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I M P O R T A N T  N O T I C E
S C O P E  &  L I M I T A T I O N S
This Presentation has been prepared by Micro-X Limited (Micro-X or the Company) (ASX.MX1). The Presentation is a summary only and does not contain all the information about the Company’s assets and 
liabilities, financial position and performance, profits and losses and prospects. This material in this Presentation may be supplemented with an oral presentation and/or other more detailed documents and 
should not be taken out of context. Although the information contained herein is based upon generally available information and has been obtained from third-party sources believed to be reliable, the 
Company does not guarantee its accuracy, and such information may be incomplete or condensed.  The Company also refers to its filings made with the ASX Limited and the Australian Securities & Investments 
Commission.

F O R W A R D  L O O K I N G  I N F O R M A T I O N
This Presentation contains forward looking and other subjective information. Such expectations, estimates, projections and in formation are not a guarantee of future performance and involve unknown risks 
and uncertainties. Actual results and developments will almost certainly differ from those expressed or implied and recipients of this Presentation should make their own assessment of the expectations, 
estimates, projections and the relevant assumptions and calculations upon which the opinions, estimates and projections are based. No representation or warranty, express or implied, is given as to the 
accuracy or completeness of the information or opinions contained in this Presentation and no liability whatsoever is accepted by the Company, or its directors, members, officers, employees, agents or 
advisers for any use or, or reliance placed upon, such information or opinions.

N O T  A N  O F F E R  F O R  S E C U R I T I E S
This Presentation is not a prospectus, product disclosure statement or other offering document under Australian law (and will not be lodged with ASIC) or any other law. This Presentation does not constitute 
an offer, invitation, solicitation or recommendation with respect to the purchase or sale of any shares nor does it constitute financial product or investment advice nor take into account your investment 
objectives, taxation situation, financial situation or needs. An investor must not act on the basis of any matter contained in this Presentation but must make its own assessment of the Company and conduct its 
own investigations and analysis. Before making an investment in the Company, a prospective investor should consider whether such an investment is appropriate to their particular investment objectives and 
financial situation and seek appropriate advice, including legal, taxation and financial advice appropriate to their jurisdiction and circumstances.

U N I T E D  S T A T E S
The Company’s securities have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the Securities Act), or under the securities laws of any state or other jurisdiction of the 
United States. Accordingly, the Company’s securities may not be offered or sold, directly or indirectly, within the United States or to, or for the account of benefit of, U.S. Persons (as defined in Regulation S 
under the Securities Act as amended).  This Presentation may not be distributed within the United States or to any person in the United States

O T H E R  J U R I S D I C T I O N S
This Presentation may only be accessed in other jurisdictions where it is legal to do so.
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Highly vertically integrated R&D, engineering & 
manufacturing co-located 

80+ employees in Adelaide HQ, 10 in Seattle base for 
US government projects & sales

Revenue FY2022: $9M, market cap: $65M

Validated by strong industry and funding partners

Varex Imaging ($15M), US Dept Homeland Security (US$4.5M), 
Aust. Medical Research Future Fund ($8M)

Strong institutional ownership

Perennial (13.9%), Acorn Capital (6.2%), Thorney (5.4%), 
AusSuper (4.9%)

A B O U T  M I C R O - X
Innovation, intelligent customer-led design, world leading manufacturing



M I N I A T U R I S I N G  X - R A Y
First mover in next generation x-ray technology for global health and 
security markets



OUR GOAL 
Four global production lines:

High margin 
Operating within 5 years
Common technology platforms

O U R  S T R A T E G Y
Monetise our ‘first mover’ advantage

OUR PATH 
Prove technology in established 
category
Develop new three new globally 
competitive products using 
technology no-one else has been 
able to replicate



O N E  C O M P A N Y ,  F O U R  B U S I N E S S E S
Each unique product drives a new market-focused business unit 

Mobile DR
First Sales

2018
Addressable Market

US$500M pa*

* Omdia Market Report

Checkpoints
First Sales
2024
Addressable Market

USA: US$8B *

RoW: US$16B *

Brain CT 
First Sales

2026
Addressable Market

US$5B *

IED X-Ray Camera
First Sales

2023
Addressable Market

US$1.8B *

Note: Dates are estimates and may vary
* Estimate based on published numbers 
of Ambulances in USA & EUR, potential 
volume & price

* Estimate based on published TSA data, 
potential volume & price

* Estimate based on published numbers 
of EOD Teams world-wide, potential 
volume & price



V A R E X  S T R A T E G I C  C O L L A B O R A T I O N
$15m technology collaboration and investment by Varex Imaging  

Technology collaboration strongly validates Micro-X NEX technology 
o Collaborating with a leading innovator and manufacturer of x-ray tubes & detectors

o Builds greater acceptance and adoption of technology – a win-win

Licence is for Micro-X NEX technology in multi-beam emitter x-ray tubes 
o US$5.0M (A$7.5M) in five milestones within 12 months - $1.5M received

o No conflict with Micro-X products – all designed with single beam emitters

Investment for 9.9% of Micro-X and Board seat 
o $7.5m - $3.5M received and $4.0M subject to FIRB approval *

Micro-X is classified as a defence industry manufacturer and Varex has invested $3.5M to hold 4.9%.  FIRB approval is anticipated to be granted by 31 December 
2022, allowing Varex to increase its investment to 9.9% upon payment of a further $4.0M



V A R E X  - S T R A T E G I C  R A T I O N A L E
Validates MX1 technology and strengthens the Balance Sheet

Manufacture x-ray imaging components and systems for medical and industrial 
sectors
o World’s largest independent supplier of x-ray systems – leader in x-ray technology innovation

o Over 25,000 x-ray tubes and 20,000 x-ray detectors manufactured each year 

Sell to OEMs who incorporate Varex solutions into their own x-ray systems for sale
o Micro-X’s Rover incorporates a Varex flat panel detector and image processing software

Revenue > US$800M to over 180 customers
o Canon, GE, Elektra, United Imaging & Varian

2,100 employees across North America, Europe and Asia

Varex plans to offer Micro-X multi-beam NEX technology tubes to their existing 
radiology systems customers for incorporation into their new imaging products

Varex $15M funding is less dilutive than pure equity – runway extends into 2024



Agile ~100kg competes with 600kg conventional mobiles
Micro-X ‘Rover’ – wholly Micro-X branded and controlled 
imaging solution sold by independent distributors for:

Medical hospitals & temporary facilities
Ruggedised for deployed military hospitals and 
humanitarian aid
In-home, point-of-care mobile radiology
Veterinary applications in small-animal hospitals and 
specialist clinics

Next generation, high powered, Rover Plus launched 
OEM Products – Carestream DRX-Revolution Nano

M O B I L E  D I G I T A L  R A D I O G R A P H Y
Extending bedside imaging through lightweight extra-mobility   

Over 250 units in service in 
35 countries



Remote viewing with Argus camera carried by EOD robot
Vastly lower risk to technician – robot can perform assessment 
and disrupt device remotely
High resolution image allows diagnosis to component level

Small size – 17kg unit can be carried by many EOD robots
9 US agencies requested trials – FBI, US military, Police
Submission to Australian DoD for Land 154 procurement
of 64 units 

I E D  X - R A Y  C A M E R A  – A R G U S
Saving lives in the world’s most dangerous workplace

“This product is what we have 
been looking for, and waiting 

for, for years”.
- U S  G o v t  b o m b  s c h o o l  t r a i n e r



C H E C K P O I N T S
Funded by two contracts with Department of Homeland Security – US$4.5M

Miniaturised CT Baggage Scanner
Compelling value proposition for DHS

TSA operates 2,200 x-ray lanes across 440 
airports in the United States*

TSA manpower cost is US$4B annually*

Each current x-ray lane can be replaced by 7 
Portals ~ 300 passengers an hour

Each current x-ray lane has the same 
footprint as 8 Portals

Miniaturised x-ray computed tomography 
– three-dimensional imaging of carry-on luggage –
enables implementation of automated detection 
of threats.
Modular baggage scanner fits into both current 
checkpoint and future self-service checkpoint

Other security applications emerging

*Source: TSA Annual Report

Passenger Self-Screening Portal

Portal integrates document scanning, 
photometric ID, body scan, baggage CT

Passenger self-directed screening to increase 
throughput, improve security, provide greater 
privacy, and enhance total experience.



B R A I N  C T S C A N N E R
Lightweight CT imaging for stroke diagnosis in land or air ambulances 

Stroke treatment
87% of strokes are ischemic - best patient outcomes from thrombolysis within 
the ‘Golden Hour’ 

Cannot thrombolyse until CT scan confirms absence of haemorrhage 

Conventional helical CT can resolve a 2-3mm bleed

Any diagnostic device must equal or better this resolution

Mobile Stroke Units with CT scanners operating globally

Point-of-care imaging allows pre-hospital treatment

$8m development funding from Australian Stroke Alliance
50kg CT imaging system game-changing for stroke treatment world-
wide
Small and affordable - every ambulance land & air
Rural and remote communities have limited CT access

Conventional rotating gantry CT 31 miniature x-ray tubes, 
electronically switched

Pathway to regulatory approval in 4 years
First cadaver and human imaging trials in 2023 / 2024
Regulatory submissions in 2024 / 2025



R E C E N T  A C H I E V E M E N T S
Important progress on the next three products

Checkpoints
Design for self-screening station and 
minature CT approved by TSA and 
contract extended

Brain CT 
Imaging architecture design 
approved by Stroke Alliance and 
Johns Hopkins predicts imaging 
performance will out-perform 
conventional CT

Argus IED Camera
Final stages of 
development 
– pre-production unit 
now imaging   



F I N A N C I A L  H I G H L I G H T S  F Y 2 0 2 2
Infrastructure established for future growth across all four products 

Revenue $9.0m ↑ 138% (FY21 $3.8M)

Other Income $4.1m ↑ 38% (FY21 $3.0M)

Mobile DR sales $3.8M (FY21 $3.6M)

Engineering income $5.2M (FY21 $0.1M)

Geographic diversity of revenues
USA $4.2M
APAC $4.0M
EMEA $0.7M

Secured major contracts1 AUD$14M
DHS US$4.5m + ASA AUD$8M

Costs reduced & realigned ↓22% FY23
Mobile DR expenditure ↓ 40%, Overheads ↓ $1.1M 

Cash $10.4M2, $15M total from Varex3

+ $5.0M received from Varex in Sept22 quarter

+ $4.0M due from Varex on FIRB and further $6.0M by mid 2023

+ $3.4M R&D Rebate due Dec 2022 / early 2023 

1 Contracts with US Dept Homeland Security & Australian Stroke Alliance
2. As at 30 Sept 2022
3. Licence Agreement for US$5M (A$7.5M) and $7.5M Equity Subscription, Sept 2022



S U M M A R Y

NEX Technology, high-voltage and image processing technology support all four

Four significant businesses

• Medical, Military and Veterinary
• Customers – hospitals, military, vets
• US FDA and ARTG listed

X-Ray Camera - Security
• Saving the lives of bomb techs
• Total addressable market of US$1.8B
• Customers – defence and police bomb 

disposal units
• Live customer demonstrations and first 

sales commencing 2023

CT - Healthcare
• Mobile stroke detection – saving lives
• Total addressable market of US$5.0B
• Customers – ambulance, hospitals and 

radiology networks
• MRFF funding development of 

commercial protype for $8M

Checkpoints - Security
• Enabling safer travel and better experience
• Total addressable market of US$24.0B
• Customers – Airports, transport, governments
• US DHS funding up to US$4.5M to develop 

commercial prototypes in early 2023

+US$30B 
total addressable 

markets



T H A N K  Y O U


