
Year at a glance 

May
Received FDA clearance 

for XV LVAS for all 

respiratory indications

August
Successful Initial Public 

Offering (IPO) and listing 

on the ASX, raising $50 

million of new capital

September
Received TGA approval 

for XV LVAS for all 

respiratory indications

October
AusIndustry approved 

Finding to receive tax 

credits for up to 43.5% 

of eligible overseas 

R&D expenditure

November
Secured research 

partnership with 

University of Miami 

in the U.S.

December
First commercial 

use of XV LVAS to 

a patient based in 

Victoria, Australia

February
ALHI awarded $28.9m 

of funding under MRFF 

Frontiers initiative

May
Commenced first clinical 

trial for contrast-free 

Ventilation Perfusion 

(VQ) product

June
Commenced XV LVAS 

clinical trial at Johns 

Hopkins, bringing 

the total number of 

active trials to eight

Sales 
revenue

Operating 
costs

Loss after 
taxes

74

27% 73%

21

$0.22m

$1.26m
Total grant income

$4.07m
R&D tax credits

Includes: Breakdown

95$80.88m $5.77m

Cash reserves Total income

Australia

Female Male

USA

860%
vs PY

71%
vs PY

132%
vs PY

$24.46m 52%
vs PY

$21.42m 3%
vs PY

$0.22m 82%
vs PY

Highlights

August 2020: Listed 
on the Australian 
Securities Exchange

TGA approved * 
Sep 2020

XVD manufacturing facility 
launches, opening 2022

Total staff 

Other 
income

Annual Report 
Summary
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Note: PY = Prior Year * Approval for inclusion in the Australian Register of Therapeutic Goods (ARTG)



Chairman's letter

On behalf of the board of directors of 
4DMedical Limited, I am pleased to  
invite shareholders to view the 2021 
Annual Report of 4DMedical Limited for 
the year ended 30 June 2021 (FY21).

4DMedical reported a net cash balance of $80.9 million 

at 30 June 2021, up 860%, with no debt. Total income 

was recorded as $5.8 million, up 71%, which comprised 

operating revenue of $0.2 million and other income of 

$5.6 million. The Company reported a net loss after 

tax of $21.4 million, down 3% from the previous year. 

Due to increased headcount and R&D expenditure, 

operating expenditure was $24.5 million, up 52%.

Against an ambitious strategy, 4DMedical has made 

significant progress starting with its admission to 

the official list of the Australian Securities Exchange 

(ASX) on 7 August 2020. The Company’s heavily 

oversubscribed $55.8 million Initial Public Offering 

(IPO), which raised $50.0 million of new capital, was a 

monumental success following years of planning and 

many months of hard work by the 4DMedical team. 

The Board was extremely pleased with the IPO’s strong 

support from both new and existing institutional and 

retail investors, and the proceeds were quickly put to 

use to enhance the Company’s sales and marketing 

capability in the U.S., establish numerous clinical trials 

to drive market penetration, and continue research and 

development investment into the product portfolio.

The Board was again delighted with investors’ 

support for the Company’s $46.0 million institutional 

placement and Share Purchase Plan (SPP) announced 

in March 2021, following the award of $28.9 million in 

funding over five years to 4DMedical’s wholly owned 

subsidiary, Australian Lung Health Initiative Pty Ltd 

(ALHI), by the Australian Federal Government’s Medical 

Research Future Fund (MRFF) Frontier initiative. Given 

the outstanding investor response to the SPP, which 

received 1,873 applications totalling approximately 

$32.0 million of demand, the Board exercised its 

discretion to double the initial SPP offer to $6.0 million.

The proceeds received from the MRFF grant, and 

the majority from the associated capital raising, 

will be used to develop and commercialise the 

XVD Scanner™ – the world’s first dedicated lung 

scanner integrated with XV Technology™. A portion 

of the capital raised will also be applied to additional 

balance sheet flexibility, enabling the Company to 

pursue potential future growth opportunities. 

COVID-19 has undoubtedly had a significant impact 

on the global business landscape during the year. For 

4DMedical, the imposed restrictions temporarily limited 

access to key decision makers in U.S. hospitals, however 

I am pleased to report this barrier significantly eased 

in the second half of the year. With experience gained 

from implementing remote working practices across 

two continents, the Company embraced the challenge 

without any significant detriment to its strategy. 

Combined with the Company’s strong cash position, 

4DMedical is well placed to sustain future performance.

During the course of the year, as 4DMedical matured 

as a listed entity, the Company actively developed 

existing, and implemented new corporate governance 

structures to foster a culture of integrity, aligning 

the interests of shareholders, employees and other 

stakeholders, through the promotion of accountability 

and transparency for sustainable value creation. 

I would like to take this opportunity to thank my 

fellow directors, our Managing Director and CEO, 

and our global 4DMedical team for their resolute 

effort and dedication during such a unique period. 

I would also like to extend our gratitude to our 

shareholders for their investment and continued 

encouragement throughout the reporting year.

Mr Bruce Rathie
Non-Executive 

Director and 

Chairman

Faithfully, 

Mr Bruce Rathie

2021 Annual Report Summary



The establishment of clinical trials and clinical pilots 

was a key focus over the year, given their role in driving 

adoption of XV Technology™ by delivering additional 

evidence of clinical application and benefits for specific 

indications. At financial year end, the Company had 

eight clinical trials active at the most prominent medical 

institutions across the U.S., including Johns Hopkins School 

of Medicine and Vanderbilt University Medical Center.

Led by Professor Naresh Punjabi, our Functional 

Lung Imaging Research Program in partnership with 

University of Miami, has been highly influential in 

securing clinical trials at other key opinion leading 

institutions. We anticipate the results of our clinical 

trials will become available in medical journals and 

key medical conferences over the coming months. 

Following 4DMedical’s IPO and listing on ASX, the Company 

was pleased to receive TGA Class 1 approval for our XV 

Lung Ventilation Analysis Software (XV LVAS™), earlier 

than anticipated in September 2020. Having already 

received FDA-510(k) clearance in May 2020, the extension 

of TGA approval enabled the Company to commence 

commercialisation activities at home, in Australia.

Subsequent to the financial year, we announced the 

completion of our Phase One clinical pilot with I-MED 

Radiology Network, Australia’s largest out-patient 

medical imaging provider. Having so far received an 

overwhelmingly positive response from radiologists, 

Phase Two will be conducted over the remainder of 

the calendar year and has the potential to lead to 

a significant commercial contract if successful.

We have continued to invest heavily into our future 

product pipeline. The first clinical trial for our VQ 

offering has recently commenced patient imaging, and 

has the potential to become a faster, safer and more 

convenient alternative to nuclear medicine scans. With 

a vote of confidence from the Australian Government 

and international scientific review panels via the MRFF 

grant, we have hired several staff that will be involved 

in developing XVD Scanners at our new advanced 

manufacturing facility located in Port Melbourne, Australia. 

We anticipate that major milestones for both our VQ and 

XVD Scanner will be delivered across calendar year 2022.

Over the next 12 months, 4DMedical’s focus will be on 

converting clinical pilots and securing commercial 

contracts with hospitals. The sales team has 

identified and progressed customer conversations 

with numerous hospitals, including U.S. Department 

of Veterans Affairs (VA) healthcare facilities. The VA 

is the United States’ largest integrated healthcare 

provider operating 1,255 healthcare facilities. The 

Company recently secured a commercial contract 

with Novartis for XV LVAS, representing a key milestone 

for pharmaceutical application, and demonstrating 

the breadth of the excitement in XV Technology.

As previously mentioned, we are continuing to assess 

opportunities for our technology to improve current 

practices related to COVID-19. Given the limited 

radiation, low cost and completeness of report 

outputs, our technology is particularly suitable 

for assessment, treatment and management 

pathways for patients post-diagnosis. 

Having more than doubled the size of our workforce 

to 95 employees during the year, combined with our 

current cash position, 4DMedical is well placed to disrupt 

the global lung diagnostics market. I am extremely 

proud of our team’s achievements over FY21 and have 

never been more excited by the future prospects of 

4DMedical’s technology and its impact on improving 

the health and happiness of so many people.

Faithfully,

Dr Andreas Fouras

CEO's letter

This reporting period has been a year of 
rapid transition and significant expansion 
for 4DMedical - technologically, 
organisationally, financially and in terms 
of impact through clinical translation.Dr Andreas Fouras

Managing Director 

and CEO

© 4DMedical



2021 Annual Reporting Suite

A copy of the full 2021 Annual Report is  
available online at: 
4dmedical.com/investor-services

or in printed format upon request to the  
Company Secretary: 
companysecretary@4dmedical.com

Cutting back on paper

Many shareholders have chosen to receive 
electronic rather than paper communications. 
4DMedical is committed to sustainability and 
environmentally responsible practices.

Please update your shareholder communication 
preference by visiting our investor portal at: 
linkmarketservices.com.au

Online Annual General Meeting

When: 
Thursday 28 
October 2021

Time: 
2:00pm AEDT

Where:
Due to potential health risks arising 
from the COVID-19 pandemic, the 2021 
AGM will be held online via our virtual 
meeting platform, accessible at:

https://agmlive.link/4DXAGM21

Registration
To vote and ask questions at the meeting, 
registration is required using your Shareholder 
Number.  Registration opens via the virtual meeting 
platform 30 min prior to the meeting start time.

Registered Office and Principal Place of Business
Level 5, 468 St Kilda Road Melbourne 
VIC 3004 Australia

Investor Relations
Simon Hinsley
shinsley@4dmedical.com
investor.relations@4dmedical.com
+ 61 401 809 653

Company Secretary
Charlene Stahr
companysecretary@4dmedical.com
+ 61 3 9545 5940

Share Registry
Link Market Services
Level 12, 680 George Street
Sydney NSW 2000
Locked Bag A14
Sydney South NSW 1235
P: +61 1300 554 474 (toll free within Australia)
F: +61 2 9287 0303

2021 Annual Report Summary

In addition to the statutory shareholder 
materials, you can now receive updates 
via various online channels.

Visit our news page
For the latest newsletters, presentations 
and management interviews, visit our news 
page available at: 4dmedical.com/news

Visit our investor centre
Our investor centre is located at:  
investors.4dmedical.com/Investor-Centre
 
Follow us on social media:
  @4DMedicalXV 
   4DMedical

Contact us

www.4dmedical.com

http://4dmedical.com/investor-services
http://linkmarketservices.com.au
http://4dmedical.com/news
http://investors.4dmedical.com/Investor-Centre
https://twitter.com/4DMedicalXV
https://www.linkedin.com/company/4dmedical/
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