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I-MED – the leader in ANZ diagnostic imaging and a global teleradiology platform

Hospital Clinics
Freestanding Clinics

Notes:
1. FY25 including teleradiology. Patient count includes ANZ Clinics and Australian 

teleradiology only (no patient data is available for US teleradiology). Scan count 
includes US teleradiology. 

2. Market share by clinic count, excluding in-house public hospitals
3. Market share by machine count
4. Management EBITDA pre-AASB-16

I-MED geographic footprint4
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One of the world’s 
largest diagnostic 
imaging platforms

Attractive financial 
and growth profile

Critical to Australia’s 
healthcare system 

and focused on high 
quality care

Large scale, high-
growth, global 
teleradiology 

business

Differentiated 
technology & AI 

platform

3.3m patients and 8.8m scans per annum1

Largest ANZ provider and one of the largest globally 

~16% of all clinics in Australia2

#1 MRI & PET provider in ANZ3

Largest teleradiology business in ANZ and 3rd in the Americas

Critical service – 75% of Aus and 95% of is emergency-based work

~A$1.5bn revenue (~10% CAGR FY14 – FY25)

A$256m EBITDA (18% EBITDA margin) in FY254

~A$47m invested in technology enhancements FY23 – FY25

Roll-out of AI and technology across IMED’s entire value chain

215 clinics across ANZ

Teleradiology Presence

  



I-MED’s aim is to be the most respected and trusted medical imaging specialist in the world
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I-MED’s purpose is to save lives and reduce uncertainty

Through finding new and 
improved ways of doing 
things for the greater good 
of our patients, referrers 
and other stakeholders

With our referrers, 
hospitals and other 
stakeholders, to deliver 
the best health outcomes 
for our patients

Treat our patients, 
referrers and colleagues 
as they expect to be 
treated, and respect 
individuality and diversity

Of our people, state-of-the 
art systems and 
technology, and imaging 
and diagnosis, sets us 
apart to deliver quality 
service for our 
stakeholders and 
colleagues

Built on one network that 
connects locally by 
actively listening to 
feedback from our 
patients, referrers and 
colleagues

Innovation Compassion Connection QualityWorking Together

Introduction



Outstanding long-term track record of resilient growth set to continue
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Revenue (A$m)

Platform Build
2014-2018

• Built national network 
• >40 clinic acquisitions 
• National support functions

Brand Unification &
Technology Investments

2018-2020

• Unified brand & digital customer experience
• National commercial function
• >60 clinic acquisitions

Expansion & Resilient
Service through COVID

2020-2023

• Expanded into NZ
• Accelerated PET / technology investment 

Leveraging Benefits of Scale & 
Technology Differentiation

2024+

• Teleradiology expansion into US
• Deploying AI and technology
• Significant operating leverage

Introduction

COVID Impacted

Notes:
1. Includes full year contribution from StatRad post acquisition. 
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Scale
 Largest network of clinics, doctors and 

patients in ANZ 
 Highest volumes of scans and data

= Economies of scale support ROI from 
investments in the network and 
technology / AI

Integration
 Unified operating model across the full 

network of clinics 
 Unified tech stack, integrated across all 

systems 
 Teleradiology and ANZ Clinics business 

are highly integrated and synergistic

= Faster deployment and adoption across 
the full network

I-MED’s scale, technology and integration delivers strong clinical, operational and 
commercial outcomes

Introduction

6

Clinical1
Increased capacity and quality
Enhanced ability to attract radiologists 
and improve radiologist productivity 
diagnostic support and automation of 
workflows

Operational2
Lower operational costs
Through automated activities, better 
resource allocation across network and 
data-driven decisions

Commercial3
Higher revenue growth
Through higher NPS, more referrals, 
stronger retention and share gain

Technology Platform
 Unified platform enables rapid innovation
 Differentiated in-house team and capability supporting 

roll-out of advanced technologies

= Speed / consistency of development using shared 
central capabilities 

Outcomes



Why I-MED?

Unified platform delivers material strategic advantages

Market leadership in teleradiology delivers significant incremental growth & TAM1

Highly defensive sector with strong long-term tailwinds

Scale, market leadership and clinical excellence creates I-MED’s competitive advantage

I-MED is at the forefront of technology & AI-enabled workflow

Material further growth levers, with strong execution & ROI track record

World-class management & governance model

5
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Why I-MED?

Notes:
1. Total addressable market
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Highly stable long-term Australian market growth, which has accelerated since FY22
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1

Australian Medicare-funded diagnostic imaging market size (A$bn)1

Why I-MED? Highly defensive sector with strong long-term tailwinds

Long-term 
structural 
volume 
growth 
drivers

Stable, 
predictable 
average fee 

growth 
drivers

Meaningful 
additional 

growth 
drivers

Population growth

Ageing population

Rising incidence rates such as chronic disease 
management, population health screening

1.3% p.a.
CAGR, FY25 to FY312

Medicare indexation (re-introduced in 2022)

Mix shift towards higher value modalities

Patient co-pay on most services

Strong policy tailwinds

Improved access to MRIs

Lung screening (preventative diagnosis)

1.7% p.a.
DI incidence rate CAGR Dec-15 to 

Dec-25 for 65+ population3

2.4%
Annual fee indexation rate for FY264

~90%
Growth in PET, MRI and CT scan volumes 

across FY13-235

8.1% YoY
Growth in average DI patient contribution, 

in FY256

A$163m
DI reform package (Budget-24-25) rolling 

out through FY277

1 Jul 2027
MRI licensing requirement                

removed entirely4

931,000
 Eligible Australians for the National Lung 
Cancer Screening Program FY26–FY308

2.8% p.a.
65+ population growth from FY26

to FY312

Notes:
1. Based on Medicare data. Includes government funded and patient 

funded components of all scans processed through Medicare 
2. Australian Government Centre for Population
3. AIHW Medicare Benefits Scheme funded services: monthly data

4. MBS
5. AIHW
6. Department of  Health
7. Commonwealth Government Budget
8. Public Health Research and Practice 

Australian DI growth has been consistent and strong over decades Growth has accelerated and outlook remains highly predictable

FY10-20
Long history of steady growth driven by 
population growth, rising incidence rates 
and mix shift towards higher end modalities

FY20-25
Acceleration in growth from 
re-introduction of indexation 
and policy tailwinds

67% govt. 
funded in FY25



1,451 

970 

746 

519 

370 346 

I-MED is the largest scale player in ANZ by a wide margin
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2

Notes:
1. Market share by clinic count, excluding in-house public hospitals
2. FY25A figures, except Lumus which is FY24; Integral results PF for 

full year contribution from Capitol Health
3. Includes 213 employed and 272 contracted radiologists

4. As at May 2026

Largest diagnostic imaging provider in ANZ

FY25 Revenue (A$m)2

Why I-MED? Scale, market leadership and clinical excellence creates I-MED’s competitive advantage

Largest diagnostic imaging geographic footprint in ANZ

Hospital Clinics Freestanding Clinics

I-MED ANZ clinic network overview

ANZ total clinics, by state4 ANZ clinic type4 ANZ regional mix4

VIC
66

NSW
58

QLD
41

NZ
18

Other
32

31%

27%
19%

8%

15%

Freestanding

Hospitals

Regional

Metro

~16% AUS 
market share1

61%

39%39%

61%



I-MED’s clinical excellence drives strong engagement with radiologists and referrers2

Why I-MED?

Sub-specialty expertise
Centres of excellence in musculoskeletal, 
pneumoconiosis, advanced interventional 
procedures and women’s imaging

Technology
Clinical AI support and workflow automation 
enables faster turn-around times

Clinical governance
Radiologists highly involved in clinical and 
business decision-making

Collaborative culture
Training, mentoring, second opinions

…reinforcing I-MED’s reputation amongst radiologists…Clinical excellence is core to I-MED’s success…

…and resulting in strong engagement with referrers

Number of radiologists1 

Number of referrers Number of “star” referrers2

10
Notes:
1. ANZ clinics only. Excludes teleradiology
2. Referrers contributing >$50k revenue p.a.

Scale, market leadership and clinical excellence creates I-MED’s competitive advantage

13,540 17,503 

7,444 
9,215 

20,984 
26,718 

Jun 19 Jun 25

GP Referrers Specialist Referrers

2,014 2,778 

1,746 
2,294 

3,760 

5,072 

Jun 19 Jun 25

GP Referrers Specialists

281 276 267 272 296

144 193 214 227 23380 82 142 181 234505 551
623 680 763

Jun 21 Jun 22 Jun 23 Jun 24 Jun 25
Full-Time / Part-Time Contractor Casual



I-MED has a market leading position in high value hospital locations in Australia2

Why I-MED?

…providing a reliable revenue stream and privileged access to 
high-value specialist referrers

Skilled sub-specialist 
trained radiologists

Proven track record of 
meeting clinical and 

operational KPIs

I-MED market share of Australian outsourced hospitals clinics (%)

I-MED’s scale and capabilities drive an outsized share of hospital 
clinics… 

Public hospitals

No more than 
15% of hospital 
revenue from a 
single group

Scale, market leadership and clinical excellence creates I-MED’s competitive advantage

Private hospitals

Factors driving I-MED’s success in hospital tenders

61%
7%

23%

9%

>15 years

10-15 years

6-10 years

0-5 years

47%

46%

7%

Specialist referrers

GP referrers

Other referrers

11

I-MED’s hospital 
contracts are 
largely long-term 
relationships
% I-MED hospital contracts 
by length of relationship 
(Jun-24)

I-MED’s privileged 
position in medical 
precincts drives 
specialist referrals
FY25 I-MED revenue 
contribution (%) (Jun-24)

Advanced technology 
offering improves patient 
and referrer experience

Clinic cluster structure 
ensures sufficient staff to 
cover on-call and other 

SLA requirements

I-TeleRAD provides 24/7 
radiology services

I-MED
28%

#2

#3

Others

I-MED
29%

#2
#3

Others



Market-leading integrated technology and AI underpin every aspect of I-MED’s business4

Why I-MED? I-MED is at the forefront of technology and AI-enabled workflow

12

• Unified online booking platform 
across all clinics

• National patient portal for results, 
profiles, and pain scores

Digital Patient Platform

• Data-driven pricing with scenario 
modelling, competitor insights, and 
compliance tracking

• AI-enabled pricing automation

Pricing

• AI analytics to identify and target 
at-risk or high-value referrers 

• CRM-enabled outreach and 
lifecycle management

• Referrer Enterprise NPS analytics 
for network-wide visibility

Referrer Marketing & Sales
• Protocol recommendation 

system based on clinical history 
and radiologist preferences 

• One-click AI scanning by 
procedure

• AI optimised MRI scanning

Future initiatives

• Network-wide standardised 
equipment and protocols

Image Acquisition

• Remote MRI enabling shared 
radiographer capacity across 
clinics

National Workload Sharing
• Top vendor diagnostic AI tools 

(e.g. Harrison.ai, Volpara)
• CT Lung screening tool currently 

in evaluation 

Diagnostic AI

• CARPL.AI and Harrison.ai1 
integrated for rapid, flexible 
deployment of leading AI tools

Platform & Enablement

• Digital referrer portal for images, 
results, e-referrals and clinical data 

• Real-time tracking, results 
access, and secure communication

Digital Referrer Platform

• Billing analytics for real-time 
compliance

Revenue Management

• National contact centre with 
centralised resources and digital 
channel shift 

• AI typist automating report 
generation from dictation

• Chat and voice bots for most 
standard interactions 

Clerical Productivity

• Network wide performance 
tracking via integrated data model

• National workflow orchestration

Performance & Operations

Referral and booking End-to-end operationsResults and reviewScan Interpretation

• AI-personalised ultrasound and 
chest x-ray draft reports

• Automated clinical history

Reporting AI

Reporting

• Digital patient targeting using 
patient personas and data signals 

• Digital concierge for in-clinic 
check-in and form completion

Future initiatives

• Additional clinical diagnostic AI 
tools

Future initiatives

• Draft reports for other scans 
including X-ray and mammography 

• Patient history summarisation

Future initiatives

• Virtual AR assistants / voicebot 
• Hospital tender automation
• Automated follow-up systems
• Dynamic roster optimisation

Future initiatives

Notes:
1. Centralised market-places for activation of clinical AI tools.



I-MED has built a leading global teleradiology platform with outstanding growth
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I-MED’s Teleradiology business has delivered strong revenue 
growth… A($m)

Why I-MED?

I-MED’s success in teleradiology is synergistic with strength in clinics

Access to a large pool of radiologists – creates pipeline of doctors for in-clinic recruitment

Technology investment leveraged across larger, global footprint, lowering cost per read; 
moving to one technology platform; attractiveness of ROI on future technology / AI investments 

Differentiated doctor value proposition – enabling access to teleradiology work opportunities 
within the same employer environment

Offers a solution to clear backlog if necessary, insulating against doctor shortfalls

1

2

3

4

With a dominant position in ANZ, and strategic expansion into the US… 

TAM expansion

Higher growth 

Transfer of expertise  

Leverage proprietary tech 
platform

Strategic rationale for US entry...

US$126m1

11%2

US$1.5bn1

14%2









Notes:
1. Signify Research (May-26) 2026 Oceania reading revenue.
2. Signify Research (May-26) Oceania reading revenue CAGR from 2024 – 2030
3. Combined revenue of StatRAD and I-TeleRAD. I-MED acquired StatRAD on 1 July 2024. 

Market leadership in teleradiology delivers significant incremental growth & TAM

109
131

155
177

211

FY21A FY22A FY23A FY24A FY25A

#1 largest and most 
sophisticated 

teleradiology service in 
Australia and New Zealand

One of the largest 
operators in the USA

UK remains a key 
expansion opportunity

Current Locations Markets for Expansion



1

2

3

EBITDA

I-MED has significant growth levers in its core business and markets 
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Notes:
1. Figures are management accounts presented on a pre AASB16 basis
2. Return on Invested Capital (ROIC) calculated as year 3 EBITDA divided by initial capex outlay based on clinics fully ramped up

FY25 FutureGrowth opportunities

Why I-MED?

• Predictable, consistent core organic revenue growth, 
indexed to high-growth modalities

• Incremental pricing levers via sophisticated commercial 
model

• Further productivity gains generated by technology / AI 
investments

• Widen service offering given network capability

ANZ network growth & optimisation Global teleradiology expansion

• Rapid global demand growth for teleradiology

• I-Telerad is the market leader in ANZ and has the 
greatest network capacity to continue winning contracts

• StatRad unlocks significant TAM upside in US market 
via contract win + M&A growth potential 

• Attractive incremental growth opportunities across other 
international markets 

Targeted ANZ network expansion
1 2 3

Volume Average fee

Productivity

ANZ

Other markets

US

FY27/28 Pipeline Track Record

Greenfield 
clinics +11 new clinics 10 clinics

34% ROIC2

PET units +10 PET sites 8 units
29% ROIC2

Bolt-on M&A Identified in-fill targets 
in underweight regions

68 clinics
20%+ 

EBITDA upliftCost efficiency

Material further growth levers, with strong execution & ROI track record

A$256m 
EBITDA

1



I-MED has a strong pipeline of opportunities to grow its network, with a repeatable model 
to generate attractive ROIs
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Why I-MED? Material further growth levers, with strong execution & ROI track record

Strong pipeline of organic and inorganic opportunitiesSignificant whitespace opportunity despite strong existing market share

Existing Market Share1

Notes:
1. Market share by clinic count, excluding in-house public hospitals
2. Includes clinics in in ACT, TAS, NT, SA, WA
3. Based off acquisitions since 2019

Hospital Clinics Freestanding Clinics

Key expansion opportunities

13%

12%

13%

18%

20%

16%

Other

NZ

NSW

QLD

VIC

Australia

11
Greenfield sites planned in 
next 3 years (FY27-29F)

28%
Target year 3 ROIC from 
greenfield opportunities

10
PET units planned in next 3 

years (FY27-29F)

22%
Target year 3 ROIC from 

PET units

Highly active
Long tail of bolt-on 

opportunities available

20%
Avg. EBITDA uplift 

post-acquisition – synergies 
and revenue growth 

support3



In the longer term, there are opportunities to leverage I-MED’s scale and leadership
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Why I-MED? Material further growth levers, with strong execution & ROI track record

Broad playing field of viable expansion plays… … with three particularly compelling growth vectors

ANZ diagnostics1

Global teleradiology2

Global diagnostics consolidator3

 Scale clinics

 Manufacture Radioisotopes

 Oncology

 Digital Pathology (new digital path capability in I-MED 
network)

 United Kingdom

 United States

 Emerging Markets (new remote offering)

 Developed Markets (integrated managed services 
platform)

Data and 
Tech 

Services

Remote 
Delivery 
(Telerad)

Physical 
Delivery 
(Clinics)

Delivery 
Infra
(Kit)

AU other 
diagnostic

ANZ 
Radiology

Asia 
Radiology

US 
Radiology

UK 
Radiology

Other 
Markets

W
H

AT

WHERE

1

 United Kingdom

 Other Markets

2

3



1,181
1,269

1,451
1,576

FY23 FY24 FY25 FY26PF

195
212

256

285

FY23 FY24 FY25 FY26PF

I-MED has demonstrated strong growth and financial performance
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Why I-MED? Material further growth levers, with strong execution & ROI track record

Revenue (A$m) EBITDA (A$m)1

• 120bps EBITDA margin expansion from FY23 to FY26PF2

• A$295m total capex invested since FY23-FY25 (A$167m maintenance, A$129m growth)
• 75% average operating cash flow conversion3 from FY23 to FY25

16.5% 16.7% 18.1%EBITDA 
margin (%)

Notes:
1. Management EBITDA pre-AASB-16 for financial years ending 30 June 
2. FY26PF is based on 10 months of actual results and 2 months of forecast results and pro formed for Radiology Group pre-acquisition earnings, ramp-up of new sites and other
3. Cash flow conversion defined as EBITDA minus Maintenance Capex / EBITDA

17.6%

2 2



World class senior management team with deep organisational talent and proven 
governance model
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Senior executive team with world-
class DI / healthcare experience 

and track record



I-MED’s market leadership and 
scale attracts high quality 
executives providing deep 
organisational capabilities



Centralised operating model that 
integrates leading technology, 

operations and commercial 
analytics to enhance local clinic 

performance



Radiologist-led National Clinical 
Management Committee providing 

oversight of clinical quality and 
safety, and contributing to 

radiologist EVP, technology & 
investment strategy 


JOSH ZUCAL 

Chief Transformation Officer
BRENDAN MILLS

Chief Information Officer
JASON DOWDEN 

Chief Operating Officer

Functional and Operational Leadership

MANDY PENGILLY
Chief Performance and                

Capability Officer

DR SHREY VIRANNA 
Chief Executive Officer

& Executive Director

CLARE BATTELLINO 
Chief Financial Officer
& Executive Director

DR LUKE DANAHER
Chief Medical Officer

World-Class Senior Executive

SARAH LATTIMER
Chief Legal and Corp. Affairs 

Officer &
Company Secretary

Why I-MED? World-class management & governance model



This document has been prepared by Image Holdco Pty Ltd (ACN 623 028 740) (Company) for information purposes only 
to facilitate interested parties’ understanding of the Company in connection with the potential initial public offering (IPO) 
and/or listing and/or sale, in each case of  all or any of the shares or other securities of the Company or any direct or 
indirect subsidiary or interposed holding company (I-MED Group Member) (Potential Transaction). This document and all 
other information supplied in connection with it and the Potential Transaction, including all oral commentary, financial 
information, models and answers to questions (Relevant Information) is subject to the conditions outlined in this disclaimer. 
By receiving this document, attending any management presentation and/or being provided with any other Relevant 
Information, the recipient of this document (Recipient) agrees with, and represents to each of, the Company, the 
shareholders of the Company (together, the Sellers), the Company’s financial adviser, Morgan Stanley Australia Limited, 
and each of their respective related bodies corporate, affiliates and associates and each of their and their respective 
affiliates’ equity holders, directors, officers, partners, consultants, trustees, employees, agents, advisers, contractors, 
financiers and other representatives (each a Relevant Person) that it has read, understood and agrees to be bound by the 
terms of this disclaimer.

The Relevant Information and the fact it has been provided to the Recipient is “Confidential Information” for the purposes of 
the confidentiality agreement the Recipient or its affiliate has entered into in connection with the Potential Transaction and 
is subject to the terms of that confidentiality agreement.

Nature of Relevant Information

The Relevant Information is in summary form only and is not, and does not purport to be, comprehensive or contain all 
information that the Recipient or any other person may require, or consider material, in evaluating or reaching any decision 
in respect of the Company or the Potential Transaction. The Relevant Information is not intended as a substitute for any 
person’s own analysis. It is intended to provide general information only about the Company and its businesses and 
assets. No Relevant Person has verified, nor will they verify, any of the Relevant  Information.

The Relevant Information is not intended to and does not constitute legal, financial, accounting, tax, investment, consulting 
or other professional advice or services and does not amount to a recommendation, either expressly or by implication, with 
respect to any Potential Transaction or the Recipient’s participation in the Proposed Transaction. The Recipient must make 
and rely on its own independent investigations in relation to the Company and its subsidiaries and their businesses and 
seek its own independent professional advice in relation to the Relevant Information, the I-MED Group and their 
businesses and any action taken in relation to the Proposed Transaction or any of the foregoing. The Recipient 
acknowledges that before making any investment decision it will have the opportunity to undertake any necessary due 
diligence or other enquiries in order to form its own views on the reliability and accuracy of the Relevant Information and on 
other matters related to the I-MED Group and their businesses (including as to their financial position).

No reliance

This document and the other Relevant Information has been prepared by the Company based on information available to 
the management of the Company as at the time of preparation. To the maximum extent permitted by law, no Relevant 
Person is liable to any person for any direct, indirect or consequential costs, expenses, losses or damages or any other 
liability of any kind (whether in contract, tort or otherwise) arising in any way from, or in connection with, any incorrect or 
misleading information in the Relevant Information or from any failure to disclose any information, notwithstanding any 
negligence, default or lack of care by any Relevant Person or that such loss or damage was foreseeable. No 
representation, warranty or other assurance is made as to the currency, fairness, accuracy or completeness of any of the 
Relevant Information  or any opinions, conclusions or other information contained or referred to in any Relevant 
Information. The Recipient agrees that it will not take action or make any claim against any Relevant Person or any other 
person in relation to any Relevant Information or which is otherwise inconsistent with this disclaimer. No Relevant Person 
undertakes to advise or notify the Recipient or any other person of any information coming to their attention in relation to 
the businesses and operations of the Company or any of its subsidiaries, or to otherwise correct, update or revise any of 
the Relevant Information (including for any errors or misdescriptions). No Relevant Person accepts any duty of care to any 
person in respect of the Relevant Information. No person may rely on any of the Relevant Information.

The Relevant Information includes views and judgements expressed by employees of the Company. These views and 
judgements do not necessarily reflect the views and judgements of the Company’s directors or any other Relevant Person.

Not a prospectus

This document is not a disclosure document under Chapter 6D of the Corporations Act 2001 (Cth) (Corporations Act) or a 
product disclosure statement under part 7.9 of the Corporations Act. It is not intended to be and does not constitute a 
prospectus, short form prospectus, product disclosure statement or profile statement (as those terms are defined in the 
Corporations Act) and has not been lodged with the Australian Securities and Investments Commission. The distribution of 
this document in jurisdictions outside Australia may be restricted by law and persons who come into possession of this 
document should seek their own advice on and observe any such restrictions. This document does not constitute an offer 
in any place which, or to any person to whom, it would not be lawful to make such an offer or receive this document.

No offer

A Recipient does not have any right to participate in the Proposed Transaction. Nothing in the Relevant Information is an 
offer, recommendation, advertisement or invitation for any person to participate in the Proposed Transaction or invest in 
the I-MED Group or any of their affiliates, nor any contract or commitment of any kind. The Relevant Information is not 
intended to induce any Recipient or any other person to participate in, or not participate in, the Proposed Transaction.

Forward looking statements

All opinions, estimates, budgets, business plans, forecasts, projections, and other information relating to a period after the 
date on which the information was prepared, which are contained in the Relevant Information, (Forward-Looking 
Information) have been prepared by the  Company for internal use (or in the case of demographic and similar Forward-
Looking Information, obtained from public sources). They do not constitute, and should not be regarded as, a warranty or 
representation that the relevant results will actually be achieved or that the assumptions underlying any such Forward-
Looking Information are valid, correct or reasonable. Forward-Looking Information (including with respect to I-MED Group’s 
businesses and operations, market conditions, results of operations and financial condition, funding requirements and risk 
management practices) are not guarantees of future performance and involve known and unknown risks, uncertainties, 
assumptions and other important factors, many of which are beyond the control of the Company or its shareholders or any 
other person. Actual results or performance may vary from those expressed in, or implied by, any Forward-Looking 
Information. Accordingly, no representation, warranty or other assurance is given as to the fairness, accuracy, 
completeness, likelihood of achievement or reasonableness of any Forward-Looking Information or related assumptions 
contained in the Relevant Information. The Recipient should make its own independent assessment of, and not rely on, 
any Forward-Looking Information after making its own enquiries and investigations regarding the assumptions, calculations 
and accounting policies upon which they are based, the uncertainties and contingencies which may affect the future 
operations of the Company, its subsidiaries and their businesses and the impact that different future outcomes may have 
on them.

Currency

Unless otherwise specified, a reference to dollars, $ or A$ in the Relevant Information is a reference to the currency of 
Australia.

Severability

To the extent that any part of this disclaimer is contrary to any applicable law, that part will be read down or severed in the 
relevant jurisdiction to the extent of the illegality, and the remainder of this disclaimer will continue to have full force and 
effect.

Legal disclaimer
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