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Key Achievements over the past 12 months
 Increase in underlying EBITDA YOY 9% (+$2.0m)

 Significant lift in underlying EBITDA margins 19%

 Strong Balance sheet net cash $8m at balance date

 New senior funding package from NAB in place

 Driving acquisitive growth
 Total Purchase Consideration $50.0m
 Revenue Acquired $36.0m
 Underlying EBITDA acquired $7.5m (avg multiple 6.7 x)
 Across Vic, Tasmania and WA

 Continued focus on clinicians
 long-standing Medical Advisory Committee involved in key decisions
 Doctor option incentive scheme ~3.5% of company

 Continued payment of dividends

 Strong growth in market capitalisation
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Financial Performance – FY18
PROFIT & LOSS SUMMARY1, 2

FY18 ($m)3 FY17 ($m)3

Revenue 129.1 162.5

Underlying EBITDA 24.2 22.2

Net ISI (19.9) (10.2)

EBITDA after ISI 4.3 12.0

Borrowing Costs (6.4) (7.0)

Depreciation & Amortisation (6.9) (8.4)

NPBT (9.0) (3.4)

Tax (1.9) (0.7)

NPAT (10.9) (4.1)

1 Abridged summary prepared for comparative purposes; refer to Annual Report for statutory detail
2 Figures rounded to nearest $100k; sums subject to rounding differences
3 Sum of continuing and discontinued operations

• Operating revenue of $129.1m

• Operating Revenue from continuing operations of 
$118.3m (up 10.2% or $10.9m on FY17) 

• Underlying radiology EBITDA of $24.2m (before ISI)

• Increase in underlying EBITDA margins to 19%

• Declared full year dividend of 0.4 cps fully franked 
(Total dividend for FY18 0.8 cps)

• Transaction and takeover costs $4.4m (Takeover costs 
$2.7m)

• Non Cash Impairment of ENLITIC investment ($14.9m)

• Acquisitions accounted for 6.1% revenue growth. 
Balance of growth slightly below 1Medicare.

• High borrowing costs reduced with FY18 bond 
repayment

3

1 Medicare DI receipts for 12 months to June 2018 in Victoria and Tasmania were 6.1%
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Financial Performance – FY 2018
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Balance Sheet summary1, 2

FY18 ($m) FY17 ($m)

Cash 12.1 18.2
PP&E 30.1 23.2
Other 9.6 109.8
Intangibles 77.1 53.2
Total Assets 128.9 204.4
Loans & Borrowings 4.0 59.7
Other 23.0 25.7
Total Liabilities 27.0 85.4
Net Assets 101.9 119.0

Net Cash / (Debt) 8.1 (41.5)

1 Abridged summary prepared for comparative purposes; refer to Half-year Report for statutory detail
2 Figures rounded to nearest $100k; sums subject to rounding differences

• Net Cash at balance date $8m (net cash 
post balance date acquisitions of $8m)

• NAB senior facility up to $130m in place

• Non Cash Impairment of ENLITC 
investment of $14.9m.  In process of 
raising capital and refinancing

• Substantial acquisition and growth 
capacity
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Borrowing Costs & Capex
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• FY19 currently budgeting less 
than $2m in interest costs

• Senior debt refinanced ~ 30 bps 
less expensive than former 
facility

FY18 $M

Borrowing Costs $6.4

Comprised of:

Note Interest @ 8.25% $3.8

Redemption Penalty 3% $1.5

Lease Interest $0.2

Other Bank Interest & 
Fees

$0.9

Borrowing Costs
Capex

FY19 ($m) F FY18 ($m)

Maintenance 6.6 5.0
Growth 8.9 1.2
Total 15.6 6.2

Depreciation 8.4 6.2

Capex

• Focus in FY19 on revenue growth through;
• Investment in new modalities in existing clinics

• MRI, CT, Breast Tomo

• Greenfield site development
• 3 new clinics

• Investment in IT and SystemsF
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Bridge from Underlying to Statutory Results (FY18)
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DI Services and Revenues
12M Rolling Growth Rates

Source: Medicare in Victoria and Tasmania 

Market Outlook

• Continued underlying growth in 
market – receipts 6.1%, services 
4.8%

• Market expected to continue to 
grow in the range during FY19
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Guidance FY19

• Maintain underlying EBITDA margins 19% - 20%

• Interest costs to fall ~ $2m budgeted

• Assumptions:
• Capex of $15m (comprised of $8.9m growth $6.6m of maintenance)       3 

new clinic openings
• Pipeline of new acquisitions not included in guidance

8

A $m FY19 Guidance

Revenue Range 148 – 155 

Underlying EBITDA Range 29 – 31
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Capital Management
• Drive to increase EPS – combination of potential acquisitions & capital management
• Pipeline of acquisitions well progressed

• Share buy back an alternative to drive EPS growth in absence of opportunity to acquire and 
share price not reflective of value

• Current intention to create increasing  dividend stream
• Current franking account balance of approximately $9.1m 
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Disclaimer
• This presentation is the property of Capitol Health Limited (Capitol). This presentation is not and does not constitute an offer, invitation or recommendation to

subscribe for, or purchase any security and neither this presentation nor anything contained in it shall form the basis of any contract or commitment.
• This presentation does not constitute an offer or invitation in any jurisdiction anywhere, or to any person to whom, such an offer would be unlawful. This

presentation is not intended as an offer, invitation, solicitation or recommendation with respect to the purchase or sale of any security in the United States or to
any person to whom it is unlawful to make such an offer or solicitation. The securities that may be included in any offering have not been, and will not be
registered under the US Securities Act.

• Reliance should not be placed on the information or opinions contained in this presentation. This presentation does not take into consideration the investment
objectives, financial situation or particular needs of any particular investor. Any decision to purchase or subscribe for securities in Capitol must be made solely on
the basis of the information contained in the in the public domain and if necessary, after seeking appropriate financial advice.

• No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions and conclusions
contained in this presentation. To the maximum extent permitted by law, Capitol and its affiliates and related bodies corporate, and their respective officers,
directors, employees and agents disclaim any liability (including, without limitation, any liability arising from fault or negligence) for any loss arising from any use
of this presentation (or its content) or otherwise arising in connection with it.

• Capitol’s forward-looking statements, intentions, forecasts, prospects, returns, expectations, statements in relation to future matters or other forward looking
statement contained in this presentation may involve significant elements of subjective judgement and assumptions as to future events which may or may not be
correct. There are usually differences between forecast and actual results because events and actual circumstances frequently do not occur as forecast and these
differences may be material. They are based on a number of estimates, assumptions that are subject to business, scientific, economic and competitive
uncertainties and contingencies, with respect to future business decisions, which are subject to change and, in many cases, are outside the control of Capitol and
its directors. Capitol does not undertake any obligation to revise or disseminate forward-looking statements to reflect events or circumstances after the date
hereof, or to reflect the occurrence of or non-occurrence of any events. Neither Capitol nor its directors give any assurance that the forecast performance in the
forecasts or any forward-looking statement contained in this presentation will be achieved.

• Except as otherwise expressly stated in this presentation, Capitol has not authorised any person to give any information or make any representation regarding the
subject matter of this presentation.

• For these and other reasons, before undertaking any evaluation of Capitol, its assets, prospects or opportunities you are strongly recommended to obtain your
own up to date independent legal, financial and commercial advice – those acting without such advice do so at their own risk.
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