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Disclaimer
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• This document has been prepared solely for the purpose of providing potential investors with information about Volpara Health Technologies Ltd(“Volpara”, “VHT”, or the “Company”).  The information contained in this 

document does not purport to contain all of the information that a potential investor may need or desire.  Potential investors should conduct their own investigation and analysis of Volpara and of the information contained in 

this document and should rely solely on their own judgment, review and analysis in deciding whether to invest in Volpara.  This document is not intended to form financial product or investment advice nor a recommendation 

to acquire any securities and has been prepared without taking into account the objectives, financial situation or needs of individuals.  Before making any investment decision, potential investors are recommended to seek 

their own legal, taxation and financial advice appropriate to their jurisdiction and individual circumstances.  

• This document does not constitute an offer, invitation or recommendation to any person to acquire securities.  Neither the information contained in this document nor any further information made available by Volpara in 

connection with a potential investment in Volpara will form the basis of, or be construed as, an offer to acquire securities. This presentation is for information purposes only and is not a prospectus, product disclosure 

statement, pathfinder document for the purposes of section 734(9) of the Corporations Act 2001 (Cth) (Corporations Act) or other offer document under Australian law or the law of any other jurisdiction (Offer Document). This

presentation does not constitute an invitation to apply for or purchase securities and does not contain any application form for securities. This presentation does not constitute an advertisement for an offer or proposed offer of 

securities. Neither this presentation nor anything contained in it shall form the basis of any contract or commitment and it is not intended to induce or solicit any person to engage in, or refrain from engaging in, any 

transaction.

• This document is being delivered subject to the terms, and the prior execution, of a confidentiality agreement (“Confidentiality Agreement”).  This document is 'Confidential Information' for the purposes of the Confidentiality 

Agreement and must be kept confidential and may not be disclosed, copied, reproduced or distributed, in whole or in part, except in accordance with the express terms of the Confidentiality Agreement.  By accepting this 

document, the recipient represents and warrants that it is aware of the contents of the Confidentiality Agreement and agrees to be bound by its terms.

• The information contained in this document has not been independently verified.  This document includes certain forward looking statements, estimates and projections that involve subjective views of the anticipated future 

performance of Volpara that may or may not be correct.  Such forward looking statements, estimates and projections are not guarantees of future performance and involve known and unknown risks, uncertainties and other 

factors, many of which are outside the control of Volpara. Volpara and its respective representatives or associates may amend or replace the document at any time and are not obliged to provide the recipient with any 

additional information, or to update or correct any inaccuracies which may become apparent in this document.

• To the maximum extent permitted by law, Volpara and each of its respective representatives or associates make no representations or warranties whether express or implied as to the currency, accuracy, reliability or 

completeness of any information provided to the recipient about Volpara or any potential investment in Volpara (including this document and any other written or oral communication about Volpara or any potential investment 

in Volpara) ("Information"). Volpara and each of its respective representatives or associates are not responsible for, and will not be liable for, any claim, loss, damage, cost or expense, whether direct, indirect, consequential 

or otherwise (including in negligence) out of or in connection with the Information. 

• Volpara is not obliged to deal with each potential investor equally or provide the same information to each potential investor. Volpara reserves the right, at any time, to cease soliciting expressions of interest from a potential 

investor or terminate that investor's participation in any process it is conducting. Volpara reserves the right to negotiate with one or more potential investors at any time and to enter into a formal agreement with any one or 

more potential investors without prior notice to the recipient or other potential investors. Volpara reserves the right to modify, at any time, the procedures relating to any process it is conducting, terminate or extend the 

process, without providing any reasons and may reject or decline any proposal from a potential investor in its absolute discretion. Volpara reserves the right to take any action, whether in or out of the ordinary course of 

business, including but not limited to the offer or sale of any securities or property.

• In Australia, each recipient of this document must meet the requirements of section 708(8) or section 708(11) of the Corporations Act 2001 (Cth) as either sophisticated investors or professional investors.  Without limiting the 

foregoing, each recipient represents and warrants that it is able to receive this presentation without contravention of any applicable legal restriction in the jurisdiction in which it resides, conducts business or receives this 

document. 
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Breast cancer remains our focus

• 1 in 8 Western women will develop breast cancer, 

cases are rising across Asia with rates anticipated 

to double by 2030

• Volpara’s mission remains the same:

To reduce the mortality and cost of breast 

cancer by providing clinically-validated 

software that underpins personalised, high 

quality, breast cancer screening.



Highlights of a very significant year – Board strengthened 
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Lyn Swinburne, AM

Founded Breast Cancer Network 

Australia (BCNA), and Chair of 

the Board of Royal Women’s 

Hospital, Melbourne. Based in 

Melbourne.

John Pavlidis

Senior sales & marketing 

executive based in California, 

former CEO of breast company 

acquired by Hologic, on Board of 

breast company acquired by GE.

John Diddams

Principal of an Australian CPA 

firm, extensive knowledge of 

Australian corporation laws, ASX 

listing rules, accounting 

standards and corporate 

governance. Based in Sydney.



Highlights of a very significant year – ASX listing, raising A$10M
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Listing enabled:

1. Building of a world-class sales & marketing team, we now have 6 additional US sales staff 

and VP Sales for Europe and Asia-Pacific.

2. Launching of Cloud-based, VolparaEnterprise product with Software as a Service pricing. 

Appeals to the whole breast imaging centre, not just the clinical team, and covering clinical, 

safety, quality and productivity, all based on our core, patented, technology.



• Limited sales resources, increased product revenue FY15/16 by 31%

• Increased customer sites to now be in 35 countries, with the latest being our first African 
site in Nigeria.

• Strong platform for growth and bringing the benefits of our world class technology to 
women globally.

• Board and Management have worked hard over the last year of significant achievement, 
and we re-iterate the commitment to grow the company and drive an increase in 
shareholder value.

Highlights of a very significant year – 31% product revenue growth 
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Professor Sir Mike Brady

Founding Director

Sir John Hood

Chairman 2010–2015
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Breast density – core technology recap
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“Fatty” breast “Dense” breast

Volpara computes breast density and volume, 

and from that estimates:

• amount of radiation dose

• amount of compression applied
1. Denser breasts make it harder to see cancer if it does 

develop – can you see the white star?

2. Denser breasts have higher risk of developing cancer



Intellectual property update – foundation patents in place
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VHTL IP 

 

Summary:  4 granted patents; 5 patents under examination (in 38 countries); 6 patent applications; 3 registered trade marks in 38 countries; 7 unregistered 

trade marks; 23 copyright works 

 

 
 
Number Filing date Title Status 

 

PCT/GB2010/001472 

 

03.08.09 

 

A method and system for analysing tissue from images. 

 

Granted: UK, USA, China 

Post examination EPO 

 

PCT/GB2011/001658 

 

30.11.10 

 

An imaging technique and an imaging system 

 

Granted: USA 

Under examination EPO 

 

PCT/GB2014/000217 

 

06.06.13 

 

A method of reconstruction of an object from 

projection views 

 

Under examination USA, China 

EPO 

 

NZ713916 

 

05.11.15 

 

Focal density detection 

 

Filed 

 

NZ713915 

 

05.11.15 

 

Improved method for quantification of images 

 

Filed 

 

NZ721132 

 

13.06.16 

 

Method for the detection and quantification of breast 

arterial calcification 

 

Filed 

 

NZ721180 

 

14.06.16 

 

Method and system for consolidating and comparing 

data from databases 

 

Filed 

 

NZ722316 

 

19.07.16 

 

 

Method and system for positioning score 

 

Filed  

NZ722735 29.07.16 A method and system for presenting interactive 

acquisition and reading guidance data 

Filed 

 

Thanks to science advisory board & founders:

Professor Nico Karssemeijer

University of Nijmegen

Professor Martin Yaffe

University of Toronto
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Global Frost & Sullivan award winners – breast density assessment

Above: Mark Koeniguer, CCO, receiving the award in July 2016.

Left: Dave Mezzoprete (VP Sales, USA), Mark and Scott 

McCloskey, one of our new hires.



• Long term VolparaDensity user

• 1,696 women identified by VolparaDensity 
as having “dense breasts” – so at risk of 
mammography missing the cancer

• 13 more cancers detected early by 
adding on additional imaging, in this case 
Molecular Breast Imaging.

Dr Shermis paper in American Journal of Roentgenology

11



Breast density becoming standard of care in the US
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• 28 states now require density 

notification (AreYouDense.org)

• Some states are now legislating for 

insurers to cover additional imaging 

for dense breasts…..

DenseBreast-info.org

Federal law discussions continue. 

FDA Mammography Quality meeting in mid-

September 2016 will address breast density.



Sprague paper in Annals of Internal Medicine
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Radiologists varied between declaring 8–86% 

of their populations as “dense”, leading to:

• Cancers being missed

• Unnecessary imaging being performed

Insurers are facing higher costs – the time 

is right for discussions with insurers around 

benefits of objective density.
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Baseline Post-surgery 1 Post-surgery 2

New clinical uses of VolparaDensity – tracking surgery & drugs over time

To date, we have been helping 

with consistency in density 

reporting – over the next 12 

months there will be more papers 

looking at change over time, and 

we’ll be involved in more & more 

clinical trials.

Institut Gustave Roussy

European Congress of Radiology, 

Vienna 2016.
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“When using breast density to 

personalize screening 

protocols, assessment with 

software may be preferred over 

assessment by radiologists”

New clinical uses of VolparaDensity – tracking surgery & drugs over time

VDG = Volpara Density Grade
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PROCAS aims to change the NHS Breast Screening 

Programme (BSP) by including breast cancer risk prediction 

for women when they attend routine breast screening.

“Percentage density measured by 

Volpara provided the strongest 

relationship amongst the automated 

measures, and provides a practical 

method for risk stratification.”

Major breast cancer risk models are expected 

to start including breast density.

UK expected to launch project to do trial 

implementation of density into screening sites

New clinical uses of VolparaDensity – risk of developing cancer



FY2016 results – 31% product revenue growth, mostly VolparaDensity
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US market is increasingly educated, but:

• Density appeals mostly to the radiologist

• Density is a traditional medical device, capital 
sale and thus subject to tight capital budgets.

Despite these points and a small US sales force, 
FY16 product revenue up 31% to NZ$2.6m – we 
estimate we have around ~1% of US market, and 
we continue to work closely with distributors.



Trading to end June 2016 (Q1, FY2016), 4C released, 29th July 2016
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Results broadly as expected, Q1 orders included VolparaDensity capital sales to:

• Multiple sites in the US, direct and via distributors

• Royal Perth Hospital

• UK, Austria, India and our 4th one into Canada

• A Clinical Research Organization (CRO)



Early 2016, new executives join & focus switches to enterprise
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Mark Koeniguer joined as Chief 

Commercial Officer, based in 

Nashville, USA, previously with GE, 

and SaaS company UL.

Julian Marshall joined as Chief 

Marketing Officer, based in San 

Francisco, USA, from Hologic.

Excited about the dynamic and 

leading-edge digital health company 

forming around VolparaEnterprise, our 

new Cloud-based software for all 

members of the breast imaging team.



July 2016, expanded US sales team
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Peter Graham
Sales

Dana Ahrold
Sales

Perry Norris
Sales

Susan Tripp
Inside Sales

Mike Claywell
Sales

Chris Joseph 
Media Relations

Julian Marshall
CMO

Bill Abboud
PST Team

Steve Moseley
Sales

Mark Koeniguer
CCO

Dave

Mezzoprete
Sales

Roseann

Denoncourt
Mktg Support

Justine

Cimarolli
Applications

Scott McCloskey
Sales
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July 2016, expanded global sales team

Anton Zerle, VP S&M, APAC

Formerly Hologic

David Lee, VP S&M, EMEA

Formerly Hologic

Highnam, Density Talk, Symposium Mammographicum, UK, June 2016

Driven distributors being lined up in 

Europe & elsewhere



July 2016, VolparaEnterprise launched 

22
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Density

DoseRT

Analytics

Enterprise Analytics

• On-site

• Capital sales model

• Clinical focussed

• Radiologist key contact

• Sales lead is density

• Predominately Cloud

• Software as a Service

• Clinical, safety, quality, productivity coverage

• Centre Manager key contact

• Sales lead is cost savings & revenues

July 2016, VolparaEnterprise launched

Timely, as reimbursement in the US 

is moving towards quality of 

service, as well as quantity 

(MACRA 2015 Act)

VHT Pivoting



July 2016, Independent experts have validated SaaS model

• The top two preferred value metrics among respondents are:

1) pricing by number of patient screens, and 

2) pricing by software features and functionality

VolparaEnterprise price is the sum of Enterprise Base + Features + Volume components

• Transitioning from Capital to SaaS aligns with customer interest and optimizes both user 
adoption/retention and revenue

Modelling predicts break-even revenue compared to capital in 2-3 years, assuming retention and 
renewal, that would not have been captured otherwise

• Likelihood To Buy and Optimal Price Band are positively correlated across roles

For example, a radiologist is not only likely to buy, but demonstrated they are willing to pay the 
highest price

• Interesting trend to pay attention to:

Individual patient clinical attributes resonate strongly 



25

July 2016, VolparaEnterprise launched 

This real site has 11 x-ray 

machines, one of them apparently 

giving out twice the expected 

radiation dose to women with larger 

breasts – obvious with our software.
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July 2016, VolparaEnterprise launched 

• Very high radiation dose, 8.8mGy, ~5 

times what she should have received.

• The ruptured implant has made the 

automatic exposure control fail – this 

woman should have been imaged in 

manual mode.
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July 2016, VolparaEnterprise launched 

Fast start program:

• Converting existing customers over

• Targeting 50 accounts per territory via Telesales

• Mining past leads from RSNA, SBI, NCBC…

• Leveraging personal relationships

Sales funnel is rapidly expanding, with many big name accounts.

First sales of VolparaEnterprise are close
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Microsoft case study on VolparaEnterprise

Major IT companies are entering the healthcare space 

as Cloud becomes more accepted, and the potential 

for “Big Data” becomes more widely understood.

We believe this is a major shift in healthcare 

and likely to see IT companies, such as VHT, 

not hardware manufactures, leading innovation, 

partnering might be one option.



1. Appointed Buchan as advisors, based in 

Melbourne, and working with multiple other 

biotech/digital health related companies

2. Attending multiple biotech events and 

meeting associated investors.

3. Increased press coverage in Australia and 

New Zealand.

4. Launching a quarterly newsletter to allow us 

to keep investors better informed.

5. Seeding a breast density awareness 

campaign across Australia and New Zealand.

Driving shareholder value – investor relations
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Upcoming investor events
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• Updated links on the web site under Investor Relations.

• Very welcome to come and meet us there.

• Additionally, Ralph Highnam giving invited lectures on the 

clinical utility of density in Kingscliff, NSW, next week:

Australian International Breast Density Meeting



Investment summary
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• World-leading brand operating in an important space with regulatory 
clearance, clinical validation and solid early sales +31% growth year on 
year, with new clinical utility opening up.

• Growing market opportunity – 39 million each year in the US are 
screened, increasingly in personalised ways, and we now have a good 
size, direct, high quality US sales team.

• Products do not just cover clinical, but also safety, quality, comfort and 
productivity aimed at the budget holders and priced to speed market 
adoption, with pricing validated via an independent company.

It’s been a remarkable year, thank you to the whole VHT team!



News flow to end FY2017 (April 2017)
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Quarter (FY2017) Approximate Month Anticipated News Story

Q2 Aug, Sept First sales of VolparaEnterprise

Q2 Sept FDA panel on Mammography Quality Standards and breast density

Q2 Sept Roadshow around Australia to meet investors

Q3 Oct, Nov, Dec Launch of major new breast cancer risk model including density

Q3 Oct, Nov, Dec Launch of UK project looking at implementation of density

Q3 Oct, Nov, Dec Announcement of major new distributor

Q3 Nov Density awareness campaign, Australia

Q3 Dec RSNA 2016, Chicago, launch of VolparaEnterprise 2.0

Q4 Jan Report on reimbursement potential

Q4 Jan Increasing use of VolparaDensity in clinical trials

Q4 March Sales of VolparaEnterprise to mix of sites, including brand names.

Q4 March Partnership with “Big Data”/”Deep Learning” company
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Thank you for your 
continuing support.


