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Important Notice & Disclaimer
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This presentation is dated 20th November 2019 has been prepared solely for the purpose of providing potential investors with information about Volpara Health Technologies Limited (“Volpara”, “VHT” or the “Company”). The information
contained in this presentation is of a general background nature, is in summary form, and 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 presentation and should rely solely on their own judgment, review and analysis in deciding whether or not to invest in Volpara. The information in this presentation has been prepared in
conjunction with an oral presentation and should not be taken out of context. The content of this presentation is provided as at the date of this presentation (unless otherwise stated) and the information in this presentation is subject to change
without notice.

Forward-looking statements
This presentation may include forward-looking statements. Such statements can generally be identified by the use of words such as ‘may’, ‘will’, ‘expect’, ‘intend’, ‘plan’, ‘estimate’, ‘anticipate’, ‘believe’, ‘continue’, ‘objectives’, ‘outlook’, ‘guidance‘,
‘forecast’ and similar expressions. Indications of plans, strategies, management objectives, sales and financial performance are also forward-looking statements. Such statements are based on assumptions and contingencies which are subject to
change without notice and are not guarantees of future performance. Such statements involve known and unknown risks, uncertainties, assumptions, contingencies and other factors, many of which are outside the control of Volpara. No
representation is made or will be made that any forward-looking statement will be achieved or will prove to be correct. Actual results, performance, operations or achievements may vary materially from any forward-looking statements.
Circumstances may change and the content of this presentation may become outdated as a result. Readers are cautioned not to place undue reliance on forward-looking statements and Volpara assumes no obligation to update such statements
except as required by law. No representation or warranty, expressed or implied, is made as to the accuracy, reliability, adequacy or completeness of the information contained in this presentation.

Past performance
Past performance information given in this presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future performance.

Information is not financial or product advice or offer of securities
This presentation is not, and is not intended to constitute, financial or product advice, or an offer invitation, solicitation or recommendation to acquire or sell Volpara shares or any other financial products in any jurisdiction and is not a prospectus,
product disclosure statement, disclosure document or other offering document under Australian law or any other law. This presentation also does not form the basis of any contract or commitment to sell or apply for securities in Volpara or any of its
subsidiaries. It is for information purposes only. Volpara does not warrant or represent that the information in this presentation is free from errors, omissions or misrepresentations or is suitable for any intended use. The information contained in this
presentation has been prepared without taking account of any person’s investment objectives, financial situation or particular needs and nothing contained in this presentation constitutes investment, legal, tax or other advice. The information
provided in this presentation may not be suitable for a potential investor’s specific needs and should not be relied upon in substitution obtaining independent advice. Subject to any terms implied by law and which cannot be excluded, Volpara
accepts no responsibility for any loss, damage, cost or expense (whether direct, or indirect, consequential, exceptional or special damages including but not limited to loss of revenue, profits, time, goodwill, data, anticipated savings, opportunity,
business reputation, future reputation, production or profit, any delay costs, economic loss or damage) incurred by any person as a result of any error, omission or misrepresentation in this presentation.

Preparation of information
All financial information has been prepared and reviewed in accordance with Generally Accepted Accounting Practice in New Zealand, New Zealand Equivalents to International Financial Reporting Standards and International Financial Reporting
Standards. Certain financial data included in this presentation is ‘non-IFRS financial information’. The Company believes that this non-IFRS financial information provides useful insight in measuring the financial performance and condition of Volpara.
Readers are cautioned not to place undue reliance on any non-IFRS financial information including ratios included in this presentation.

Third party information and market data
The views expressed in this presentation contain information that has been derived from publicly available sources that have not been independently verified. No representation or warranty is made as to the accuracy, completeness or reliability of
the information. This presentation should not be relied upon as a recommendation or forecast by Volpara. Market share information is based on management estimates except where explicitly identified.

No liability or responsibility
The information in this presentation is general in nature and is provided in summary form and is therefore does not purport to be complete. No other party than Volpara has authorised, permitted or caused the issue or lodgement, submission,
dispatch or provision of this presentation and there is no statement in this presentation which is based on any statement made by any of them or by any party other than Volpara. To the maximum extent permitted by law, each Volpara and each of
its affiliates, directors, employees, officers, partners, agents and advisers expressly disclaim all liabilities in respect of, and make no representations regarding, and take no responsibility for, any part of this presentation and make no representation or
warranty as to the currency, accuracy, reliability or completeness of this presentation.

To the maximum extent permitted by law, Volpara and each of its affiliates, directors, employees, officers, partners, agents and advisers and any other person involved in the preparation of this presentation disclaim all liability and responsibility
(including without limitation, any liability arising from fault or negligence) for any direct or indirect loss or damage which may arise or be suffered through use or reliance on anything contained in, or omitted from, this presentation. Volpara accepts
no responsibility or obligation to provide an update in respect of any matter arising or coming to their attention after the date of this presentation which may affect any matter referred to in this presentation.
Each recipient of this presentation represents and warrants to Volpara that it is able to receive this presentation without contravention of any applicable law or legal restriction in the jurisdiction in which the recipient resides, conducts business or
receives this document.

This presentation should be read in conjunction with Volpara’s other periodic and continuous disclosure announcements lodged with ASX.
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HY20 Highlights
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• Acquisition of MRS Systems, Inc. (MRS), based in Seattle, in June 2019 for NZ$23M

• Successful A$55M (NZ$58M) capital raising undertaken

• Total revenue of NZ$6.8M, 197% on prior corresponding period

• Subscription revenue of NZ$5.2M, up 148% on prior corresponding period

• Capital revenue of NZ$1.7M, up 680% on prior corresponding period

• Annual recurring revenues increased to NZ$15.7M compared to NZ$4.8M at the 
end of the prior corresponding period

• Percentage of women having a Group product applied on their images and data 
of ~25.8%, up from 5.6% on prior corresponding period

• Investments in business capability and capacity with addition of three new 
executives to Volpara executive team in Operations, People and Customer Success 
to help drive the next wave of growth and innovation for the company

• Operating loss of NZ$8.4M, up 56% on prior corresponding period as team has 
expanded and scaled

• Cash and cash equivalents are up from NZ$14.4M at end FY19 to NZ$40.2M at 
end HY20 mainly as a result of a successful capital raise of NZ$58M in Q1

• Substantial investment made in research and development with roll out of major 
new product suite at the upcoming RSNA trade show in Chicago in December

• Beachhead obtained in Lung cancer screening through the acquisition of MRS

“To reduce the mortality and cost 

of breast cancer by providing 

clinically-validated software that 

underpins personalized, high-

quality breast cancer screening.”

Our Mission
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• Volpara (ASX:VHT) is an ASX listed, SaaS medical 
technology company whose AI imaging algorithms 
assist the early detection of breast cancer

• Product suite includes: VolparaDensity, 
VolparaEnterprise, VolparaLive!. VolparaAspen Breast, 
VolparaAspen Lung

• 164 staff across New Zealand, Australia, US, UK and 
France

• Products sold direct and through distribution 
partners, including leading brands such as GE 
Healthcare

Key Corporate Data 1

Share price A$2.09

52 week low / high A$0.92-A$2.09

Shares on issue 218,062,490

Market Cap. A$455.8m

Cash (30 June 2019) NZ$40.2m / A$37.3m

Debt (30 June 2019) No debt

Enterprise value A$418.5m

1. As at 19 November 2019
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Saving families 
from Breast Cancer

Company Overview
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Half-year 
total revenue 
up 197% to 
NZ$6.8M*
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Increase in Capital in HY20 mainly 
attributable to MRS. This will decrease 
over time as MRS transitions to SaaS.
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Volpara MRS

228%

ARR has increased from NZ$4.8M to NZ$15.7M**

Annual Recurring Revenue (ARR) (NZ$M)

*Full year revenue run rate is expected to be approx. NZ$16M to NZ$18M, dependent on exchange rates and MRS capital sales.
**ARR increase is the result of continued organic growth plus the acquisition of MRS which added an initial contribution of approx. US$5M in ARR from existing breast maintenance + lung contracts.
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Subsequent to the successful 
capital raise in June 2019 
which also resulted in the 
acquisition of MRS, the Board
made a deliberate decision to 
continue to invest in the 
business by increasing the 
sales, marketing and customer 
success teams’ capability; 
bringing in additional 
resources into engineering for 
R&D as well as strengthening 
the executive team with new 
roles in operations, people 
and customer success. The 
combined team has the 
resources and product suite to 
go on and capture market 
share, in which we have been 
successful to date.
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Headcount has increased from 68 to 164 in last 12 
months

Operating Costs
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Loss after tax (NZ$’000’s)
Loss after tax up 55% on prior 
corresponding period. This 
includes one-off acquisition costs 
of ~NZ$620k and other material 
non-cash expenses.F
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Highlights:

• Revenue of NZ$6.8M, up 
197%.

• Gross Profit of NZ$6.1M, up 
215%, reflecting a Gross 
Margin of 89%. The increase 
in Gross Margin has been 
driven primarily by MRS.

• General and administration 
costs have increased largely 
due to increased overheads 
from MRS, one-off 
acquisition costs, non-cash 
share-based payments and 
an expanded headcount.

Profit or Loss Summary

7
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Number of Images (Millions)

The number of images in the cloud has increased 
from 7.7M to 18.3M in the last 12 months ​. Current 
run rate is approx. 1.2M images per month.
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X-Ray Machine Vendor - VolparaEnterprise

VolparaEnterprise is currently running on over 
830 x-ray machines. ~69% of those are Hologic 
machines and ~26% GE.

Other Metrics
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Percentage of US market

~25.8% of North American Market*
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Gross Margin has increased from 83% to 89%, 
mainly as a result of MRS
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U
S$

Group APRU

Group ARPU has increased from US$0.94 in Q1 to 
US$0.97 in Q2.**

*Percentage of customers using at least one Volpara or MRS product (or both). This provides the Group with the opportunity to cross-sell Volpara’s expanded suite of products.
**Slightly up on figures quoted in the Appendix 4C after being adjusted for audit differences.
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RSNA 2019 Integrated Platform Launched*

9* Final product names subject to change
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• Accelerated sales growth and an ever-expanding worldwide footprint. We now have an 
expanded US sales team and a very active APAC & European team with a full suite of 
products at their disposal to sell as SaaS to both new customers and as up-selling 
opportunities at existing sites.

• Very low churn. Our customer success team has been effective not only at ensuring we 
have negligible churn, but also that our customers are increasingly reporting positive 
stories that we can use for marketing purposes and many are coming back to buy more 
licenses.

• Increasing ARPU on multiple fronts. Our product suite has expanded and continues to 
expand compared to 12 months ago, allowing for increased ARPU at new and existing 
customer sites.

• Restraining costs and optimizing what we have, the integration with MRS Systems Inc 
has all gone remarkably smoothly, we can now optimize.

• R&D and product improvement. We will continue to innovate and iterate our product 
suite with the now expanded engineering and sciences teams.

• Our main goals and focus for the year remain unchanged:
• Continue to help save families from breast cancer
• Increase ARR to NZ$17.1M by the end of FY20, noting ARR at the end of HY20 was 

NZ$15.7m; and
• Increase market share to over 27% of US women having a Group product applied on 

their images and data.

Business Outlook

10

As a rapidly growing 
SaaS company, 
Volpara will continue 
to focus and drive 
toward the following 
goals for the next six 
months:
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