Disclaimer
This presentation document has been prepared by Renalytix AI plc ("RenalytixAI”) for information purposes only in relation to the proposed restricted offer of ordinary shares to certain qualifying shareholders of EKF Diagnostics Holdings plc in the capital of RenalytixAI (the “Ordinary Shares”) (the
"Restricted Offer") and admission to trading of the entire issued and to be issued share capital of RenalytixAI to AIM, a market operated by the London Stock Exchange plc (“Admission”). For the purposes of this notice, "presentation" means this document, any oral presentation, any question and
answer session and any written or oral material discussed or distributed during the presentation meeting.This presentation is the sole responsibility of RenalytixAI.

This presentation is not a prospectus and investors must only subscribe for or purchase securities referred to in this document on the basis of the information contained in an admission document to be published in connection with Admission and not in reliance on any information in this presentation.
Offering documentation may or may not be published by RenalytixAI in relation to any proposed offering, including, but not limited to, the Restricted Offer. Upon such publication, that offering documentation (the “Offer Documentation”) will supersede this presentation and the information contained
herein in its entirety.
The contents of this presentation are strictly private and confidential and may not be copied,distributed,published or reproduced in whole or in part,or otherwise disclosed.Failure to comply with these restrictions may constitute a violation of applicable securities laws. The recipient agrees to return all
documents and other materials held by it in relation to the project referred to in this presentation upon request.This presentation may be amended,superseded or replaced, or the Restricted Offer may not proceed at all (and the issue of this presentation shall not be taken as any form of commitment
on the part of RenalytixAI to proceed with any transaction, including, but not limited to, the Restricted Offer).The final terms and conditions of the Restricted Offer,and a description of the risks relating to RenalytixAI and the Placing, would be set out in the Offer Documentation.
This presentation is made available for information purposes only and does not,and is not intended to,constitute an offer to sell or an offer, inducement, invitation or commitment to purchase or subscribe for any securities. The distribution of this presentation may,in certain jurisdictions,be restricted by
law and neither it nor any part of it nor the fact of its distribution shall form the basis of or be relied upon in connection with any contract and it does not constitute a recommendation regarding any securities.
Nothing contained in this presentation shall form the basis of any contract or commitment whatsoever. No representation or warranty is given by or on behalf of RenalytixAI or Nplus1 Singer Advisory LLP ("N1S") or any of such persons' directors, officers, employees or affiliates or any other person
(their "Related Parties") as to the fairness, accuracy or completeness of the contents of this presentation or any other statement made or purported to be made by any of them, or on their behalf, in connection with RenalytixAI, Admission or the Restricted Offer. Nothing in this presentation shall be
relied upon as a promise or representation in this respect, whether as to the past or the future. There is no obligation on any person to update this presentation. No liability whatsoever is accepted by RenalytixAI, N1S or any of their respective Related Parties for any loss howsoever arising, directly or
indirectly, from any use of this presentation, the information or opinions contained herein or otherwise arising in connection herewith.
By accepting and using this presentation, you will be deemed to agree not to disclose any information contained herein except as may be required by law.Additionally,certain information contained in this presentation has been obtained from published sources prepared by other parties, which in certain
cases have not been updated to the date hereof. While such information is believed to be reliable for the purpose used in this presentation, each of RenalytixAI,N1S and their respective Related Parties do not assume any responsibility for the accuracy or completeness of such information and which has
not been independently verified by RenalytixAI, N1S or their respective Related Parties. Except where otherwise indicated herein, the information provided in this presentation is based on matters as they exist as of the date of preparation and not as of any future date, and will not be updated or
otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after the date hereof.
Certain information contained herein constitutes “forward-looking statements,” which can be identified by the use of terms such as “may”, “will”, “should”, “expect”, “anticipate”, “project”, “estimate”, “intend”, “continue,” “target” or “believe” (or the negatives thereof) or other variations thereon or
comparable terminology. Due to various risks and uncertainties, actual events or results or actual performance of RenalytixAI and/or the RenalytixAI group may differ materially from those reflected or contemplated in such forward-looking statements. As a result, investors should not rely on such
forward-looking statements in making their investment decisions. No representation or warranty is made as to the achievement or reasonableness of and no reliance should be placed on such forward-looking statements.There is no guarantee that RenalytixAI will generate a particular rate of return. In
addition, prior to making any investment decision prospective investors should carefully consider the risk factors described in the Offering Documentation.
Potential investors should be aware that any investment in RenalytixAI is speculative, involves a high degree of risk and could result in the loss of all or substantially all of their investment. The securities are only suitable for investors who understand the potential risk of capital loss, that there may be
limited liquidity in the underlying investments and securities of RenalytixAI, for whom an investment in the securities is part of a diversified investment programme and who fully understand and are willing to assume the risks involved in such an investment. This presentation does not constitute a
recommendation concerning the Restricted Offer.When considering what further action you should take you are recommended to seek advice of an appropriately authorised professional adviser.
This presentations is only addressed to and directed at persons in member states of the European Economic Area (“EEA”) who are qualified investors within the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71 /EC and amendments thereto, including Directive 2010/73/EU, to
the extent implemented in the Relevant Member State of the EEA) and any implementing measure in each relevant member state of the EEA. Any investment or investment activity to which this presentation relates is available only to and will only be engaged in with such persons. The contents of this
presentation, which have been prepared by and is the sole responsibility of RenalytixAI have been approved by N1S solely for the purposes of section 21(2)(b) of the Financial Services and Markets Act 2000, as amended.
The Ordinary Shares have not been and will not be registered under the Securities Act or under any securities laws of any state of the United States and may not be offered or sold in or into the United States except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act. RenalytixAI does not intend to conduct a public offering of any securities in the United States. Subject to certain limited exceptions, neither this presentation nor any copy of it may be taken, transmitted or distributed, directly or indirectly, into the United States, its
territories or possessions. Any failure to comply with the foregoing restrictions may constitute a violation of U.S. securities laws. The Ordinary Shares may be offered or sold, directly or indirectly, within, into or in the United States only to qualified institutional buyers (as defined in Rule 144A under the
Securities Act), in reliance upon the exemption from securities registration afforded by Section 4(a)(2) of the Securities Act or another exemption from, or in a transaction that is not subject to, the registration requirements of the Securities Act and the applicable securities laws of any state or other
jurisdiction. The Ordinary Shares are being offered outside the United States in offshore transactions within the meaning of and in accordance with Regulation S under the Securities Act. There will be no public offer of the Ordinary Shares in the United States or any other jurisdiction. Investors are
hereby notified that sellers of the Ordinary Shares in the United States may be relying on an exemption from the provisions of Section 5 of the Securities Act provided by Rule 144A. RenalytixAI is not and does not intend to become an ‘‘investment company’’ within the meaning of the US Investment
Company Act of 1940, as ii amended (the ‘‘US Investment Company Act’’).Accordingly, RenalytixAI is not and will not be registered under the US Investment Company Act and Investors will not be entitled to the benefits of the US Investment Company Act.
N1S, which is authorised and regulated in the United Kingdom by the Financial Conduct Authority, is acting only for RenalytixAI in connection with the contents of this presentation, Admission and the Restricted Offer. N1S will not regard any other person (whether or not a recipient of this
presentation) as its customer in relation to the Restricted Offer and will not be responsible to anyone other than RenalytixAI for providing the protections afforded to customers of N1S or for providing advice in relation to Admission and the Restricted Offer or any other matter referred to in this
presentation. The distribution of this presentation in jurisdictions other than the United Kingdom may be restricted by law and persons into whose possession this presentation comes should inform themselves about, and observe,any restrictions. In particular,neither this Presentation nor any copy of it
may be taken or transmitted or distributed or redistributed (directly or indirectly) in the United States, Canada, Hong Kong, Japan, Australia, New Zealand or the Republic of South Africa. Any failure to comply with this restriction may constitute a violation of the securities laws of the United States,
Canada, Hong Kong, Japan,Australia, New Zealand or the Republic of South Africa.
Accordingly, by attending any event in which this presentation is made available or by receiving this presentation through any other means, you represent that you are able to receive this presentation without contravention of any legal or regulatory restrictions applicable to you and that you have read
and agree to comply with the contents of this presentation.This presentation should not be taken out of context.
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Presenter recent experience
James McCullough
Chief Executive Officer

RenalytixAI
Co-Founder, CEO
Artificial Intelligence Kidney Diagnostics
Exclusive partnership Icahn School of Medicine at Mount Sinai
2018
Exosome Diagnostics
Co-Founder, CEO
Liquid biopsy spin-out Harvard/MGH 2008
Raised >$50m Equity Capital 2008 – 2014
$575m Bio-Techne acquisition 2018

Julian Baines
Chairman

EKF Diagnostics
CEO
Global medical device manufacturer
Completed 8 acquisitions in 7 countries
Built revenue from £0 to £40m+
Overseen fundraisings 2010, 2011, 2014
BBI Holdings
Group CEO
Management buyout 2000
Flotation on AIM 2004
£85m acquisition by Alere Inc. 2008

PAIGE.AI
Co-Founder
Artificial Intelligence Computational Pathology spin-out Sloan
Kettering 2018
Completed $25m equity financing 2018
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Presenter recent experience (continued)
Barbara Murphy, MD
Proposed Non-Exec Director

Mount Sinai Health System
Murray M. Rosenberg Professor of Medicine and
Chair of the Samuel Bronfman Department of
Medicine
Specialist in transplant immunology
Icahn School of Medicine
Dean of Clinical Integration and Population Health

Erik Lium, PhD
Proposed Non-Exec Director

Mount Sinai Innovation Partners
Executive Vice President
Oversees technology commercialization
Mount Sinai Health System
UC San Francisco
Assistant Vice Chancellor
Served in several roles managing innovation, technology and
licensing

Other positions and awards
Councillor, American Society of Nephrology
American Kidney Fund Nephrologist of the Year (2011)
Jacobi Medallion recipient (2014)
President of the American Society of Transplantation (2008)
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Overview of RenalytixAI
▪

Developing artificial intelligence (“AI”) enabled clinical decision support tools for
improved kidney disease risk assessment and clinical care

▪

Addressing one of the largest and costliest chronic medical conditions globally,
estimated to affect over 850 million people worldwide, with a significant portion
unaware that they are at high-risk

▪

Established in 2018 as a collaboration with the Icahn School of Medicine at Mount
Sinai, the medical school for the Mount Sinai Health System, a world-renowned
healthcare provider based in New York

▪

Expecting to launch KidneyIntelXTM, a product solution that uses AI to analyse
kidney patient data and predict outcomes, in 2019

Note: Planned features
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“The state of affairs in kidney disease is so poor that
a quantum leap is available to us with artificial intelligence.
We can transform how we identify, monitor and treat
one of the largest and costliest diseases in history.”

Dr. Steven Coca, Co-Founder, RenalytixAI
Associate Professor, Medicine, Nephrology
Associate Chair for Clinical and Translational Research for the Department of Internal Medicine
Icahn School of Medicine at Mount Sinai
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Our approach
▪

Building one of the deepest pools of EHR-linked kidney disease data for AI application development

▪

Decision support solutions for at-risk diabetic and African ancestry populations served by major medical
centers

▪

Cornerstone collaboration with the Icahn School of Medicine at Mount Sinai in May 2018

▪

KidneyIntelX™ expected to be first AI-enabled kidney disease solution for FDA submission

▪

Expected to begin $6.0M in revenue during 2019 under clinical utility period

▪

Securing major vendors to support product development and launch, and international growth

▪

Building on a proprietary intellectual property portfolio

AI-driven clinical support solutions for
improved identification and management of kidney disease
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Investment case
Very large addressable market

Expected first

Cornerstone deal in place

Kidney disease is one of largest
unmet medical needs today

Expected to be first to submit
AI-enabled kidney disease products
to FDA

Mount Sinai collaboration provides
access to 3M patient records and
large at-risk population groups

Efficient deployment
of capital

Disruptive shift in
reimbursement law

Cloud based data access/ reporting
& robust outsourcing to minimize
fixed overhead

Protecting Access to Medicare Act
(PAMA) supports shift in pricing
power to private market
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A public epidemic: current standard not working
Most patients show no signs until
kidney function degraded by

80%

Annual cost of dialysis
Current standard

$88k
per patient

Too late to prevent

Late diagnosis

Cannot assess all patients

No precision biomarkers

Major cost

No complex data integration
Poor quality of life

% on dialysis without having seen
a specialist

c. 50%

Annual US cost of dialysis

$42bn

Source: WHO; United States Renal Data System, National Kidney Foundation, NHS Kidney Care

9

KidneyIntelX™ - Launch product
▪

Expected to be first AI-driven solution in kidney disease submitted for FDA review

▪

Low barriers to adoption with custom report capability to primary care, diabetology, endocrinology, nephrology
Risk Scoring

Blood Biomarkers
Massive
Multi-institutional
De-identified Electronic
Data

Machine Learning Engine

Kidney
Track Risk
Score
KidneyIntelX
Risk Score

Kidney Track Score

Potential benefits for pharma

Kidney Track Risk ScoreTM

Genetic
Factors

Supervised/Unsupervised

Kidney Track Risk ScoreTM

31.3%

Kidney Track Risk
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Revenue strategy

The Company’s revenue is expected to be derived from different sources including:

(1) Third-party and government reimbursement models for developed products, such as KidneyIntelX™
(2) Subscription models (e.g. quarterly) for ongoing monitoring of kidney risk
(3) Program development and ongoing contract fees for proprietary products, to support pharmaceutical
companies with clinical trials and drug target discovery
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Major data access and product development partnership
License and collaboration agreement May 2018:
▪

ISMMS expected to purchase up to $6.0M
KidneyIntelX™ tests beginning 2019*

▪

Large diabetes and African ancestry populations

▪

3,000,000 electronic health records

▪

43,000 patient unique biobank

Mount Sinai is expansive health system:
▪

More than 5,500 associated physicians

▪

8 hospitals

▪

300 locations

▪

3.1 million out-patient visits

* Subject to certain conditions including successful validation, IRB approval and completion of clinical testing agreements
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Partnering with a software development leader to build technology platform

28+

Publically listed in
India (BSE, NSE)

$470m FY’18
revenue

28+ years
in business

5,500+ product
releases since 2012

800+ customers:
14 top technology
companies

Source: Persistent marketing presentation
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KidneyIntelX™ - Analysis of expected cost savings
1

2

Slowed progression through
Chronic Kidney Disease
(CKD) stages
Risk assessment/awareness to slow or
halt CKD progression

3

Delayed or prevented
dialysis and transplants

Earlier intervention delays/prevents
dialysis and kidney transplant

Fewer emergency room
events and dialysis crashes

Timely warning of acute events lowers
cost, improves outcomes

Savings per 100k patients tested*

$210m

$146m

$13m

* Potential gross savings over first five years. After accounting for testing and preventative measures costs, aggregate net savings of $250m per 100,000 patients expected
Source: Golestaneh et al., “Longitudinal Study of Chronic Kidney Disease Progression and Associated Costs,” Nov, 2017; Coresh et al., “Decline in Estimated Glomerular filtration rate and
subsequent risk of end-stage renal disease and mortality,” June, 2014; Maneesh et al., “Progression to Stage 4 chronic kidney disease and death, acute kidney injury and hospitalization risk: a
retrospective cohort study,” Nov,2015; United States Renal Data System 2017 Annual Data Report; Company analysis
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Demonstrated short & long term behavior, cost, mortality impact
Utility

Description

Therapeutics

Drug interventions (ACEi/ARB, aggressive BP control) to reduce risk for
decline in kidney function and CVD in patients at risk/with CKD

Therapeutics

SGLT2i Ameliorate decline in kidney function and reduce CVD and HF and
all-cause mortality

Peer review
ACEi/ARB (multiple)
Aggressive BP Control (AASK, SPRINT)
EMPA-REG Trial (NEJM 2015)
CANVAS Trial (NEJM 2017)
CKD Subgroup CANVAS (Circulation 2018)
CANVAS Renal Outcomes (Lancet 2018)

Behavior

Demonstrated healthier lifestyles with patients flagged at high genetic risk

GeneRISK Study 2018

Behavior

Reporting of APOL1 genotype resulted in 23% increase in number with SBP
Controlled to < 140 mm Hg

GUARDD Trial 2018

Work-Flow

Earlier referral to nephrologist reduces mortality by 35%, reduced number
and length of hospitalizations, 70% more likely to choose PD over HD

Cochrane Research Group 2014

Multidisciplinary Care
for CKD

Reduced mortality by 38% reduced progression to ESRD by 41%
increased quality-adjusted life-years
Cost-effective even when costs artificially inflated 5-fold

Eur J Intern Med 2015
PLoS Medicine 2018
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Expected milestones to launch and growth
2018

2019

2020-2021



Collaboration with ISMMS



KidneyIntelX™ multi-center utility begins



FDA clearances



KidneyIntelX™ CLIA validation



KidneyIntelX™ FDA full submission



CMS reimbursement



KidneyIntelX™ FDA pre-sub



FractalDx CLIA validation



Multi-center adoption



FractalDx FDA pre-sub



KidneyIntelX™ IVD kit process



Begin revenue

Collaborators

In dialogue with

16

Indicative Use of Proceeds (£m)
£21m Raise
Product Development / AI
Corporate
Licenses & Royalties
Capex
Working Capital
Reserve

£25m Raise
4.7
4.2
9.3
0.4
1.5
0.9
21.0

Product Development / AI
Corporate
Licenses & Royalties
Capex
Working Capital
Reserve

7.1
4.4
9.3
0.7
1.7
1.8
25.0

Notes
1. Initial license and patent costs of FractalDx opportunity (c. £1 million) included in both scenarios
2.

Figures shown net of expected benefits from grant income (c. £1.5m) and GM contribution (c. £6m to March 2021)

3.

Product Development / AI: includes machine learning / software engineering, scientific development and clinical partnerships

4.

Corporate: includes professional services (legal, reimbursement, etc.), overhead, business development and office expenses

5.

Additional funding in £25m scenario allows expanded clinical validation and technology development
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IPO Summary and Timetable for Restricted Offer
Fundraising comprises Placing, Subscription (US Reg D Placement) and Restricted Offer (to EKF shareholders only)
Total size:

£21 – 25m (approx.)

Value:

£42.9m (approx.) pre-new money

Fundraising shares:

32.9% – 36.8% of enlarged share capital

Distribution shares:

c.39.7% – 37.4% (right being distributed in specie to relevant EKF shareholders
Underlying ordinary RenalytixAI (RENX) shares received 180 days after the distribution

Restricted Offer:

Up to £3.5m (available to Qualifying EKF Shareholders only)
Maximum c. 2.89m RENX shares at £1.21 (the Fundraising issue price)

Expected Timetable for Restricted Offer
Restricted Offer closes:

11 a.m. on 26 October

Questions? Shareholder Helpline: 0371 664 0321

Applications need to have been completed and submitted to the Receiving Agent (Link Asset Services)
in accordance with the instructions provided so as to be received by this time
Admission:

Early November – date to be announced via a Regulatory Information Service

ALL DATES ARE SUBJECT TO AMENDMENT BY THE COMPANY
ACCEPTANCE OF APPLICATIONS AND ALLOCATIONS IS AT THE DISCRETION OF RENALYTIXAI
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Glossary

“ACEi”

Angiotensin converting enzyme inhibitor

“ESRD”

End stage renal disease

“APOL1”

Apolipoprotein L-1

“FDA”

US Food and Drug Administration

“ARB”

Angiotensin receptor blockers

“GM”

Gross margin

“AUC”

Area under the plasma drug concentration-time curve

“HD”

Home hemodialysis

“BP”

Blood pressure

“HF”

Heart failure

“PAMA”

Protecting Access to Medicare Act of 2014

“BCBS”

Blue Cross Blue Shield

“CKD”

Chronic kidney disease

“PD”

Peritoneal dialysis

“CLIA”

Clinical Laboratory Improvements Amendments 1988

“SBP”

Spontaneous bacterial peritonitis

“CMS”

Centers for Medicare & Medicaid Services

“SGLT2i”

Sodium-glucose co-transporter-2

“CVD”

Cardiovascular disease

“sTNFR”

Soluble tumor necrosis factor receptors

“EHR”

Electronic health record
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SUPPLEMENTAL
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Board and Management
James McCullough, CEO, Executive Director
Partner, Renwick Capital; former CEO, Exosome
Diagnostics; founding advisor, PAIGE.AI

Julian Baines, Executive Chairman
Group CEO, EKF Diagnostics Holdings plc;
former CEO & Managing Director BBI Holdings
plc

Christopher Mills, Non-Executive Director
CEO and Partner, Harwood Capital LLP;
CEO and Investment Manager North Atlantic
Smaller Companies Investment Trust

Erik Lium, PhD, Non-Executive Director
EVP Mount Sinai Innovation Partners, Assistant
Vice Chancellor of Innovation, Technology &
Alliances at UCSF

Barbara Murphy, MD
Murray M. Rosenberg Professor of Medicine;
Chair of the Department of Medicine for the Mount
Sinai Health System; Dean for Clinical Integration
and Population Health

Richard Evans, MBA, Non-Executive
Director
CFO EKF Diagnostics Holdings plc; Finance
Manager, Global Account Director at Hitachi
Data Systems

O. James Sterling, CFO (Non-Board)
Partner, Renwick Capital; former managing director,
Aleutian Capital and Brock Capital Group;
management consultant, Booz Allen

Fergus Fleming, Chief Technical Officer
Managing Director, FF Consulting; former senior
project manager,
EKF Diagnostics Holdings plc
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Advisory Board
Barbara Murphy, MD. Chair of Advisory Board
Murray M. Rosenberg Professor of Medicine;
Chair of the Department of Medicine for the Mount
Sinai Health System; Dean for Clinical Integration and
Population Health

Girish Nadkarni, MD, co-Founder
Assistant Professor of Medicine, Division of
Nephrology; Clinical Director of the Charles
Bronfman Institute for Personalized Medicine Mt.
Sinai Health System

Steve Coca, MD, co-Founder
Associate Professor, Medicine, Nephrology;
Associate Chair for Clinical and Translational
Research for the Department of Internal Medicine,
Mount Sinai Health System

Judy Cho, MD
Director and Associate Dean for Precision
Medicine, Ward-Coleman Professor of
Translational Genetics and Medicine Mount Sinai
Health System

John Cijiang He, MD
Professor of Medicine and Pharmacological
Sciences, Irene; Dr. Arthur Fishberg endowed Chair
of Nephrology, Mount Sinai Health System

John Quackenbush, PhD
Professor of Computational Biology and
Bioinformatics, Harvard T.H. Chan School of
Public Health; Professor of Cancer Biology, DanaFarber Cancer Institute

Chirag R Parikh, MD, PhD, FACP
Professor of Medicine and the Director of the
Program of Applied Translational Research in the
Department of Medicine, Yale University School
of Medicine

Joseph Boystak
Managing Partner, Health2047 Inc; CEO,
Brightwaters Partners LLC; Former founding
managing director, Jefferies & Company, Inc
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Contact
James McCullough
Chief Executive Officer
RenalytixAI
1460 Broadway
New York, NY 10036, USA
+1 646 397 3970
www.renalytixai.com
jmccullough@renalytixai.com
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