetry, scarring, and infection  

— Gyno accounts for 1/4 plastic surgeries undertaken by American men *

Surgical outcomes often disappoint

Top Surgical Procedures for Men in the US
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* Source: Aesthetic Plastic Surgery National Databank statistics, 2023. The American Society for Plastic Surgeons statistics, 2023.

…but surgery 
should be the 
“last resort”



Solution: Low-dose TAM + I3C ℗

Patent Serial Number: GB2608397

— Tamoxifen (TAM), a breast cancer drug, can be used

— TAM is not approved for use in gyno

— Indole-3-carbinol (I3C) is found in vegetables such  

as broccoli, cabbage, cauliflower

— I3C lowers men’s estrogen levels

Distinct and complementary biological activities

Mechanism TAM I3C

Competes with estrogen  

Degrades estrogen receptors  

Inhibits estrogen synthesis  

Slows testosterone → estrogen  

Enhances estrogen excretion  

Lowers circulating estrogen  

➢ TAM+I3C synergise in vitro and in vivo



Clear Mechanism of Action

— I3C+TAM synergise in breast cancer cells 1

— Also in rodents with mammary tumours 2

— TAM alone reduces human breast density 3-4

— DIM also reduces human breast density 5

Regulation of P1 biotransformation enzymes via Ah Receptor signalling 6

1. Cover CM, et al. Indole-3-carbinol and tamoxifen cooperate to arrest the cell cycle of MCF-7 human breast cancer cells. Cancer Res. 1999;59(6):1244-1251.
2. Malejka-Giganti D, et al. Suppression of mammary gland carcinogenesis by post-initiation treatment of rats with tamoxifen or indole-3-carbinol or their combination. Eur J Cancer Prev. 2007;16(2):130-141. 
3. Berger O, Landau Z, Talisman R. Gynecomastia: A systematic review of pharmacological treatments. Front Pediatr. 2022;10:978311. Published 2022 Nov 1. doi:10.3389/fped.2022.978311
4. Eriksson M, et al. Use of Low-Dose Tamoxifen to Increase Mammographic Screening Sensitivity in Premenopausal Women. Cancers (Basel). 2021 Jan 15;13(2):302. 
5. Yerushalmi R, et al. 3,3-Diindolylmethane (DIM): a nutritional intervention and its impact on breast density in healthy BRCA carriers. Carcinogenesis. 2020;41(10):1395-1401.
6. Linus Pauling Macronutrient Center. Indole-3-Carbinol. Accessed May 2023. https://lpi.oregonstate.edu/mic/dietary-factors/phytochemicals/indole-3-carbinol
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Syneos Revenue Forecasts for BioZen

Following base case assumptions are informed by Syneos Health Market Research Survey, Oncologists (N=20 in US), Pediatric Endocrinologists (N=20 in US), March 2023: 
Prostate cancer treatment induced gynecomastia: Prostate cancer incidence 265k in US and 273k in EU4+UK; 26% treated with hormone therapy (in stages II-IV in adjuvant or metastatic setting; 
24% incidence of gynecomastia; 44% treated for gynecomastia; 51% market share for I3C 5 years to peak sales; 66% treatment adherence rate; US monthly WAC price $700; EU monthly WAC 
price $350; 10 months treatment duration. Adolescent gynecomastia: 10.7M adolescents age 13-17 in US and 8.5M in EU4+UK; 12% develop gynecomastia; 16% referred to specialist; 20% 
receive treatment; 70% market share for I3C; 6 years to peak sales; 52% treatment adherence rate; US monthly WAC price $700; EU monthly WAC price $350; 11 months treatment duration.                        
Forecasts exclude any increase in the number of males seeking medical treatment and exclude prophylactic use in the prostate cancer setting.



First Two Indications >$500m sales 

Prostate cancer

~40k patients

Adolescent gyno

~2m patients 

Idiopathic gyno / obesity
Cyclic mastalgia
Tumours
Kidney failure
Hypogonadism
Hyperthyroidism
Others

+4m patients

Patient count 
by segment

Initial target indication
2024

Secondary opportunity
2026  

Tertiary opportunities
2029+  

Study 
initiation

Oncologist Primary Care / Pediatrician Primary Care / EndocrinologistDistribution



Development Pathway
— Imperial College planning an investigator-led phase II study in the prostate cancer setting

— Secured direct equity investment from Prostate Cancer Research 

— ~24 months until proof-of-concept data ahead of phase III trial

— SEIS/EIS UK tax wrapper pre-approved

Timeline of key milestones and catalysts

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
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Phase III - Prostate Cancer
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Phase III - Adolescent Extension Study
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Phase II - Prostate Cancer

Fundraise/listing?

2026 2027

2026 2027 2028

Fundraise



BioZen Leadership

Ilan Chaitowitz

Founder / CEO

Ilan was a Senior Portfolio Manager at Nomura Asset Management and has over 25
years of investing experience. He originated and led the 5-star Morningstar and ‘5’
Lipper rated, Nomura Global High Conviction Fund – a generalist, 20-stock global
equity fund. In the most competitive listed-equity arena, his fund ranked within the
top 10% out of 900 peers globally over five years.

He joined Nomura in 2012 where he also served as a Senior Analyst with sole
responsibility for the Global Healthcare sector where he co-managed the diversified
Healthcare Sector Fund.

Whilst at Nomura and during lockdown, Ilan lost over a stone in weight. Despite this,
Ilan retained enlarged breasts or "moobs"; a condition that affects >50% of men over
their lifetimes. With corrective surgery cited as the "gold standard" treatment and no
approved medication, Ilan sought a better way. He found one, safely tested it on
himself, and launched BioZen to bring it to others. In January 2022 he stepped down
to focus on BioZen.

Ilan was previously a Partner at Redburn and covered Medical Devices & Services.

He holds a Masters in Clinical Drug Development (Barts & The London School of
Medicine, Distinction), an undergraduate degree in Natural Sciences (Cambridge
University), and is a CFA Charterholder.



Disclaimer

This document does not constitute an offer to the public or an offer for sale or
solicitation to purchase or subscribe for any securities of BioZen Limited (the
“company”) and its subsidiaries and it should not be relied on in connection with a
decision to purchase or subscribe for any such securities. The document and any
accompanying verbal presentation does not constitute a recommendation regarding
any decision to sell or buy securities in the company. If any person is in doubt as to
the contents of this presentation or wishes to obtain advice as to the investment
merits of the company’s securities, he should seek independent advice from a person
who is an authorised financial services provider. This document has not been
approved by the UK's Financial Conduct Authority as a prospectus. This document
and any accompanying presentation does not constitute or form part of any offer for
sale or solicitation of any offer to buy or subscribe for any securities nor shall they or
any part of them form the basis of or be relied on in connection with, or act as any
inducement to enter into, any contract or commitment whatsoever. No reliance may
be placed for any purpose whatsoever on the information or opinions contained in
this document or any accompanying presentation or on the completeness, accuracy
or fairness or such information, opinions or presentation.

No representation or warranty, express or implied, is given by or on behalf of the
company, their respective shareholders, directors, officers or employees or any other
person as to the accuracy or completeness of the information or opinions contained
in this document and any accompanying verbal presentation, and no liability is
accepted for any such information or opinions. This document and its contents is
directed only at persons who fall within the exemptions contained in Articles 19, 48,
49 and 50 of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005, such as persons who are authorised or exempt persons within the meaning of
the Financial Services and Markets Act 2000 and certain other persons having
professional experience relating to investments, high net worth companies or
individuals, unincorporated associations or partnerships, and the trustees of high
value trusts, and persons to whom distribution may otherwise lawfully be made. Any
investment, investment activity or controlled activity to which this document relates is
available only to such persons and will be engaged in only with such persons. Any
individual who is in any doubt about the investment to which this document relates

should consult an authorised person specialising in advising on investments of the kind
referred to in this document. Persons of any other description, including those that do
not have professional experience in matters relating to investments, should not rely or
act upon this document.

This document is not for distribution in, nor does it constitute an offer of securities for
sale in, any jurisdiction where such distribution or offer is unlawful, including the United
States of America, the European Union, Australia, the Republic of South Africa, Japan or
Canada. The distribution of this document in some jurisdictions may be restricted by
law and persons into whose possession this document comes should inform
themselves about and observe any such restrictions.

Statements made in this document and any accompanying verbal presentation may
include forward-looking statements that necessarily involve risks and uncertainties.
Forward-looking statements may generally be identified by the use of terminology such
as “may”, “will”, ”expect”, ”intend”, “plan”, “estimate”, “anticipate”, “believe”, or similar
phrases. Other than statements of historical facts, all statements, including, among
others, statements regarding the future financial position of the company, business
strategy, projected levels of growth in its market (arising from either internal or external
analyses), projected costs, estimates of capital expenditures and plans and objectives of
management for future operation, are forward-looking statements. The actual future
performance of the company could differ materially from these forward-looking
statements. Important factors that could cause actual results to differ materially from
these expectations including known and unknown risks. Undue reliance should not be
placed on these forward-looking statements.

This document has been prepared by the Management and Directors of the company.
Reasonable care has been taken to ensure that the historical facts stated herein are
true and accurate in all material respects and that to the best of their knowledge and
belief there is no other material fact or omission which would make misleading in any
material respect any statement herein whether of facts or opinion. Accordingly, all the
Directors of the company accept sole responsibility for this document. No other person
is authorised to give any information or any representation other than that contained in
this document



Thank you
ilan@biozen.uk
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