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Dismiss the quieter period

Quieter, not quiet period for announcements

The first 4 months of FY26 has seen PME announce three major deals in the US. This
compares to just one (announcement) in the corresponding period for FY25, followed
by a frenzy of 6 new contract announcements over the remainder of the fiscal year.
We consider the quieter period for new contract announcements for the first 4 months
of FY26 is not unusual, meanwhile contract implementations continue.

In the period since the company’'s FY25 result announcement in August, it has
completed numerous instals which include the first and largest cohort of the Trinity
contract — live in recent days, in addition to Lucid Health (live in September) and the
upgrade to FMOLHS. The Trinity ‘Go Live’ was the largest single Big Bang transition in
recent history. The 2" and 3™ cohorts are expected in mid and late CY2026. Once
fully implemented we expect Trinity will add ~$30m in ARR in addition to becoming
another flagship site for implementation across a very large, multi-site IDN.

Investment View: Upgrade to Buy, PT$320.00

The recurring nature of exam and baseline revenues (largely from Australia) contribute
~90% of forecast revenues, all of which is subject to long term contracts and or
minimum volumes at fixed rates. The frenetic pace of implementations has continued
in recent months, therefore, we anticipate professional services (including data
migration) in the current half should be close to 2H25 levels.

With earnings transparency remaining high, we attribute the recent sell off to profit
taking following the string of new contract wins and record earnings in FY25.
Consensus EPS is for FY26 is ~152cps representing ~38% growth. While PME
remains expensive relative to peers, it is now trading 25% below its all-time high
(achieved in July 2025). Catalysts include the RSNA trade show in late November
which represents the major selling event of the year. In addition, we expect high profile
renewals over the next 1 — 2 years from the likes of Yale New Haven and Mayo clinic.
We upgrade our recommendation from Hold to Buy and maintain our target price at
$320.00.

Earnings Forecast

June Year End ($m) FY25 FY26e FY27e FY28e
$350.00
Revenues 2129 283.0 359.4 447.6
$300.00 EBITDA $m 162.9 2214 287.9 365.3
$250.00 NPAT (underlying) $m 115.2 157.0 202.7 257.0
$200.00 NPAT (reported) $m 115.2 157.0 202.7 257.0
$150.00 7‘/ EPS underlying (cps) 110.1 150.1 193.8 2456
EPS th % 39% 36% 29% 27%
510000 A . I grow! o o o o o
PER (x) 231.6 169.9 131.5 103.8
$50.00 .
FCF yield (%) 0% 1% 1% 1%
$0.00 T T T T T EV/EBITDA (x) 162.4 119.5 91.9 724
Nov Mar Jul24 Nov Mar Jul 25 -
23 24 24 25 Dividend (cps) 53.0 75.0 96.9 122.8
a— P\ E S&P 300 Rebased Franking 100% 100% 100% 100%
Yield % 0.2% 0.3% 0.4% 0.5%
ROE % 61% 61% 60% 59%
SOURCE: IRESS SOURCE: BELL POTTER SECURITIES ESTIMATES
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Margins to remain firm

Changes to earnings are not material.

1H FY26 projection Service
2H25 run rate annualised
Annualised uplift - mergers, organic growth

Trinity Full stack
Duly Full stack
Duke U. Archive
U. Kentucky Full stack
Bay Care Full stack
Lucid Full stack
U. lowa Full stack
FMOLHS Full stack/renewal
U. Colorado Full stack & cardiology
Baseline

Professional
Services (including

Implementation Baseline data migration)

8.3 - 83
1st cohort live 20 5.0 7.0
Live June 2025 3.9 3.9
Jun-25 2.6 - 26
Dec-25 3.0 3.0

Feb-26 -
Live September 2025 05 2.0 25
4Qcy2s 15 15
Oct-25 2.0 1.0 3.0

1HCY26 -
- 13.0 2.5 15.5
103.0 13.0 15.0 131.0

Figure 1 - Revenue bridge to 1H26

SOURCE: BELL POTTER SECURITIES ESTIMATES

Consensus revenues are at $131m for 1H26.

Figure 2 - Revenue bridge to FY26

FY26 projection
2H25 run rate annualised

Annualised uplift - mergers, organic growth

Service

Trinity Full stack
Duly Full stack
Duke U. Archive
U. Kentucky Full stack
Bay Care Full stack
Lucid Full stack
U. lowa Full stack
FMOLHS Full stack/renewal
U. Colorado Full stack & cardiology
U. Heidelberg

Baseline

Other - new client wins & maintenance on existing

Implementation

1st cohort live

Live June 2025
Jun-25

Dec-25

Feb-26

Live September 2025
4QCY25

Oct-25

1HCY26

Professional

Services (including

Exam Baseline data migration)
167.6 167.6
16.5 - 16.5
8.0 10.0 18.0
39 39
2.6 - 2.6
15 3.0 45
20 3.0 50
3.8 20 5.8
20 15 35
25 1.0 35
20 10.0 12.0
0.0 275 - 275
10.0 5.0 15.0
2224 27.5 35.5 285.4

SOURCE: COMPANY DATA AND BELL POTTER SECURITIES ESTIMATES

Additional catalyst include new business in cardiology. U Colorado will be the first major
site to implement Visage 7 Cardiology and will become a reference site for this tool. We
expect the Cardiology Viewer will be a major selling point at the upcoming RSNA

conference.

Looking ahead to FY27 revenues, based on our forecast for 2H26 and allowing for our
normal uplift guidelines, we consider the revenue target of $359.4m is realistic.

Price target remains unchanged at $320.00. On a long term outlook basis and assuming
EPS growth in line with our forecast, the Price earnings ratio reduces to 82x by 2029.

We note also the company has been active with its buy back in recent days — rarely a bad

sign.

BELL POTTER
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$254.90

$320.00

Table 1 nancial summary
Profit & Loss (A$m) FY24 FY25 FY26e FY27e FY28e Valuation Ratios (A$m) FY25 FY26e FY27e FY28e
Year Ending June Reported EPS (cps) 791 110.1 150.1 193.8 245.6
Net revenue from product sales 161.5 212.9 283.0 359.4 4476 Normalised EPS (cps) 791 110.1 150.1 193.8 245.6
Revenue growth 29% 32% 33% 27% 25% EPS grow th (%) 35% 39% 36% 29% 27%
COGS (0.3) (0.3) (2.8) (3.6) (4.5) PE(x) 3224 231.6 169.9 131.5 103.8
Gross profit 161.2 2126 280.2 355.8 4431 EV/EBITDA (x) 2212 162.4 119.5 91.9 724
GP margin 100% 99% 99% 99% 99% EVI/EBIT (x) 238.2 169.9 1235 94.1 73.8
Opex 41.6 49.7 58.7 67.9 77.8 NTA (cps) 1441 203.0 2925 402.0 539.9
EBITDA 119.6 162.9 2214 287.9 365.3 PINTA (x) 176.9 125.5 87.2 63.4 47.2
EBITDA margin 74% 7% 78% 80% 82% Book Value (cps) 179.7 2457 335.8 446.1 584.5
D&A charge (8.5) (7.2) (7.1) (6.7) (6.8) Price/Book (x) 141.8 103.8 75.9 57.1 43.6
EBIT 111.1 155.7 214.3 281.1 358.6
margin 69% 73% 76% 78% 80% DPS (cps) 40 53 75 97 123
Net interest income 54 7.6 84 85 8.6 Payout ratio % 51% 50% 50% 50% 50%
Pre tax profit 116.5 163.3 2227 289.6 367.2 Dividend Yield % 0.2% 0.2% 0.3% 0.4% 0.5%
Tax expense (33.7) (48.1) (65.7) (86.9)  (110.1) Franking % 100.0% 100% 100% 100% 100%
NPAT- normalised 82.8 115.2 157.0 202.7 257.0 FCF yield % 0.3% 0.4% 0.5% 0.7% 0.9%
Net abnormal items - - - - -
Reported NPAT 82.8 115.2 157.0 202.7 257.0 Net debt/Equity 0% 0% 0% 0% 0%
Net debt/Assets 0% 0% 0% 0% 0%
Cas hflow (A$m) FY24 FY25 FY26e FY27e FY28e Gearing netcash netcash netcash netcash netcash
EBITDA 119.6 162.9 2214 287.9 365.3 Net debt/EBITDA (x) n/a nla n/a n/a n/a
Working capital movement 1.3 -5.3 -19.2 -17.9 -21.3 Interest cover (x) n/a n/a n/a n/a n/a
Net interest 4.7 74 8.4 8.5 8.6
Tax paid -38.9 -46.2 -65.7 -86.9 -110.1 Segment revenues FY24 FY25 FY26e FY27e FY28e
Operating cash flow 86.8 118.9 144.9 191.6 2425 North America 140.5 190.9 262.0 3384 422.6
Maintenance capex -0.3 -0.4 -0.2 -0.2 -0.2 Australia 16.9 17.0 16.0 16.0 20.0
Capitalised development cost -6.4 -6.9 -7.0 -7.0 -7.0 Europe 4.1 5.0 5.0 5.0 5.0
Free cash flow 80.1 111.5 137.7 184.4 2353 161.5 212.9 283.0 359.4 447.6
Change in financial assets -7.5 0.0 0.0 0.0 0.0
Dividends paid -36.5 -49.2 -62.8 -87.7 -112.2
Change in cash held 36.1 62.3 74.9 96.7 123.1 Interim Results 1H25 2H25 1H26e 2H26e
Cash at beginning of period 912 124.0 174.6 2495 346.3 Net revenue from product sales 97.2 115.7 131.0 152.0
FX adjustment 0.0 0.0 0.0 0.0 0.0 Revenue grow th 31.1% 32.4% 34.8% 31.3%
Cash at year end 124.0 174.6 249.5 346.3 469.3 Total revenues 97.2 115.7 131.0 152.0
Opex 241 255 29.9 28.9
Balance Sheet (A$m) FY24 FY25 FY26e FY27e FY28e EBITDA 729 90.0 101.0 120.4
Cash 124.0 174.6 2495 346.3 469.3 Margin 75.0% 77.8% 771% 79.2%
Receivables 48.1 64.2 854 108.4 135.0
Short term securities 315 36.1 36.1 36.1 36.1 D&A 3.2) (4.0) (3.2) (4.0)
Other current assets 3.1 52 5.2 5.2 52 EBIT 69.8 86.0 97.8 116.5
Property, Plant and Equipment 0.5 0.6 0.7 0.8 0.8 EBIT margin 71.8% 0.0% T4.7% 0.0%
Non current financial assets 7.3 73 73 7.3 73 NPAT 51.8 63.4 69.2 87.8
Intangible assets 20.0 20.8 215 22.3 228
Other assets 22.8 29.8 29.2 29.0 29.0
Total assets 257.4 338.7 435.0 56515 705.6
Trade payables 10.2 13.2 1.7 13.6 15.6
Income tax payable 21 23 23 23 23
Deferred revenues 429 48.5 51.5 545 575
Deferred tax liability 77 75 75 75 75
Provisions 4.4 6.2 6.5 6.8 7.2
Total Liabilities 69.7 81.7 83.6 88.8 94.1
Net Assets 187.7 257.0 351.4 466.7 611.6
Share capital 237 347 347 347 347
Retained earnings 173.3 239.4 333.7 448.8 593.5
Reserves (9.3) (17.1) (17.0) (16.7) (16.7)
Shareholders Equity 187.7 257.0 351.4 466.7 611.5
SOURCE: BELL POTTER SECURITIES ESTIMATES
—V
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Research Team
Staff Member Title/Sector Phone @belipotter.com.au
Expect >15% total return on a Chris Savage Head of Research/Industrials 612 8224 2835 csavage
12 month view. For stocks regarded Rob Crookston Head of Strategy 612 8224 2813 rcrookston
as ‘Speculative’ a return of >30% is Paul Basha Strategy 61282242862  pbasha
expected. Kion Sapountzis Strategy 613 9235 1824 ksapountzis
Expect total return between - Analysts
5% and 15% on a 12 month view John Hester Healthcare 612 8224 2871 jhester
Martyn Jacobs Healthcare 613 9235 1683 mjacobs
Expect <-5% total return on a Thomas Wakim Healthcare 612 8224 2815 twakim
12 month view Michael Ardrey Industrials 613 9256 8782 mardrey
Leo Armati Industrials 612 8224 2846 larmati
Sl N e s SO R ey Marcus Barnard Industrials 618 9326 7673 mbarnard
enterprises with nil or only prospective Joseph House Industrials 61393251624  jhouse
operations or recently commenced Baxter Kirk Industrials 613 9235 1625 bkirk
op eratio'ns with only forecast cash flows, or Hayden Nicholson Industrials 613 9235 1757 hnicholson
companies that have commenced Chami Ratnapala Industrials 612 8224 2845 cratnapala
operations or have been in operation for Jonathan Snape Industrials 613 9235 1601 jsnape
some time but have only forecast cash . .
S ——— Ritesh Varm.a Industrials 613 9235 1658 rvarn'1a
Connor Eldridge Real Estate 612 8224 2893 celdridge
Such investments may carry an Andy MacFarlane Real Estate 612 8224 2843 amacfarlane
exceptionally high level of capital risk and Regan Burrows Resources 618 9236 7677 rburrows
volatility of returns. David Coates Resources 612 8224 2887 dcoates
Stuart Howe Resources 613 9325 1856 showe
Todd Lewis Resources 618 9326 7672 tlewis
James Williamson Resources 613 9235 1692 jwilliamson
Associates
Brenton Anderson Associate Analyst 613 9235 1807 banderson
Andrew Ho Associate Analyst 613 9235 1953 aho
Evelyn Murdoch Associate Analyst 612 8224 2849 emurdoch

Research Coverage & Policies

For Bell Potter Securities’ Research Coverage Decision Making Process and Research Independence Policy please refer to our company
website: https:/bellpotter.com.au/research-independence-policy/.

Authoring Research Analyst’s Certification

The Authoring Research Analyst is responsible for the content of this Research Report, and, certifies that with respect to each security that
the Analyst covered in this Report (1) all the views expressed accurately reflect the Analyst’s personal views about those securities and
were prepared in an independent manner and (2) no part of the Analyst's compensation was, is or will be, directly or indirectly, related to
specific recommendations or views expressed by that Research Analyst in the Research Report.

Research Analyst’s Compensation

Research Analyst's compensation is determined by Bell Potter Securities Research Management and Bell Potter Securities’ Senior
Management and is based upon activities and services intended to benefit the investor clients of Bell Potter Securities Ltd. Compensation
is not linked to specific transactions or recommendations. Like all Company employees Research Analysts receive compensation that is
impacted by overall Company profitability.

Prices

The Price appearing in the Recommendation panel on page 1 of the Research Report is the Closing Price on the Date of the Research
Report (appearing in the top right hand corner of page 1 of the Research Report), unless a before midday (am) time appears below the
Date of the Research Report in which case the Price appearing in the Recommendation panel will be the Closing Price on the business day
prior to the Date of the Research Report.

Availability
The completion and first dissemination of a Recommendation made within a Research Report are shortly after the close of the Market on

the Date of the Research Report, unless a before midday (am) time appears below the Date of the Research Report in which case the
Research Report will be completed and first disseminated shortly after that am time.

Dissemination

Bell Potter generally disseminates its Research to the Company’s Institutional and Private Clients via both proprietary and non-proprietary
electronic distribution platforms. Certain Research may be disseminated only via the Company’s proprietary distribution platforms; however
such Research will not contain changes to earnings forecasts, target price, investment or risk rating or investment thesis or be otherwise
inconsistent with the Author’s previously published Research. Certain Research is made available only to institutional investors to satisfy
regulatory requirements. Individual Bell Potter Research Analysts may also opt to circulate published Research to one or more Clients by
email; such email distribution is discretionary and is done only after the Research has been disseminated. The level and types of service
provided by Bell Potter Research Analysts to Clients may vary depending on various factors such as the Client’s individual preferences as

BELL POTTER


https://bellpotter.com.au/research-independence-policy/

Pro medicus (PME ) 11 November 2025

to frequency and manner of receiving communications from Analysts, the Client’s risk profile and investment focus and perspective

(e.g. market-wide, sector specific long term and short term etc.) the size and scope of the overall Client relationship with the Company and
legal and regulatory constraints.

Disclaimers

This Research Report is a private communication to Clients and is not intended for public circulation or for the use of any third party,
without the prior written approval of Bell Potter Securities Limited.

The Research Report is for informational purposes only and is not intended as an offer or solicitation for the purpose of sale of a security.
Any decision to purchase securities mentioned in the Report must take into account existing public information on such security or any
registered prospectus.

This is general investment advice only and does not constitute personal advice to any person. Because this Research Report has been
prepared without consideration of any specific client’s financial situation, particular needs and investment objectives (‘relevant personal
circumstances’), a Bell Potter Securities Limited Broker (or the financial services licensee, or the representative of such licensee, who has
provided you with this report by arrangement with Bell Potter Securities Limited) should be made aware of your relevant personal
circumstances and consulted before any investment decision is made on the basis of this Research Report.

While this Research Report is based on information from sources which are considered reliable, Bell Potter Securities Limited has not
verified independently the information contained in this document and Bell Potter Securities Limited and its directors, employees and
consultants do not represent, warrant or guarantee expressly or impliedly, that the information contained in this Research Report is
complete or accurate.

Nor does Bell Potter Securities Limited accept any responsibility for updating any advice, views, opinions or recommendations contained in
this Research Report or for correcting any error or omission which may have become apparent after the Research Report has been issued.

Bell Potter Securities Research Department has received assistance from the Company referred to in this Research Report including but
not limited to discussions with management of the Company. Bell Potter Securities Policy prohibits Research Analysts sending draft
Recommendations, Valuations and Price Targets to subject companies. However, it should be presumed that the Author of the Research
Report has had discussions with the subject Company to ensure factual accuracy prior to publication.

All opinions, projections and estimates constitute the judgement of the Author as of the Date of the Research Report and these, plus any
other information contained in the Research Report, are subject to change without notice. Prices and availability of financial instruments
also are subject to change without notice.

Notwithstanding other departments within Bell Potter Securities Limited advising the subject Company, information obtained in such role is
not used in the preparation of the Research Report.

Although Bell Potter Research does not set a predetermined frequency for publication, if the Research Report is a fundamental equity
research report it is the intention of Bell Potter Research to provide research coverage of the covered issuers, including in response to
news affecting the issuer. For non-fundamental Research Reports, Bell Potter Research may not provide regular updates to the views,
recommendations and facts included in the reports.

Notwithstanding that Bell Potter maintains coverage on, makes recommendations concerning or discusses issuers, Bell Potter Research
may be periodically restricted from referencing certain Issuers due to legal or policy reasons. Where the component of a published trade
idea is subject to a restriction, the trade idea will be removed from any list of open trade ideas included in the Research Report. Upon lifting
of the restriction, the trade idea will either be re-instated in the open trade ideas list if the Analyst continues to support it or it will be officially
closed.

Bell Potter Research may provide different research products and services to different classes of clients (for example based upon long-
term or short term investment horizons) that may lead to differing conclusions or recommendations that could impact the price of a security
contrary to the recommendations in the alternative Research Report, provided each is consistent with the rating system for each respective
Research Report.

Except in so far as liability under any statute cannot be excluded, Bell Potter Securities Limited and its directors, employees and
consultants do not accept any liability (whether arising in contract, in tort or negligence or otherwise) for any error or omission in the
document or for any resulting loss or damage (whether direct, indirect, consequential or otherwise) suffered by the recipient of the
document or any other person.

In the USA and the UK this Research Report is only for institutional investors. It is not for release, publication or distribution in whole or in
part in the two specified countries. In Hong Kong this Research Report is being distributed by Bell Potter Securities (HK) Limited which is
licensed and regulated by the Securities and Futures Commission, Hong Kong. In the United States this Research Report is being
distributed by Bell Potter Securities (US) LLC which is a registered broker-dealer and member of FINRA. Any person receiving this
Research Report from Bell Potter Securities (US) LLC and wishing to transact in any security described herein should do so with Bell Potter
Securities (US) LLC.
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ABN 25 006 390 772 Limited Floor 39 16 Berkeley Street London, England
Level 29, 101 Collins Street Room 1601, 16/F 444 Madison Avenue, New York ~ W1J 8DZ, United Kingdom
Melbourne, Victoria, 3000 Prosperity Tower, 39 Queens NY 10022, U.S.A Telephone +44 7734 2929
Telephone +61 3 9256 8700 Road Central, Hong Kong, 0000  Telephone +1 917 819 1410
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