


lmoortant notice 

No reliance by any party other than the Department of Health ("DoH") 

The basis of preparation of the attached report is discussed in the letter on the following pages and the important notice below. 

The content of the attached report should not be regarded as suitable for use by any person or persons other than the DoH. 

If you are a party other than the DoH, KPMG: 

• owes you no duty (whether in contract or in tort or under statute or otherwise) with respect to, or in connection with, this report or any part thereof; and 

• will have no liability to you for any loss or damage suffered or costs incurred by you or any other person arising out of or in connection with the provision to you of the 
attached report or any part thereof, however the loss or damage is caused, including, but not limited to, as a result of negligence. 

If you are a party other than the DoH and you choose to rely upon the attached report or any part thereof, you do so entirely at your own risk. 

Limitations 

Our Analysis of Australian Health Sector ownership has relied on public information available to KPMG, which is limited in nature and content, and may not be directly applicable 
to the circumstances. 

To the extent that this report presents or implies the estimated ownership by shareholders in a certain segment or sub-segment, or across all segments; it has been done within 
the limitations of the scope of works and the information available to us. The actual ownership may vary from those presented or implied from publicly available information, or 
due to recent trading of shareholdings in companies, and those variations may be material. 

The contents of this report are general in nature and do not contain legal advice and should not be relied on as such. 

Diagnostic Imaging and Pathology SeNices 

The findings relating to Diagnostic Imaging Services and Pathology Services are based on primary and secondary research (qualitative and quantitative) conducted from 
5 October 2017 through to 20 October 2017. These findings were issued to DoH on 17 November 2017 in final form (our ref: 31059887 _19), and have been included as sections 
of this report for completeness. 

Other segments 

The findings relating to segments other than Diagnostic Imaging and Pathology Services are based on primary and secondary research (qualitative and quantitative) conducted 
and obtained from 5 October 2017 through to 31 January 2018. 
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Private & Confidential 19 April 2018 

Attn: Jose Acacia 
International Strategies Branch 
Health Systems Policy Division 
MDP1040 GPO Box 9848 

DearJose 

Program analysis and Evaluation Services: Stage 3 

KPMG is pleased to submit our findings in relation to the ownership across the Australian Health 
Sector as requested by the Department of Health ("DoH"). 

Our work has been performed in accordance with the scope of.work included in the Official 
Order 2647271-18 dated 4 October 2017 (the "Official Order"). During this engagement we were 
primarily in contact with Georgia Phillips and Moira Campbell of your team when further direction 
or clarification was required. 

We appreciate the opportunity to have assisted the DoH with this analysis. As of 14 March 2018, 
we have completed all services as provided under the Official Order. 

The attached deliverable is in final form and supersedes all draft versions of this report. 

Background 

We were engaged by the DoH to analyse the composition of enterprise-level businesses (refer 
to Glossary for definition) across various segments of the health sector, including ownership and 
countries of origin of shareholders. ownership for the purposes of this report is defined in the 
Glossary and refers to the implied ownership of the segment or sub-segment as calculated by 
us. 

Scope of work 

Our work has been performed in accordance with the scope of work included in the Official 
Order. This report delivers Stage 3 of the Official Order, being analysis in respect of all 
segments (refer below), with the following objectives: 

1. To identify .and report on ownership of Enterprise-Level Businesses in .the Australian health 
sector, within the segments listed in section 4.6 of the Official Order; and 

2. To identify and report on instances where specific entities or groups have a significant 
aggregate ownership across businesses in the Australian health sector, calculated by 
value. 

International Towers Sydney 3 ABN: 51 194 660 183 
300 Barangaroo Avenue Telephone: +61 2 9335 7000 
Sydney NSW 2000 Facsimile: +61 2 9335 7001 

DX: 1 056 Sydney 
PO BoxH67 
Australia Square 1213 www.kpmg.com.au 
Australia 

The segments listed in section 4.6 of the Official Order are as follows: 

1. Diagnostic imaging and pathology services; 

2. Private Hospitals; 

3. Medical services (including general practice and specialist medical services, including but not 
limited to radiation oncology); 

4. Dental services; 

5. Other allied health services (including dietetic services; occupational therapy; psychology 
services; speech therapy and speech pathology; audiology; podiatry; optometry; 
physiotherapy, and chiropractic services); and 

6. Residential aged care services. 

This report addresses the following questions, as defined in the Official Order: 

1. Are there instances of entities or groups with greater than 20% ownership of a given segment 
(as defined in "scope")? 

2. Are there instances where any entity or group holds 5% or greater ownership across all 
segments identified? 

3. For entities or groups identified above, what is the composition of ownership of each (including 
the country in_ which the entity or group is based)? 

4. Are there areas where data cannot be obtained and, if so, why? 

The scope of our work for this report has been agreed by the addressees and to the fullest extent 
permitted by law, we will not accept responsibility or liability to any other party (including the 
addressees' legal and other professional advisers) in respect of o~r work or the report. 

Final report 

The attached deliverable is in final form and supersedes all draft versions of this report. Our report 
is for the benefit and information of the addressee only and should not be copied, referred to or 
disclosed, in whole or in part, without our prior written consent, save as permitted in the Deed of 
Standing Offer (Head of Agreement for Services) - SON2647271, or as otherwise agreed by us in 
writing. 

KPMG. an Australian partnership and a member firm of the KPMG network of independent member 
firms affiliated with KPMG International Cooperative ("KPMG International"). a Swiss entity. 
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Procedures 

This report has be.en prepared from fieldwork conducted in relation to the scope of work 
commencing on 5 October 2017 and carried out up to and including 31 January 2018 (except for 
work in relation to Diagnostic Imaging and Pathology Services, which was completed on 20 
October 2017). We have not undertaken to update the respective sections of this report for 
information received, or events and circumstances arising after those dates. 

Assumptions 

Key assumption~ made by KPMG in undertaking the required research, and providing any 
associated advice are detailed below: 

Enterprise-Level Businesses are assumed to be those businesses known in the segment for 
delivering services and, at the same time, being either a listed Public Company, or a Large 
Proprietary Company (required to lodge General Purpose Financial Statements). 

Sub-Segment Revenue is assumed to be a proxy for value, as required by Objective 2 of the 
Official Order. 

Ownership of a given segment or sub-segment is assumed to be equal to revenue 
attributable to a shareholder from each company in which they hold shares, aggregated 
across all sharehold ings they have within the segment or sub-segment divided by the total 
segment revenue. 

General comments 

We make the following general comments regarding the work undertaken: 

This analysis of ownership for certain segments or sub-segments has relied on. information 
from IPREO, an external customer relationship management service which relies on publicly 
listed information. This is not primary share register information nor has a bottom up analysis 
of any share register been undertaken. Data had been extracted from IPREO on 19 October 
2017. 

Sources accessed for this report include: the A SIC, IBISWorld reports, CapitallQ data, 
IPREO data, industry body websites, Google searches, Department of Health information, 
and Medicare Benefits Scheme information. 

Where proprietary companies were identified as segment participants, ASIC records were 
analysed to ascertain whether or not General Purpose Financial Statements were available 
for download in order to obtain revenue of the business, and company searches were 
obtained to determine ownership structure. 

In some circumstances information required was available from alternative sources, or 
information relevant to the scope of works was uncovered through the data gathering process, 
in which case we have rel.ied upon this information and noted the source. · 

Should you have any queries in relation to th is document. or anv matter for you which mav reouire 
assistance, please feel free to contact myself on or, alternatively, >f 
my team on 

Sincerely 

'-'GI I ~UI Ill 101 

Partner, Restructuring Services 
Deal Advisory 

KPMG, an Australian partnership and a member firm of the KPMG network of Independent member 
firms affiliated with KPMG tntematlonat Cooperative ("KPMG International"). a SWiss entity. 5 
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Approach and methodology - method_ology and research sources 

our methodology to the objectives and ouestions 
:;_~BJECTIVES OF THIS:i_REPORT 

To identify and report on ownership of Enterprise-Level 
Businesses in the Australian health sector, within the segments 
listed 

' :@UESTIONS ADDRESSED IN THIS REPORT 

To identify and report on instances where specific entities or groups 
have significant aggregate ownership across businesses in the 
Austraiian health sector, calculated by value · 

1. Are there instances of entities or groups with greater than 20% ownership of a given segment (as defined in scope)? 
2. Are there any instances of entities or groups with greater than 5% ownership across the health sector (all segments combined)? 
3. For entities or groups identified, what Is the composition of ownership of each (including the country in which the entity or group is based)? 

WETHODOLOGY AND FESEARCH SOURCES USED 

I 
S&PGloballit IPREO FACTSl:T •hJiiiMI• 

•:re, .,..,.,.,tMT,,tr'fl Market Intelligence 

B 

Medicare• 6ooefus ScooouJeGoogle 
Industry websites 
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Approach and methodology - terminology at a glance 

we haveused the f011owing terms in order to understan_downershio/\ 

I 

i 

~------··-··<-·••···-··-·. 

+ 

·•..:?:.· 

~ II I I 

e 
Note: P1ease also refer lo the Glossa<y fo, all terms included on lhis sUde 

Implied Sub-Segment Revenue is only relevant fo, Diagnostic Imaging Services 
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Approach and methodology - segment definitions 

Segment definitions summary 

Segment definitions 

Segment Segment Definition Part of Definition excluded in this Report 

Private Hospitals General hospitals provide medical, surgical, and in-house Public hospital overnight separations and public hospital same-
diagnostic services (excluded from diagnostic imaging segment), day separations are excluded from this analysis. m1i as well as continuous inpatient nursing care. The industry also 
includes establishments that provide both hospital facilities and 
training of medical and nursing staff. The major products and 
services included in this industry are private hospital overnight 
separations and private hospital same-day separations. 

{} Medical Services The segment is made up of companies and practitioners that 
primarily provide general practice medical services as well as 
specialty medical services such as registered medical 
practitioners (including medical clinics or group practices) that 
provide specialist medical services (other than pathology and 
diagnostic imaging specialties) as a private company, or for 
government agencies or non-profit organisations. The primary 
activities of this segment are general medical practice operation, 
medical service provision, and flying doctor service provision. 

Dental Services 

" 
The industry includes registered general and specialist dental 
practitioners. It also includes dental clinics, in which a dentist or 
group of dentists are associated and provide dental services. 
Dental hospitals providing only outpatient services are also 
included in the industry. 

1 Retirement villages have been excluded from our analysis as 
service providers who are approved under the Aged Care Act 

Residential Aged Care Services Residential Aged Care is delivered to older people in Australia by 
retirement villages offer independent living options for those 
people over the age of 55 that have retired. 

allocation of bed licences. There are c.200,000 bed licences on 
issue in Australia as at 30 June 2017. The primary activities of 
this industry are providing residential accommodation for the 
elderly in approved residential care facilities. Many industry 
establishments provide residential aged-care services across the 
entire spectrum of dependency, from low-care options through to 
high-care and specialist care. 

19971. These providers deliver aged care services through an 

© 2018 KPMG, an Australian partnership and a member firm of !he KPMG network of independent member firms affiliated with KPMG International Cooperative ("KPMG International"). a Swiss entity. 
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Approach and methodology - segment definitions 

Segment definitions summary [cont.] 
I 

Segment definitions 

I 
Segment Segment Definition Part of Definition excluded in this Report 

Pl Diagnostic imaging services conducted directly by hospitals are 
imaging services such as ultrasound, MRI and X-ray services. 
The segment is made up of companies providing diagnostic Diagnostic Imaging 

not included in this segment analysis. 

" 
Pathology services that are provided by public laboratories 

laboratories and collection centres. 
The segment is made up of companies that operate pathology Pathology 

operating within general hospitals are not included in this 
segment analysis. 

Other Allied Health Services includes businesses operating with Despite being included in total segment revenue, we have not Other Allied Health 
tertiary-educated health practitioners that do not practise sought to identify enterprise-level businesses in midwifery or~ medicine, nursing or dentistry. The listing of professions included home-care services under instruction from the client. 
in Allied Health can vary depending on the source. The following 

Pharmacy-related services are not included in total segment professions have been included within the segment for the 
revenue and have not been analysed due to the scale of purposes of this analysis: dietetic services; occupational therapy; 
pharmacy in Australia. Pharmacy services are often interlinked psychology services; midwifery; home-care services; speech 
with retail sales within pharmacies, making analysis of thetherapy and speech pathology; audiology; podiatry; optometry; 
health-specific portion of the segment challenging if notphysiotherapy, and chiropractic services. 
reported separately to general retail sales. The size of the 
Pharmacy segment (incl. retail) is c.$16.3b, of which c.$12.9b is 
estimated to relate to medicines (prescription and non-
prescription). This size is significantly larger than Other Allied 
Health as defined above and, in our view, requires its own 
segment analysis to adequately assess the questions posed in 
the Official Order. 
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Executive summary - summary of analysis and findings 

Atotal of 149 comoanies were reviewed across 6segments of me heath 
sector to determine ownershiO oy segment, and across the sector 

{J 

" 1 

Private Hospitals 

Medical Services 

Dental Services 

Residential Aged Care 
Services 

Diagnostic Imaging 
1-----------------

Pathology 

Other Allied Health 

Total Health Sector (segments 
reviewed) 

25.5 

23.4 

10.4 

18.6 

3.6 
1--------

2.9 

6.7 

91.1 

15 

21 

6 

80 

22 
-----------1

5 

27 

176 

10 

8 

5 

21 

5 
-~----------l 

3 

11 

63 

None identified - refer 
to Executive Summary 
- Q1 for more detail 

None identified - refer 
to Executive Summary 
- 01 for more detail 

None identified - refer 
to Executive Summary 
- Q1 for more detail 

None identified - refer 
to Executive Summary 
- Q1 for more detail 

None identified - refer 
to Executive Summary 
- Q1 for more detail 

None identified - refer 
to Executive Summary 
- Q1 for more detail 

Refer to Executive 
Summary - Q3 for more 
detail 

Refer to Executive 
Summary - Q3 for more 
detail 

Refer to Executive 
Summary - Q3 for more 
detail 

Refer to Executive 
Summary - Q3 for more 
detail 

Refer to Executive 

r§.~~-§~~§·~~i{~i~~:i~;:::i:;.'-cl Refer to Executive 
Summary - 03 for more 

:,:,,1-""'"''""'•:-:s;:"''' detail 

None identified -
refer to Executive 
Summary - Q2 for 
more detail 
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---------- --- -- --------------------------------------------------------------- ------------------ -

Executive summary - Question 1 - summary of findings by segment 

Are there instances or entities or grouos [based in any country) with · 
greater than 20% ownershiO oragiven segment [as defined in scooeJ? 
There were no j~sfa~ce~ of eitherA~-str~m~ri o~·ecn;ao~eign..6ase'd;ntititis'c;tgf6U-p~::with'~jr;ifi(th~'n]o%·6~h~f;Hip·.-,:ii"a.give~:s~if~~nt·0id~irtifi~d·i~'t'h.is·a'na~~it''... . 

• • • ~ ·v • ·., .,. .., . . ...;. ..,,., ., .......~· . . . .. _.. • •• • ••- ·-·~·---,~ ,cJ ...... ·.,_, : ... . .c~ -•-••-' • • ••• • ~••-,.,. . · ~·• •·•• ,,- .,_. ,.,, ·,- , ,., • •• •, __., { .$,o•, . _ , • • •, _..., ...,.- - ·· · - .,, ; ,;, "'.••.... , .;.·., '.: ., .., , , , :c-.. • •·• . -.k , ..., • .; _ _ , .. , "- • · , . : ,... 

¾ of segment revenue Top segment shareholders Key findings 

a predominantly
Other shareholders* 

II) 
1' I(Australia) Austra11an ownea pnvate hospital ooerator. i!'; 

Q) - ,ustralia) the lan:1est seament participant2- J! ('. 4% 6% ~ 'ii the largest sharehOfder,
·;: u, 79% ¾'l:,, 3 

may have a minimum ownership of c.6% via it~c.. 0
::c j3% 5% ll"\U:;uc1 11 c:1 I 

interest in the company.~~ 4 \ustralia) 
3% 5j Australia) Unidentified REIT shareholders may hold major 

interests in segment property assets. 

1 via its interest i~Other shareholders* '\ appear to have the 
1The top 5 shareholders account for <2% of total Iargest ·ownersnIp· or tne segment, with a 

segment ownership minimum of c.0.7%.98% 2% 
Unidentified REIT sha"reholders may hold major 
interests in segment property assets. 

Other shareholders" 2 1 is the largest player in 
1 '.Australia) 

- II) Austraua wrtn C.!jUU aenusts and 3.1% of 
(II Q) 
.... u ' 2 Other top 4 shareholders account for <2% of total 'ownership' of the segment. ,C ·- 3% 
a, C: segment ownership · C G> 95% 

II) The top 10 shareholders across the key players 
2% appear to be Australian-based companies. 

The segment appears to have 6 key playersOther shareholders* 1 
includina

(AUStralla ) 
wnn segment4% 2 (Australia) 

revenue ranging from 0.3% to 0.5%91% 3 (Australia)
2% • The largest 'nwnAr!';hin' intArF!sts in thF! !';F!amP.nt

4 umer top ~ snarenoIaers account for <2% of total 
are held bv

2%2% segment ownership 
(3.5%) .~"loJ via ns rmere.st In 

'Other shareholders consists of sharehOlders in Enterprise-Level Businesses outside the top 5 largest segment shareholders as well as shareholders in non-identified business« )0th Ot Which appear to be ultimately owned 
oy companies domiciled in the United Kingdom 
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Executive summary - Question 1 - summary of findings by segment 

Are there instances of entities or groups [based in any countryJwith 
greater than 20% ownership of a Qiven segment (as defined in scopeJ? 
(cont.] 

% of segment revenue Top segment shareholders Key findings 

I(Netherlands) • The top 3 shareholdings, which have been used Other shareholders• 5 4 3 2 1 
"\.// to derive 'ownership' of the sub-seament, total 

c.17% and have shareholdings in 
"4% 8% 1Lanaaa1 

80% 3 Singapore) a China-domiciled company, may 
1% 5% 4 (China) nave a minim, Im nwnPr.!:hin of 1.5% via it's 

5 LLP {London)_· ___________interesti~ __ ·----------------

rr.hin::a) may have the largest 'o\Nl"lership', Other shareholders" 54321 1 
'\ , VJith ::a minim, ,m nf r. ~% via its investment in 

(Australia) 
' ' . . 4% 6% 3 (Australia) 

80% The 2nd l:unP.!:t .!:PnmPnt ownership intere<>t ;.,
(London) 

4%4% h ..1r1 hv via its interest ir 
5 (USA) 

. . 

The largest 'o\Nl"lersllin' intP.rP.~t~ in thP.Other shareholders* 
1 (Denmark) seament are held by 

~2%) a company oaseu III ue11111c:111\ w 1u1
2% 2 l(UK) 

1merests in 2 C""".-.<>.-.,.... '"' audiology. The sole 
94% 3 Other top 3 shareholders account for 2% of total shareholder of holds (1 .7%) in 

2% segment ownership relation to optometry services and is ultimately 
owned by a company based in the United 2% 
Kingdom. 

Note: •Qther sharehoiders consists of shareholders in Enterprise-level Businesses outside the top 5 largest segment shareholders M well as shareholdefs in ncm-identified businE1sses 
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Executive summary - Question 2 - summary of findings· 

Percentage of total healthcare sector ownership by segment. Top 5 sector shareholders identified 

Other 
Residential

Diagnostic Pathology Private Medical Dental alliedShareholder Logo Cot,Jntry aged care 
imaging services Hospitals services services health 

services
services 

I - 1.404% 

I 0.296% 0.592% 

I - 0.296% 

I - 0.135% 0.002% 0.040% 

0.259%I -

Total 
healthcare 

sector 
ownership 

1.404% 

0.888% 

0.296% 

0.277% 

0.259% 
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Cl) 1/1
C) Cl) 
co CJ 

~-f 
..... Cl)
r:: 1/1 
~ Cl)·- 0%'0% 

Executive summary - Question 3 - summary of findings by segment 

For entities or grouos identified, what is the comoosition of ownershiO of 
each (including the country in which the entity or grouo is based)? 

% of segment revenue Top 3 countries of origin Key findings 

1/1
Cl) -..... .5 co·-> C. 

·;:: 1/1 
a. 0 

:c 

"<-r-----------, 

o¾------------' 

• · Total identified revenue attributable to the top: 10 shareholders 
3 2 1 1 - Australia for industry participants amounted to 31 % (15% below the top 

10) ' 
I 2 m Norway
I The majority of private hospital operators and shareholders for 
I 

EI this segment appear to be Australian owned based on 
3 United States information that was obtainable. 

Total identified revenue attributable to the top 10 shareholders 
-=:::::....\.._ - Australia for industry participants amounted to 4% (1% below the top 
3 2 1 

E 10) 
95% r 2 United States 

1% Many smaller operators may be Australian owned given the 
high fragmentation within this segment (95% non-identified 

'2% 

1%1%1% 3 - British Virgin Islands segment revenue), although this is difficult to validate. 

Total identified revenue attributable to the top 10 shareholders 
Sl 3 2 1 1 - Australia for industry participants amounted to 6% (0.4% below the top-~ ' 10). 

~ 2 - New Zealand Similar to Medical Services, many smaller operators may be s
I: I Australian owned given the high fragmentation within this 
~ 1% 0% ffo-' 3 ~ Unknown1 segment. 

________________________________________ 3 2 1 ---------------~----------------------
Total identified revenue attributable to the top 10 shareholders for 
industry participants amounted to 11 % (12% below the top 10). 

"C 1 AustraliaV-----, 
The majority of aged care operators and shareholders for this 

I - segment appear to be Australian owned based on information that 
l 2 Unknown1 

I ~ was obtainable, however large stakes are held by companies 
I based in the United Kingdom as noted earlier in the Executive ___ ..,!... 3 United States summary1/1 co E(I) CJ 

0::: In saying that, the industry is fragmented and c.900 operators (78% 
of segment revenue) were not reviewed as a result of their size. 

[:J Top 10 • Total non-identified Other enterprise-level revenue identified outside 1 o top • Other shareholders below top 3 
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Executive summary - Question 3 

For entities or groups identified, what is the composition of .ownership or 
each [including the country in which the entity or group is based)? 

% of segment revenue Top 3 countries of origin Key findings 

3 2 1 
u , - ~ 1 = Netherlands Total identified revenue attributable to the top 1 Oshareholders 
:a c:n for industry participants amounted to 30% (17% below the top [ i 2 - _ Australia 10). 

~ .§ . , . Of the top 10 group, company(ies) based in the Netherlands 0 
. L- - - - - - - - - - - - - 3 lff Canada appear to have the highest ownership via shareholder . 

__________ ________ ___ _______________ __ _________________ _____________ __ __ ·_____ ________ interests (c.8%). _____________ _____________ _____ _____ _ 

3 2 1 Total identified revenue attributable to the top 10 shareholders 
- . Australia for industry participants amounted to 46% (45% below the top

I 
I 10) 
I 

2 United StatesI g 
I 
I are the largest shareholder {holding c. 16%) in 
I u ,~ ~t:<.;u1,u ,c:11 gest industry participant, ·------------------- 3 --------

- China 

Total identified revenue attributable to the top 10 shareholders 
1 == Denmark for industry participants amounted to 6.7% (0.7% below the top 

10). 
' 2% -93% 2 United Kingdom This segment has a large number of small participants, 
'2% however, the two largest shareholders identified are Danish 

3 Australia and British domiciled respectively. -

·~------------------. 

"[_-J Top 1o • Total non-identified II Other e nterprise-leve l revenue identified outside 10 top • Other shareholders below top 3 

Note: 1The COt.Wllry of origin could not be identified f(J( the relevant Sharehoider{$)

O_j,J_L! © 2018 KPMG, an Aus1ta!Ja,1 partnership and a member ftrm of the KPMG netwolil of independem member firms affiliated with KPMG lntemational Cooperatiwe ("KPMG International"), a_Swiss entity. 
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Private Hospitals - segment definition 

Private Hosoitals 

Definition 

General hospitals provide medical, surgical, and in-house diagnostic services 
(excluded from diagnostic imaging segment), as well as continuous inpatient nursing 
care. The industry also includes establishments that provide both hospital facilities and 
training of medical and nursing staff. The major products and services included in this 
industry are private hospital overnight separations and private hospital same-day 
separations. 

Exclusions 

Public hospital overnight separations and public hospital same-day separations are 
excluded from this analysis. 

Real Estate Investment Trust (REITs) investment in this segment 

During our analysis we reviewed operators in the heath sector in Australia. It is 
important to note that the value-chain of this sector is such that property owners may 
be separate to the operators. As a result, and by virtue of their role as property 
owners/lessors, REITs have some degree of control and influence. 

Information regarding the larger REITs with asset positions in the health sector is 
available, which we have analysed and summarised at Appendix 3 by segment to 
provide an indication as to scale. 

Information regarding shareholders with investments held in property assets via the 
relevant funds managed by each REIT is not readily available, and as such has not 
been analysed for this report. Further work would be required to identify and analyse 
shareholders in REITs, including their countries of origin. 

We refer the reader to Appendix 3 for further information regarding REITs and this 
segment. 

Key sources referenced 

Australian Bureau of Statistics - Private Hospitals 

Australian Government - Department of Health - Hospitals 

Australian Government - Department of Health - Hospital Data collections 

Australian Government -Australian institute of Health and Welfare -
MyHospitals 

Statistics under Medicare - Hospitals 

Australian HealthcarE:, & Hospitals Association 

IBIS World - 08401 General Hospitals in Australia January 2017 
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Private Hospitals - summary of companies reviewed 

Private Hosoitals comoanies reviewed 
,---------------------------------------------------------------------------------------------------, 

' Entemrise-Level Businesses1 reviewed _ ___ _____________________ • 
I 
I 
I 

. I1___________________________________________________________________________________________________ ; 

Note: 1RAfAr tn r.1ossarv for definition of a Enterorise-Level Business for the ourooses ofthis analysis 
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Private Hospitals - summary of analysis conducted 

10 Enterorise-Level Businesses generated c.46.7% or Total Segment
Revenue [excl.oublic hospitalsJ in FY17 
Oc,mparii~s.ci~f~iingJ~-~h~--~ti~at~ :({:;; 

' hospital segmenlw~rJ·estima'ted:tc,·'./~'\ 
havt\·gei1erate(j.c,$25:5b1 ';re\ie'nue:ih\ .:/ 
FY1:"7:•. ,._. . ·:··.. .-:-· :2·--·.'j.f:.·~-()<'~~ 
Durin.g ttiis analysis we ideotified a·total' ,. 
of·1 ?-co~pariies (fcir~p~ofit.and not:ror- '.' 
profit) that'may be Enterpiise:_t:e-iel · .. · .. 
Businesses: Of those 15.con:ipanies·we .IO~ted:i \ . . . : .. ' . : . ' .. ', ;,, 

• '•ci>mp:lete infor:miti~nfor.10 ·.'' ... 
· coinp_anies,•Th~se.·compariies:-.{' 
. ·:gener~ted. c:46?%·o_f l:ot?I· _-, ..:Sf . 
. ·Segment revenue. - : . . · . · < ·. · .. 

• ·: in·tcim'o,ete 1ii,~liciar ;riiomisiiioo~F:~\ 
' (i.e. no,segment specific· financier:· s . 

. into~ation) for 5 con:ipanies_ : , 
ideritifiea;: ' . ;- ' .... : . ; ' '\' 

.. ·~,.· ' .. ··. 

.... · :·, .. 

.. ~.,· . 
,-: .:•..,. 

Note: 

I 25 5!] Total Segment Revenue (exc, pubi c hospitals) 

Ir dadi!t(.Jfl to th} VPP'O 1rh r:.iut it' j 1n ih~; A,...:J t,11 •1 .ii ,; IVt q 1uY~, q, <;t:dtu 1 -.~,•...: dCC• 5"'t'~l ,1 dc·n h:·'J :-.' •cf ri' , 

pllb! Cd'<.; P'!'J, tr ' •osr'IJ"d <, !P.~ ;i~r .... ,:-, /",1:c,:•,1 1 d f"J r '. ll l,'~;...>n ='>H.2 ,)f H'('S( <.:''l''- II' (~( 0 ! ' ! ('r)l,t· rir; r- )''{'. j c..; ~-. th 
dddrSS~t.JS trl rlh"lfn ,'Hr!.l') •/,!1 Ii ,'.l dent if ~''1 ,\f , ,, :::l ''9 orr r::ifl j l)y' i 1~ t'l 1~atP ( 011r1d w·~, 

Companies analysed with complete information' located from Companies analysed with partial information located for 
which revenue WjlS idel)lified which revenue was implied

1ocompanies hac complete information 

C({) 11 go' of Total ldect1f1ed Segment
ll) Reve,~ue related to these 1 O 

· · compan·es 

2()8 s,:es were opera te d b~ 
LJ these 10 compan,es 

Top 1o shareholoers for these companies are analysed 
1n the fo'lowi ng pages 

,l I1 1 · rcrnrnr f1~ ,•,("'£ :..L ·1t f cd <-1~ :;c, 1' r;'J nnlt· ,, ,i11, F1 1t, '('fl'-,t I Pvt! 

I 6LI::, ·,~--St::' 

Companies with incomplete financial infonnation and 
oOler companies not identified 

5 companies identified had incomplete 
infonnation - revenue was not able to 
be obtained or implied' 

We understand the numbet of non
jdentified entitles may be 80 or 
more- smaller participants 
operating in this segment 

of Total Segment Revenue excl. 
pubiic hospitals w;is not 
identified. This is cbRS.idei'ed 

· Non-ldeniified Segment 
Revenue and includes revenue 
produced by Non-Enterprise 
Level Businesses 

This Non-Identified Segment Revenue equates 
to 

.· C.53.3% ofTotal Segment Revenue 

. . 079· · sites were operated by 
· non-identified entities and 1, public providers 
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Private Hospitals - companies for which information was located 

Ramsay Health care is the largest Enterprise-Level Business identified 1n 
the segment generating 18.5% of Total Segment Revenue 
. ~~~-ng-~ur~na~ys~ w~-~~i~i~~ci _corripl~;:~/i@r~

information, being financial and shareholder,;:>:.c"- ..;:~:~ 
informatio~. in re,s-pect _of 1o·ident_~i7~_: Ent!'r~"f!,i"{ 
Level Businesses: .. .....,:, :'.:- ··T::.; , 

1. ~ 1 
2, ./ 
3. ./ 
4. 

,/ 

,/·s. 
6. ./

1:' ,/ 

./8. ' 

./9: 

./
1oj 

,/ 

These companies generatea .c:~1:1.~o \4t).t ;:7o_o,/( 
Total Identified Segment Revenue 

. Total.Segment R~ve:u;:~;i~{lis;~~-:~m}I;:!;£,~ Total Non-Identified Segment Revenue 

generated ~he greatest ldeniifi~d,Segr,ent • .~- :.J,'~ 
·R~ven:ue ($4:l b or 18.5%~o'fTotal~Segmentl,;:,-: ..., -~ 

~~venuE!}i ..'.·. ', ' ': . r·\,,.?;::t}tl,~-'?; 
We analysed"the Top 10 shareli6Ider-s-for"ea~"\\:i1f.! 
ol ttiese ·coropanies2{refer'to.nex{page)·. f :-;.,:t{:~ 

. ·.-; · ' . : .• ' . ' - ' '. -~;;' : . ~. :-_";;:...~.~.',tj.::~ 

We.identified 5 addltiorjal'cohjpariie$ that;iiiist~e-.jr, 
Enterprise~Level Business.es ,inth~ segmerif,\{J;;;'f 
however complete financial information was·nbf-'_ .·· 
located. · • >:. :: · :.·,·;t{ 

JC 

JC 

73 10 4.7 18.5% 

45 10 2 .0 7.9% 

23 1.4 5.4% 

7 0.9 3.7% 

11 0.9 3.4% 

35 0.7 2.7% 

4 0.7 2.6% 

2 

11 0.5 1.8% 

18 10 0,1 0.4% 

100.0% 

11 0.1 0.3% 

11.9 46.7% 

13.6 53.3¾ 

Not analysed 

41 .1% 

44.5% 

100.0% 

100.0% 

100.0% 

100.0% 

100.0% 

89.4% 

100.0% 

\,;.-:,;,, 

Note: · 1Complete info,mation includes located segment specific financial lnfonnalion and a listing of shareholders. Where segment specific financial information was not located. sharellolde<s were not analysed 
2We analysed up to the Top 10 shareholders olEnt8f'P(lse-Level Businesses with Identified Segment Revenue as these shareholders are more likely to have elements ol control and lnftuence. and also often make up the substantive balance of ownership 
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Private Hospitals - companies analysed and shareholder Ownership detail 

Ramsay Health car@ and Healthscoo0 represent 26 4%of Total Segment 
Revenue, and appear to be mostly Australian owned 

Shor-'der 
ldentllleds.g,.e,,t 

% ahlr~ Rwenue ($m) Country of origin 

32.1~ 1,$19.8 AUs...-.t5a 
'11.9 AUw-a'ia'·""" 1.~ 1:Z.3 ltlltec1$ta<e, 

0.91" 43.0 united Stales 
0.!1()% '12,5 Norway 
0.8$% 42.1 Australia 
0,8'K 40.2 l.tlltod St><.. 
0.1<1N, 93.1 Australfa 

0.- 32.6 Australfa 

0.6"" 30. 7 Auslr.llia 

13.m 280.1 Aur-talia 

7.3% 146,0 Australia 

5.0¾ 100.3 Austtalia 

3.6% 76.9 ~]la 

3.6'6 72.7 Au&trafa 

3.0¾ 60.6 Uniec1 St»e.es 
__,2.5'£ 50,4 

2.4% 4 7. 7 Uiited States 
1,7" 33.6 .......... 

1.37% ZT.6 -.1a 
10il0% 1.372. 1 Aun'aia 
100.°" 937.6 Austr.alfa 
100.0'K, 861.0 -..U. 
100,°" 700.0 AUstraoa• 
100.on 651.2 Australia 

100.0¾ 465.2 Alatralia 

23.7% '21.1 L.h iled Kil'O(lom 
13.6% 15.&Sl_,. 
12.2n 13.9 AUsttali;i 

10.2% 11£ lktiteci Kirgdom 
T.6 Austr.llia 

$,9" $,8 Australia 

$,5" 4,3, ......,la 
4,1" ~7-lia 
3.6% U lnled Klrl)dom 

H" 

3.45" 3.9 •Australia! 
100.B'l<, 114.1 Aurri.lla 

iota 1oen11neo ~ttee-venue 8,049.5 
Total lmpled ~ue 

Total NorMdentfi.cl t RwenM S+ oost...... 1:1.5et.e 
Totll R.venu.FY17 eho 1111• onl 2 521.0 100.o% 

Continued following page 

Notes: See following page 
Source: Seo following pagi, 
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Private Hospitals - companies analysed and shareholder Ownership detail 

Anadditional 5businesses were identified as potentially Enterprise-Level,
however,no segment specific revenue was located 

Segment % ot Toal 
R....,.. ""'-Ill ---ldllrrtlfted~ 

CompenyN.IM - owned oy top 10 
IOfaflNt ($111) R_.,, ·- Top 10 "'9leh0kl•r• by coml)lny "'.,.rehok:ling · R...,.nu• ($m) Co\lntry <If origln 

2,383. 1 P.3" I 100.09' INottorp,ol'i 100.0% 2,383.1 AUmllla 

4 NotlO<:ated I -TNot-
2 Notl0c:a141d I -TNotro,pro11 

NOl!().(:11!1(1 I --lNdl ..Private(NFP) -
100.0¾ - AIJS'tr.\b 

Note: 'Total runbet' ol sites as calculated from listing olprivate t>Mpltals available from The Department ofHealth accessed on 18 Janqary 2018 http,l/www.health.gov.au/intemet/maln/publishing.nsf/Content/hospitals2.htm 

·e11enue shoWn is in respect ot FY16 for Hospitals segment, FY17 segment specific financials not IOC$1ed 

'81ated FY17 revenue as reported hv IRl!:Wnrtd 

'We understand that t isultimately ~ by Ia Chin.domiciled cornpa~ 
L.............. :................... r .. ~.. "'- :... --'lt.$ end subsidies from Government tor hospitals and aged c:are operations., phu, S1 .17m revanua from operating acti">•i•• A e.61'V'W\ont •nl~ was hot located 

S the 100% sh;Jtr,ahnlMr in ?0 hn1u'Mh1I rRlAtAtt ~trhsidiefies, including mlJlipfe "61ota.A ....,,."'""• ni• • tppears tO make Up C.100% 

, , ,v ,-••u on a review of FY16 financials compared I< 
Jtirst level sharellOlder is an Australian based OOflK)llOY. we yndecstQQd tl'lat a private equity provider, holds e mejorlty interest In the company through a 

. . ·-· ·-. _ •.-· _...........~stmer lul have OOI reviewed this 111terest 
IFY17 revenue Includes re11enues relating to private hospitals, public hospitals, and residen';,., """'" ~-- nperations. A segment splitwas not located and es such was not included as identified revenue 

............. " "'" ,.ustratian Stoek Exdlange (ASX) at the dose ol trading on 17 May 2017 and sold 13 sites tc 

does not report a result in reape<:t of their Hospital Interest, with the majority of operations focused in MeC1C81 t;entres, Diagnostic Imaging, and Pa1hology 

I 1100 oo, repoo oegn""1t revenue in their p,1-. A=~, .,,.""" h,,..,..v.., ,h..., "'" report revenue ot over $532m in total revenue across all segments including hospitals, aged care. and other seNices 
1:.-WA nirt not IC'N"'Atfll, .Ml!OmMt soeclfic financials for I 
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Private Hospitals - segment Ownership by shareholder entity or group. . . 

The greatest share of seament revenue rcalculated oy shareholder 
interest) is held by being 6.0%I 

Top segment owners (based on analysis of Top 10 shareholders 111 1dent1f1ed Enterprise-Level Businesses 111 segment) ' 

rotal Segment Minimum% of rota I 

Revenue by Segm<>nl Revcmu, 'owned" Country of 
Shareholder entity or group name' Sharehold er interest held ,n shareholder ($b) 1 via sharchold1119s' on91n 

Not-for,Profitl 

Not-fO(:pro!jtl 

Not-for-Profit I 

Not-for-Profi{j 

Not-for-Profi{j 

Other Top 10 shllreholders analys<!d (25) 

Identified revenl!ll llltributed to otller snarehOIClers, below 
Top 1O(not analysed) 

Total Identified Segm9flt Revenue 10 businesses 

Total Non-Identified S~gment Revenue 5+ businesses 

1.5 6.0% Australia 

1.4 5.4% Australia 

0.9 3.7% Australia · 

0.9 3 .4% Australia 

o.7" 2.7o/.a Australia• 

0.7 2.6% Australia 

0.5 1.8% Australia 

0.3 1.1% Au$traUa 

1.3 4.9% Various 

3.9 15.2% 

11.9 ~ .1% 

13.6 53.3% 

.,. ::'·-: :f·- . ..: ...~ .'.; ..... '.,. ,;~·;·\~..+..:.·:·:r~·;:-·. :;;,• ;~ · '.2··~:~·..:t~·"'::'~p,·:,:t~?')~ 
··Shareholder-informationwas-obtained-fof,those: '--.~ 
.companlti's foi whicti -seg,iie~t revenu'lt:6ufci;6~;-~~ 
:;i~~t~·-\ _·::_)?t7. ~: __ l:\.t\..·'..--~;yi/}¥i;-:,·i'.?)Jfii
The shareholderi;.Jisted o_n,th!s,pag~.have'Jhe__;t,;,.:, 
.greatestOwnership_of.the 'seg'rnent"(ita·se'ci: c,n::\;i;; 
segrrierit revenue attrai>.uted t6:tbei~ tispl3ctiY;e{\\i

'shareholdings)" .' ~ ' • ' -•-- .. ' ' ', .·"!< • ,;. •• 
...· · :: ,: :--:~ ,.·:·.~ ·1; J~. -.. . ~,-,,~:~: 

No·instances·wei-e R:i~·ntified ~f o·ne··stiari!hdlcl~f _''.; 
·holding.a greate(than 20% ir,ieres(irrthe:·:, }:0'21.;] 
·se~-~-en;/ ·://_: .;~:·/_··\? \;.._.·.:__ }:: :({f\}i 

, The'.faroesf seamen! s1'1areh'older::by:v~_iue'.is'.i{/.( 
anAustralian.\ ;,:" 

based·Estate, This s.hareholder.,hbldi.ari ilite'refu{' 
: in~a·miiiirinim ofEU)%:df·T-otal'SE!bmentReveh'ue0 
. ·1 .,......,-,. . ..,: .....1a•• •· .. C ,'·'l/;·',•.,-,_•,,• ; ,,_V " ';'~·,. _,, ·.·;. . ·. ·- .. 

:,·, : . . . . .. ~ . --. . . ·_ '<t-~ r-L~?/;,:i
:~Y an·aiy~ing,:~~-T-op,J O-~ha!~tiold~~·of__thoseJt ._; 
companies tor-wtifch we were0able ,to jd~ritify•;.,:ii</: 

.segnientspE1cific reveniie:v,,e:were:at>ie-fo:-0.::;,'.;.:·i:oi.F. 
:'.cinaly.se:ownersliip :of:c;3-1:: 5% j:ifJotarSegrne~~~i 
Re\lenue. Sbareholi:lers,below.thE!TOj);10.,in':./t-'.f 

,these.:compahie5;held:an,"additiona1Cc15;2%.of_r:;_,: 
Total Segmeiit Revenue-~:these-s~ar.e~~lde_rs;"'\\; 

.w~~e::~°.\~"-~'.~~a.::\·) .{;:. >:':'-r>~;.:-:::?';1

'/(.;{) 

· We understand the:remaindet<o(ttie;seg'ment:-1/ ':,: 
.(nori-'ideritified; c'.sf3%'.of the,seg"mentf consi~ts -' 
of 80 ormore bu"sin'esses( .As tti'~e\companies>:: 
;_yere.-not identified a~'being E~terpri~~Le.ve('"_·:,· :l; 

.. Bosine·sses during our:~n~l~ s;,st\~i:eholdef.f,-i8i-1, 
:;inlorn~~.9-fl;:w.~s:n?f~~i_aiii~cl:_ :·: / \ ::,,L);.,/ ;_ 
Note: ,·Based on analysis of Top 10 shareholders across Ente,prise-level Businesses identified, where complete Information was 81/a~able 

2Minimum % of Total Segment Revenue 'owned' via sllareho4dings assumes lhllt lhe shareholder has no further interests in companies oot Identified. In the event they hold shareholder interests In companies not identified, this% Ownership will 
increase 
3We 40derstancl that is ultimately owned b) 1 China based company" 
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Medical Services - segment definition 

Medical services 

Definition 

The segment is made up of companies and practitioners that primarily provide general 
practice medical services as well as specialty medical services such as registered 
medical practitioners (including medical clinics or group practices) that provide 
specialist medical services (other than pathology and diagnostic imaging specialties) 
as a private company, or for government agencies or non-profit organisations. The 
primary activities of this segment are general medical practice operation, medical 
service provision, and flying doctor service provision. 

Real Estate Investment Trust (REITs) investment in this segment 

During our analysis we reviewed operators in the heath sector in Australia. It is 
important to note that the value-chain of this sector is such that property owners may 
be separate to the operators. As a result, and by virtue of their role as property 
owners/lessors, REITs have some degree of control and influence. 

Information regarding the larger REITs with asset positions in the health sector is 
available, which we have analysed and summarised at Appendix 3 by segment to 
provide an indication as to scale. 

Information regarding shareholders with investments held in property assets via the 
relevant funds managed by each REIT is not readily available, and as such has not 
been analysed for this report. Further work would be required to identify and analyse 
shareholders in REITs, including their countries of origin. 

We refer the reader to Appendix 3 for further information regarding REITs and this 
segment. 

Key sources referenced 

Australian Bureau of Statistics - General Practitioners 

Australian Government - Department of Health - General Practice 

Statistics under Medicare 

Australian Medical Association 

The Royal Australian College of General Practitioners 

IBIS World - Q8400 Health Services in Australia September 2017; Q8511 
General Practice Medical Services in Australia February 2017; Q8512 
Specialist Medical Services in Australia November 2016 
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---------------------------------------------------------------------------------------------------

Medical Services - summary of companies reviewed 

Medical services companies reviewed 
,.. ________________ ,

' Enterprise-Level Businesses1 reviewed .....__ ______________ 

., 
~--------------------------------------------------------------------------------------------------~ 
Note: ' Refer to Glossary for definition of a Enterprise-Level Business f0< the purposes of this analysis 
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Medical Services - summary of analysis ~onducted 

8 Enterprise-LevelBusinesses generated c.5.3% or Total Segment Revenue 
in FY17we understand the remainder ofthe segment is fragmented 
Compani~s operating in Ifie Mei:Hcai ;:'."7 £23.4IJ Total Segmc,nt Revenue"
Services segmentare·estimated to {' :~ 
have generated, b.$23:4b•,b.2, reveifui! in\ 
FY17. : ' . ,: '. ·,: : . ' ../'.· ...) ()1 LJc l l' f ' ~H ! 1p~HO.Jrh 0 .1 1( ner- !11 ' 'le /,;-)Uf(1c_lCh C;r' 'J f,k•tf"OriO!O:-_))' ';t 'l~• 1 'l '.:" 1 rcnl f) ;1n !f"S ',\f r ,' (1C r t l 1i~ d Ttirough this analysis .we identified 21: .· 

(_ as bE1n1 oote P :1,J !l y Ef'Lt-> r>' SP l t·ve 1 ~~ J0..:. 1' ' 2SSt?Scompanies that ma'yparticipate·in thi; ';'''. 
seg,:nent at.an l;nterprise-Level. Of ".·· -~ 

Companies analysed with complete information' located from Companies analysed with partial information located for Companies with lneomplet & financial information notthose 21 ·companies.we were:able to . 
which revenue was identified which revenue was Implied located and other companies not identified locate.:.... ·. · :::- · . - :_:'. ·., .;;,· ·.: 8companies had comple:e 1ntormat1on companie,s identified had incomplete . complete irif6rrnation·for 8.', 

information - revenue was not able to
.' :c(?mpanies•.These compa,nies ·. 13 be obtained o; implied. 

generated c.5.3%.ofTotal Segment 
Reve.nue. · . · · · ~ ' We understand the number of non(t)1n bof Total Segment Re,enJe idenfified busineges (including 

Non-Enterprise Levell may beinco~plete financi~i in'ior:nat'ion1., ,· C. iJ) , . J related to these companies 
20,000 or more" smaller buslnesse'So:~:n,o segme~t-specific·fi~ancial ... 

informatioo)' for 13 companies• · ·: 
id~.ntified.' . . .'· . , · .. · · ' · of Total Segment Revenue 

was not identified. This is 
We ~:~dersiand-th~ rema'inder-of'the':• considered Non-ldentifieqc. $22.10 

. segmentii fragmer:,ted; consiSti_n:g· o( ·. . Segment Revenue and 

. 20,000,or'more 'siT)allef businesses . ..• includes revenue produced 
by Non-Enterprise Leveloften oper~ting out ?f s_ingle sites.: 
Businesses .. 

,,.(' This Non-Identified Segment Revenue equates 
, .. 

to

51g sites ,,,ere operated by these 
of the Total Segmentcompa nies 
Revenue 

·..,.. ,,. Top 10 shareholders for these companies a'e analysed 
1n the fo 'IO\',,ng pages 

Note: ' Complete lnfonnation lndlldes located segment-speciffc financial information and a listing Of Shareho!ders. Where segment-specific financial information was not located, shareholders were not analysed 
2Tota/ Se11ment Revenue' equals $23.4b being total revenue from Medical Services and Specialist Medical Services as oUllined in IBISWOl!d IBIS Report Q8511 General Practice Medical Services in Australia. February 2017 ($11 .8b) 
and IBISWOl!d Report Q8512 Specialist Medical Services in Australia, Nov 2016 {$11.0b) 

It'/ :<VHS ""'Mu, an Austrauan panne<sn1p ana a me,~ urm 01 u,e l\r'MU network Of indepen~eni member finns affiliated with KPMG lmemational Cooperative ("KPMG lmemational"). a Swiss entity. 
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Medical Services - companies for which information was located 

Jperating under the is the largest
Enterprise-Level Business identified in the segment at 19% 

"'"":··,..,., ·.• ···,.. .....-~.~---f: 
Through our analysis we obtained c~;,,Jiete":::\<ti~ 
information, being financial.and shareh~lcfei)tf;tr,~ 
information; in respect 'of 8 ideritified·Enterprise:: ·} 
Level-Businesses: . . . , .·, . ·-'. . · -: ;<()(;::; 
1.. 

2•. 

3. 

4. 

s; 
6. 

7. ,·c~ 

8. 
0

These-companies g;ne"rated C. $1.3o' (5:3o/Sor:)':~
the Total Segment Revenue. · .. ,,:. ~-- ·'.·' : 

· . · · a ~ubli;·~~J~~;t-;{/ 
·Hsted'on the .ASX;-generated -the greatesf:·J;;,(/t:' 
_Identified Segment Revenue ($435.Bm o.r,f:9%\ ·'·} 
of r:otal Segment Re~enue) . · ·· · · 

We analysed the Top 'f_O·shar~holders foreac.h· j 
of these companies2. "(refer"to following· pag~sf ::'.'p(

' ..• . . ' ' ..~ ' ;. -" ...... . ' . :~.;,.,.:,:_J\t:,.•;:. 
We identified··n addition~l.companies thatfmat 1J~i 
be·l;nterprise-Levet Businesses in tliis segment,./} 
.however.complete segmentsspecilic'fininc,aJ:~t:.-; 
·inforrl)ation was not. located·. Please ~fer tcf :'-'hf(::.: 
foliowing page for further corhme~tary. ; ",t;::?;,}:-'.}

' ,. , •··, .·"'''°7.• ,:-

.:• .: .·. ~. . 

.,,.,.·, 
.··:.: 

Total Identified Segrn.nt Revenue 

Tota.I Non-ld.tntlfled Segment Revenue 

,/ 

,/ 

,/ 

,/ 

,/ 

71 

114 

24 

n/a 

19 

30 

25 

10 317.8 1.4% 66.1% 

10 218.9 0.9% 49.4% 

113.5 0.5% 100.0% 

not located 73.3 0.3% not located 

100.0%
2 35.6 0.2% 

100.0%
7 34.5 0.1% 

2 21.8 0.1% 100.0% 

1,251.4 5.3% 

22,1 48.6 94.7% 

. .·'_···~···· .~-,,~:i,i~o:o/ ...,,100.0% 
; ..· :., .• 

continued follov.ing page 

Note: 'A COITl)lete data set inducles located financial lnfonnation arid a risting ofShare!lolders. Where financial infonnatlon was not located. shareh04ders were not analysed 
"'We analysed up to the Top 10 shareholders of Enteq>rise-Level Businesses with Identified Segment Revenue as these oharoholders likely to have elements of control Md 
,n11, ,•....,. •nn "'"" n11... make l.!P the substantive 1>8.lance ofowoer,hip · 

>Oetates Its Medic.al Centrl"t unda, ttwo brand name 04 

purchased lheL in August 2015, a provider of specialist medical services whicll reponed revenue ofc.$113.5m in 

..- ·-· ••···- -········- • - • • • w - ~nt financials wen.-iiicated thet have been prepared subS8(luent to that acquisition. 
!provides services aaoss remote Australia with total revenue for FY1·7 being $318.0m. This revenue was generated across medical services 

tnaUOong .,,.. ana uemt11 .,.,.v(ces. Segment ,pecific revenue as reported in 'IBISWor1d Industry Report' Q6511 and used in tnis repon totals $73.301. 

~ 2018 KPMG. an Australian patnershlp and a member ftrm of the KPMG networtc of independent member firms affiliated with KPMG International Cooperative {"KPMG International"). a SV1fas entity. 
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Medical Services - companies for which information was located 

Other potential Enterprise-Level Businesses reviRwRn h1 1t with incomplete
financial information include and 

. . ··~ ' . ........ : .·~ ·, ···" .. ,.. "'. .,:: .~ : .' 1·: ,' ,.";..:· ·.'<., -- • ·:~ · ;,''"':'•·. ·~··,. 

We~ide.i;ttified _13·addi_ti9n~I comp_anies tha_t niay;:.J ', 
be Enterprise-Level .Businesses iii this segment,. > 

. howeye:r complete seginenf-specific.'financlal . '.\\ 

into;rmafonwa's·not l~~!~d:.; ·_. : >- ii: \t. _:·{r: 
We were able to obtain site m.imbers for.these !· '1.; 

.businesses to provide an'indication "of .scale,· _;'-:,t:, 
however, given.the disparate nature· ofrevenues ..:: 
across medical centres '(~s a result'c>f .various . •· : · 
specialisations and practitioners) it wasidifficlillto:. 
'im'ply revenue for this segment:' ... ,. ' : . <: 
We -u~derstancft~~tl iiAu:~irali~x :-) 
.largest provider of ra.u.1-,11v11.v11=1vilv:.:-F,:urt~er,::· ·, --· 
we uncfersta'nd thai _~---- ac: . ;!; ·,,_;'_ 

Singaporean-domicded,company; is: al~rge· 
' opera~or of medical_cehtrE!S·a.c~OSS Asia iridudil)g . 

c:70.medicat,centres across Australia··
..acquired a p:ortfolio of _centres.from
in August'2015)7. . . 

. ',,.,.,_ 

. 

·. ... . 

<havina·.•• .. 

)( 135 

X 70 

.)( 57 

X . 56 

)( exited segment 
Aug-11' 

X 38 

X 29 

X 27 

)( 17 

X 13 

X 12 

X g 

X 9 

NOie: (cont) is Australia's largest provider of radiation oncology, cardiology and sleep treatments. With morP. lh:ln 1 ?Oil Hnnlnv""" ,,..,,,;mo,, hAAffh ,.,.,.,. AArviN>O Ar.m."" mn," thAn 1 ?n sit"•""" rr.n;,.,... '""'"''"' 
'"""''"" "' "'"'" .. ,.,IJVlt includes revenue derived in other countries and cannot be split by country Of' seNice typt. __________________________________ 

I igj~C!ll.0110l(es from i.o.Aupust 2017 for c.$55.0m. No current financials were located fot <UYS medical centre opera/Jons of 
IK)l Jl!'Vll!Wt:,U uut!· \U t!)Ql 1-\.UQ• 1 / • 
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Medical Services - companies analysed and shareholder Ownership detail 

(a China based comoanv) aooears to hold an interest 
in $165.Bm of segment revenue via and 

Company 
--,,It> Segment 

, ·01 ..... Seg..ent 
R..,,.nut(Sm) 

%ofcomp1n 
ownedbytop10 

11\e19holci.19 Top 101-olden by oomp1ny 
% 

lhl19holdlng 

St\a,-holder 
-14Se-l 

R.,,.nue ($mJ Counc,yof ot1gkl 

8.1% 

4.°" 
3.8" 
3.3% 
2.4% 

2.3" 
2.°" 
1,2" 

1.1" 
0.9" 

15.9% 
10.5% , 

7.6% 

6,2" 

6.1" 
5,8" ' 

6.1" 
5.°" 
2.1" 
1.9" 

10.8" 
6.1% 
5,7" 
4.9% 
4.9" . 

4,6" . ' 
4,.5" ' 
2.9% 
2.7% 

2.4" 

100.0% 

35.3 u .. 1e<1 Kingdom 
17,4 Austlalil 
16.5 Unlcnown 

14.2 Unit~ States 
10.5 U'lile<I States 

!0,1 C.nada 
8.7 United States 

5.2 UOtte<I Kingdom 

5.0 Nonvay 
4.1 Australia 

50.6' China 
33:3- Austtllla 
2'.0 Unite<! SlatH 

19.6 Unke<I States 

19., Auttl9Iia 

18.5 Unke<I States 

16.1 Norwt{ 

15.6 Au,trolia 

6,5 UOtte<I Slllts 

6.2 Unkn<>Nn 

23.6-Au-• 
13.4 Austlalla 

12.5 us 
1u Australia 
10.& Austral'8 

· 10.1 Australia 

9.8 Austrda 

8.3 Austnlia 

&.~ Autttllia 
-5.2 'AUSt111!a 

113.5 Brttlslt 

70.0% 

30.°" 

79.5 · Au>trolia 
34.1 AUstralfa 

IJlanc:IS' 
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Medical Services - companies analysed and shareholder Ownership detail (cont.) 

and ooerate aconsiderable number or sites, 
nowever we were unao1e to 1ocate segment-specific financials 
fv'e(1cal Ser•11cc:. S<gment owrersh p delJ1\ 

Sha.reholdtr 
% ldontlfled s.Qment 

Top 10 1111..i,o1ckn by compony 111artlloldlng Rtvanut ($ml Country or orlgln 

34.8% 39.5 A<Jstralia 

34.8% 39.S A<Jstlalia 

13.4" 15.2 A<Jst..ia 

13.4" 15.2 A<Jstralia 
3.4 AustraliaJ.°" 

0.7" 0..8 Australia 
0.0 AUS11Wiao.°" 

20.4" 23.2 A,,..,.,;,, 

79.6% 90.• AUSll'tlla 

899.• 

Sd~ not Jocal:ec:1 Hong Kong 
29.~ noi localed Australia 

n01 loctltd AustJaia5.°" 
2.5" not loea!tecl Austtalia 

1.2% not bcatt'd Australia 

0.7" nOl located AustraHa 
0,7" n01 localt<1.1t11y 
0.8% not loelttd·Austrarta 

not toc:tted ~u«rana 
0.4" nOl localed Austmlia 
0.4" 

93.8% not locat.ct Singapoc• 
6.4" not located AUS1181ia 

PubliC MediealStMeel 0 

Privltt MedicalSOMCU 38 
MedicolSOMces 29 

PriVlle Medlcl.f SeNk::e.s 27 -· 
Pliva!e Medical S.Mces 17 

Medical Services 13 

P-e Medical Sttvlees 12 -· 
Private Medical SeMCes 9 

Private Mt<kal SOMCOI· 9 

Company name 

MedlcalSeMCeS 

Continued following page 

Notes: See following page 

• of s.g...-

56 

shlrth'"" R_,.ue {fm) 

%orcompo 
owned by top 10 

· l<PMG analysis and publldy a\18ilable lnfonnalio4 
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Medical Services - companies analysed and shareholder Ownership detail (cont.) 

Notes to businesses identified on previous slides 

Note: operates it~ Medical Centres under the brand name of 
purchased the in August 2015, a provider of specialist me,1,,-,.. •..,.,,.,.,.. whim "'"nrt"'1 ,_n.,e of c .$113.Sm In the year ended 30-Jun-2015•.b. No current financials were located that 

have been prepared subsequent to that acquisition. We understani:I trom Google searches that the sole sharehOldei:, a British Virgin Islands based company) is a wholly owned subsidiary in the 
a Chinese-domiciled company, which also hOlds an interest in this segment via tts substantial sna~hOlding in 

is a wholly owned subsidiary in the I ll Ct,inese-domiciled company that also holds a substantial Interest In n this segment 

provides services across remote Australia witn total revenue for FY17 being $318.0m. This reveriue was generated across medical services ineluding GP and Dental Services. Segment specific revenue as reported 
on ·1ts1:;wona 1110ustry K&porr Q8511 and used in this report totals $73.3m.' 

( is Australia*s largest provider of radiation oncotogy, cardiology and sleep· ve~s. \Nlt:h more than 1200 emp~oyees, GenesisCare J;"""..........._ ......_0 • ........... _.,,.;....,.. -n•e .....,.._ •..,,. .... 1 ?n •It•• .,...,. r11n1r-<t - ,..~,.a0 0 0 

'""°""" on ,.,.,...,. , .. oort includes revenue derived in other COl.!Olries and cannot be split by country or service type. Shareholders included as reference only. ________________ ________ _ 

IAN111irM 7n ~ NllntrAt:t tmm MAAtth,ar.nn11 1ttf in Aut"Nl:At 2017 fnrc S55J)m . No cufT'8nt financials were loc.ated fo buys medical centre operations of 
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Medical Services - segment Ownership by shareholder entity or group 

Top seqmp·1t owners (b,1sed or1,1n;;i tys1s of Top 10 sh,1rr.-hol<INS m 1dr:-nllhNJ Fnrcrpnse L Pvt•I Bus11 1Pss;,,s 1n sP.<.Jmf'nt)1 

Tot,it Segment M1n1mum r.~ of Totdl Segment 
Reo1enue by RevP. nt1e owned v1.-1 Country of 

Shareholder entity or group n a,m~ 1 Shareholder interest held 1n ~harnholde, \$m)1 sharohold1r1gs~ on91n 

Identified revenue attributed to other $hareholdeis, below 
Top 10 (not analysed) 

Total ldentifMd Segment Revenue 

Total Non-Identified Segment Reven1.19 

8 businesses 

13+ businesses 

113.5 

90.4 

79.5 

50.6 

39.5 

39.5 

35.3 

34.1 

417.1 

352.3 

1,251.4 

22,148.6 

China (ultimate 
0,5% parent)" 

0.4% Australia 

0.3% Australia 

0.2% China 

0.2% Australia 

0.2% Australia 

0.2% United Kingdom 

0.1% Australia 

1.8% Various 

1.5% 

5.3% 

94.7% 

we identified .aChina~domiciled company, to have the 
greatest ultimate ownersn1p or segment revenue [0.7% at aminimum) 
•' ', ·~; :: {~;· .': ':'~.., : •·::::~'l:\;·:, ·~;,;:~:',i;.f ;f:.·,'"-~:'1('~1-£~P;,,'1,t~/ff~ (~~;.1?~ 
.~hareholde'r i~fomiatiori}i~s·o~ta.in~ '.for:tho~1?\ 
compariies:for'which,-segirient :reveriue:ce1uld.be'.=tt 

.t>ca~~t:-·.:_: ..,.. ,,:: ·tf(?]:Y!i.}itt/}?{f}J:i_j 
.The"share~old~rs'.list~~... §.ri)his::pag~\h~i:ve.t~et~"}; 
greatest Owoersh1p ofthe-.segment(based,ort·''/;( 
segment revenue,attributed to th~itrespettive,i>;.,:9sht~-t'.~!".t~;;::;f~,:\'.\ /, .::):.}{::;··'i\;;t}it?~ 

, No.instances Were iaentifie<fof'one. sharel:iolcfe:r:\;.:· 
tio1dirig_:;1_great~r than.26%:lri.Wre'stln the·:,;,;y:~:}f 

;~:21.'~fri~J~.i:t:ic::::~1 
·OaS;eO ln; l:jlltlSn VlrOIO ISlanas.and\ 1ltirl'lately,.~)j_:;F 
:ownecfby a ctirheie\');% 

:. doniih)ie~ COf11P.any.., 1n,1s;snar,eno'iaef!.h"old{irt{.I;1 
·· intere'st i.n :a,ttiinimum 'Of O·5%'of.Total'.$eam.e.rit:'.,·,

Revenue·via .;,~ 
V\/e;nO!Ertnat' IOICIS,).;§~. .. . . . • . . . > ,,., ... ·"l 

i:11 1_c:icld
0

i_fio11:a1intei.,.., _-11 I ll It: ..,,.., , ,.,, mu,. ..,.;,:f--7::;;.:!f: 
.. ... f 0·2or· ;. . •. Y ···"' -minimum_o , ·: -~o ~1a ii;' :---':'·kl 

.Bringirrg·the.~'''fl"'' 1_... Ma, uc, ,.,.'jcial "1::-~ 
. 1meres~;to·:a:~l"_iTuni}f;:bJ;.:\ /;:2;'.!}{/J;.J?t? 
.We analyse<fownershif) ofic .3':8% of Total·.;,X\:.; 
. segmeriu~evenue.vi~top:1(~iia,(et,,o_lderf'::~''.:'::: 
- Stia·rehoiders.below~h·e:J"op.,.1'.O_lleli;l':sn> ,jfl?:\> 1 
· acld1tiooa1·c:-1:5% c:,f tota1 ·segme.nt?Re~enue ::/ : '~ 
" ttiese shareholders'were•:ridt analysed' ; /} :,:<c· ',:: ·, 
· .._, · ·~.:· -~·· ~ · ·. :v·~·,·· ;! ~ ~ . · :;;.;~k ·,'. ....~: · ·:.-. ·.;~ :~ _~\t1.: >,i- :;·.:4 
-We understand_'the're_l'(laincler- o(~gment((hon~r "1, 
.ide11tified .- c-.94':7°/4.:ofJhe'_segment). isfiagroentedI~ Note: •Based on analysis ofTop 10 shareholders across Enterprise-Level Busin~ identified, where complete infOlmation was available 

. and:consists of srrialler'in"dependent-'and'hot-for:i' ,.,~ 'Minimum % Of Total Segment Revenue 'owned' Ilia sll&i'8holdings assumes the shareholder has no interests In companies not ldentilled. tn ttle event they notd sttarenolder 

,, profit·p~ov.iders(ofte,ri,:ope~~~g·o~fo( ~·~_gl~\ /'L;l interests rn companies not identified. this % ownarsllip winIncrease. 
is a v.fl<lllv owned subsidiary in the a China ~ company that also holds a substantial interest insites•-~.·As,these..ci:impanies:we·re.,riot:identifieo·t· _; 

•• ""~ .i:tew1, ,ca ,, s AustraUa'.t: w,rge:R proV1oer o, raalatfon oncology. cardiology and Sleep treatments. With more thae, 1 '-vv; shareholder.informatlon-was not obtaihe<( : .. • Q,..,,.~1 Qo•, O<ovides llealtll care SeMces 8Q'OSS more than 120 sites 811 . . . • . . ·. ~.....·_.:~•::: ,' • •'<> ··i: ...;·:·.·~::,1,\/\:__/;~~·/.: l\v M -t.:h::::lt:i:.;:::INNIW.:;:::: -MIi ,.,_...,, """'" ' ""'"' "'•Arvice type. Shareholders included as reference on..~ · ::::· · ·;::&fr::;·:::cOffl!.=::sb':.;;~=
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Dental Services - segment definition 

Dental services 

Definition · 

The industry includes registered general and specialist dental practitioners. It also 
includes dental clinics, in which a dentist or group of dentists are associated and 
provide dental services. Dental hospitals providing only outpatient services are also 
included in the industry. 

Key sources referenced 

Australian Bureau of Statistics - Dentaf Services 

Australian Government - Department of Health - Dental 

Statistics under Medicare 

Australian Dental Association 

Australian Dental Council 

Australian Dental Industry Association 

Dental Board of Australia 

MicroMarket Monitor 

National Dental Foundation 

• Maven Marketing company listing - Dentists 

I BIS World - 08531 Dental Services in- Australia November 2017 

,------------------------------------------------
' ·Enterprise-Level Businesses1 reviewed 

I ,I ________ . _______________________________________ ; 

Note: 1Refer to Glossary for definition of a Enterorise-Level Business for tile PUrooses of this analvsis 
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Dental Services - summary of analysis conducted 

Dental services is fragmented with ownership of c62% ofrevenue relating 
to 5identified Enterorise-Level Businesses 

Companies operating in ;the D.ental $1o4IJ To tal Segment Revenue 

Services are estimated to have - _.. 
generated c.$10.4b•,3 revenue in FYH. : . . ' . . ' . . . . . : . 

buring this analysis we·identified a total : C·1[J,00[r. con-1c ,1n " " · \•,ere re v u,cd 6 C0nlf'dl1 ,., W'"" 11PnT1f1PC c'S he,n•; col,0 nt,a l y F ntprprise Le,cl , , u s nPSSC'S 
of 6 companies that may particrpate in ·. i: 

. this"segment at ari !=riierprise:tev~1.:Of:'.~ 
those 6:companiei{we located': . · · · Comp8111es w,th incomplete fintlflClal information and 
. .~- ..' . . ' . . . Companies analysed with complete information' located from Companies analysed with partial information located'°' other companies not identified

which revenue was impl iedwhich revenue was identified . • complete i~fortTiatjon·for 5. 
companies: These companies companies identified had incomplete5companies had complete mformet1on 
generated c.6.2%·of-Total Segment .. information - revenue was noi able to 
Reven~e. . . . · · · be obtained or impliedO· 

We understand the number of nonpartial inTormatioKfor 1 'company .· 

C$639 6m of To:a· Segment Revenue identified businesses {includingfronrwhich to imply arevenue . . relateo to tr,ese 5 companies Non-Enterprise Levell mav be
value. .. 14,500 or more" smaller 

businesses, 

C.$9.7b 
ofTotal Segment Revenue was 
not identified. This is considered 
Non-Identified Segment 
Revenue and includes revenue 
produced by Non-Enterprise 
Level Businesses 

378 sites were operated by Non-Identified Segment Reven.ue equates to. 
these 5 companies 

of !,he -Total Segment 
Revenue not identified asC.93.5% --

C:: dentists offe·ed serv·ces being related to Enterprise
Level Businessesout of these sites3OBC)

' 
Too 10 shareholders for these comoan,es are aralysed 
,r the following pages 

Note: 1Comolete lnfonnatlon includes located segment specific financial information and a listing of shareholders. Where S!IIJment specific financial intonnation was not located, shareholders were not analysed 
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~ 

~ 

220 c.800 

60 c.750 

./ 65 c.343 

./ 90 c.900 

./ 23 c.292 

Total Identified Segment Revenue 
.... • • ,., > •• ~ C "" " " ' 

·319.9 3.1% 100.0% 

8 100.5 1.0% 100.0% 

10 91.5 0 .9% 69.5% 

91.4 0.9% 100.0% 

10 36.4 0.4% 77.9% 

639.6 6.2% 

28.0 0,3'1, 

28.0 0.3% 

-----------------+-----1--------+------1 
9,720.7 93.6% 

._+_,-:._,-..-,..-:i-o_,31-,-.3-+---..,....- :1,0-__0 -.-0%-:~---f+:_-.-----1 

Dental Services - companies for which information was located 

isthe largest 
Enterorise-LevelBusiness identified in the segment 
·During. ~u; ~nal~~is·we·; bt~i~;d;~;ple;~1<..'tf;J 

· information.~being financial and sHare'holder:/ ;:,;'~'.; 
infomiation,.in·respect-'of5 identified.Ent~rp'.fisds::· /
Level Businesses: .. " . ,..: · ,. ,, ;. , ·:.'\ 

. 

. 1~ 

2. . 

3. : 
·4. 

5. 
·These'companies..generated.9.$0,Sb:,(or 6.2%)~o,f ] 
·.the Total Segment Revenue•. . ,. · .· · ·· '';<-' ·'·' •. · ; 

. ' . . . .su~si~ia·,1:;f .'. 
trading as · · 

-Je_n_e-ra_t_e_d_th~e--g-re-atest -lderiti....u ' . 

::;iagme11,t R,evenue ($319.9m__or 3.1% of.Tot~r · ·.. 
Seg-ment' Revenue)': , . .. .. ·:. · · -'· 

• ' ' i~ ' 

We'ana~sed ttie:iop·HJshareholde~·for~ach · 
. of these.th(ee companies (refer to following·_:; ,,s 
_page).._:.'·· .. -., ·.: ..·: ·:-, . . ·. · ;':. :,t ;;-··.':, ::J Total lmpli.dSegmentRevenue 

Based on our·review oMhis'segment; inci~oing\'<; 1------------------- -
the') eview ofIBIS• an_d the·listing of dentists we.. :,, Total Non-Identified Segment Revenue

~~~~?a~~it;•~~tJ!1~~1stt~f~!~:d:~~f;!~~;"·::·· :_"',.. - -!WQ-'.: ----~~:~>~:tL+~~,;.---"""--:~:·I.""'-- --~ 1- :1 _ :~- - - __·t: )~~ -:'.:.:-------------.,....------.} -::ta . -~~: - --___- it .· ~,-
indepeoclerit businesses; often.'operatirig out of -'; '. 
si_ngle l?calions. . . . ::; 

Note ' Complete infonnation include$ located segment spedfoc financial infonnation and a listing of sharehOlders. Where segment specific financial Information was not located, shafellolders were not analysed 

2We analysed up to Iha Top 10 shareholders of Enteq>rise-Level Business.es with Identified Segment Revenue as these shareholders may have e.lements of control and influence, and also often make up the substarlllve balance of ownership 

Is a subsidiary of T he last reported revenue was for FY1~ ($319.864,000) and this has been used In the analysis. Note that the reveooe may indude a portion of revenue from interests 
,n operanons ,n l:ana<la ana NL, nowever these are nor suostanr1a1 

'S a subSi<liary of lid nOI report on 1ep-ely in the FY17 Annual Report, and no financial S181ements f04' ldamenec 
!IC JVUUCU WIUI l"'\,::m.... IIVIII Wll:l\;II lV vutt1,n revenue 

,peretes 8 dental centres under the name, wnc:11 is licensed li'om nib health funds 
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Dental Services - companies analysed and shareholder Ownership detail 

For Enterprise-Level Businesses identified with complete information we 
analysed their Top 10 shareholders [including country of origin] 

% of Toi.II % of company owned Sh-older 

Company • or Segment s.gme 1>y top 10 ldentlllod s.gmen1 Country of 
% ahIroholdlng Revenue ($m) ol'l!llnOWMfS!llp • of - dentiais Revenue (Sm) Aewnue al\lNl\old.,. Top 10 ah.,.holders by company 

Note: •w e note that tile ultimate parent o 
the United Kinodom 

11 1\ .... ., 

Prima Health Coro limited 

- a British company headquartered in 

100,°" 

30.6" 
15.2" 
126% 

11.T" 
10.0" 
10.0" 
6.7" 
o.°" 

.23.°" 
13.°'-' 
10.4" 
6.1" 
6. ,,, 

3.2" 
22" 
2.2" 

2°" 
1.3" 

100.°" 

62.1" 
6.1" 
4.1" . 

1.4" 
1.•" · 
0.8" 
0.6" 

0.4" 
0.4" 
0.3" 

100.°" 

~19.9 Australia' 

30.7 Australia 
1e,3· Australia 

12'9 Australia 
11.7 AustraMa 
10.0 Austrab 

10.0 AAlatraMa 
8.7. AuslraUa 
o.o .Austlllia 

21.0 Unknown 
11.9 Australia 

9.5 UnknCWIT 
5.6 Austt81ie 
$.& Australia 

2.9 Unknown 
2.0 Unknown 
2.0 Unknown 

1.9 Australia 
1.2 Unknown 

91.4. New Zealand 

22.6 . Unl<nown 
2.2 Australia 

1,5 AIIStraia 
0'5 ·unknown 

O~ -A-11 
0.3 : Australia 
0.2 Unknown 

·0.2 AuSUllia 
0.2 .Au.,,.lia 

. · o.t Unkno>Ml 

803.8 

Australia 
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Dental Services - segment Ownership by shareholder entity or group 

we did not identify any instances of shareholder·entities or. groups with 
greater than 20% ownership of this segment 
~M• ::~·:. ,:-~:;·:::·?.:::·~ r::-:•;::::;:/~•'ifi-:r;·::•'~~::::.""\~:·:· ::;•'~~;:·~~l~~}>JZ:t~f:
Shareholder.·information,was~obta1ned;fo't.tli 

:,companle:s'. fo"r. w~icl'i/segmei:it>r'evl1iu'e:~o 
0-.:~ ~ti~·'.·,Ilf,t::_ ._·_::}.:;:0/~\i/'.~{:::;:}j1il 

.'Jhe-stiarehtilders:listecU5n,ttiis, :a~ 

.:greafest,d.vriel'ithipiof(tfie'~egffie !. ··a~ . 

.:segm~nt.~ev.~rJue!-a~ribu.ted:·t6'.'the.fr~r,spectiv:
~-~~:~~f01,d}~~ft}}0~if//.:; . )Jiti:i'. 
·No:iii,stances were..identifiediof:o · ar€tiolclei'xt.: 
.,hold)ng,a·greate{than'iCJ%:i11te:re~J!!n.th~):>fir£' 
·.:~-~te.~t...::::{ -.?-:i··:.)J;:.i: :.r·• :'iiiit\i&t~t1~\~ 
:?tfe,1aroest.:secfoie·11t stia,iiry,~@(r;,~f~arye)J~{A;~-J 

·a.n'.Aus.traliaf1;b13,s89}.,};; 
..q:>mpan,x..tnat' (S: Ul,U!!1,ate1y, ~w.necl'.,!)f!,he,,8(itistt;8t 
. Proiiidenl-Ass'ociatiori,.Lioiited;(a:UnifecFKin'gdonG 
:based ctimpany( Th~ sh~re,h61der;Jioictsdan:.h#2\ 

;. irite~st''ir\'.~-mir,iimu,:n?'.ofc,3.:\o/.o--°($31'9!8m)if8t '.!'''.t; 
1.t.~~~;~~w~t,~~y~nY!J:J':·f::\}f~1t ,f]l1:~A 

.B/cir-1~lysln9Jhe TopA<f sh'ai'elfolders7:0( ·ose-~:(~ 
;•coinpanieiftor).vbidifwiLwere;,ijle)tojdentify:!\t?fi'Z: 
. s~inent'.specific,reven'ii'e',we;wer.~ a6ie) ~f,f:Y)1/H, 
.'analyse,owner'stilp'.off5'::awo( ·,:8(ar'segmeht:/?t& 
i Revenue.:Stiareholc:le'rs'6elt>w,~he:TopJO .. ,. 
t~e~~ .coro{iaii'ies;ll~l.a'. a:n:adcl1tio~i( ot4° 

'Seg'me'nt;Revenue :a:.ffiese·sliarenolde .. 

?0 i\~."~.~~~}/ttJ;\},}ft~r:;i}Jt, ·(<': 
:-A5'.:meriti008d Oli°the j:i}lo"r~page,';.We,<und . _~{ 
,··the:Je'rnainder:ol;segmEfnl.'(nol'i:a~htttieaf~f· .j;'t·i.': 1-
;·,e,93.So/o;of the.~gnie'nt)·'&>~~is~~~f-;liqja( ' 

r~~~,!fti"ott~~(ff:f!~it~,tJ~lf~l:;e no t~,:
: • ~. ~ • ,. • ': .;• • , . . , .....: . •. .'( •._.,. ' .:.4. ,... ,:•.- ·,'.· •.• ,..:,.- ...... .,

"identified'a.sbeing Enferpns"e-l'evel Busii, ·· ·Jf:;; 
::siiii'~holde-r:i'nToimatib'rr\vas.ntit'.-dt>tain ' . if: 

e: 

~ 
, 

Top ~~nnwnt ow1h'r!-. (h,lsP(I on ;111.11.,..,,._ of Top 10 .._h,1r0hotrter--. rn 1d1 nhf Prl f-ntPrJHIS.P I PVPI 8u<;1n.-.-;s,c. 111 ~,... qnwnt} 1 

M1111mum J;,, o f Total 
Total Scgmr·nt Scgrncnt Re,1enue 

R~venue by ow•u:d' vta 
Sh,m~hoh.Jer entity or qroup 11amcJ Shareholder mtcrPst held m strnreho!der ($m) 1 sharcholdtng5') ~ Countr; of origm 

319.9 3.1% Australia• 

91.3 0.9% New Zealand 

30.7 0.3% Australia 

22.6 0.2% unknown 

21 .0 0.2% Unknown 

18.3 0.2% Australia 

12.9 0.1% Australia 

11.9 0.1% Australia 

75 · 0.7% Venous 

· Identified revenoe attributed to other shareholders, below Top 
10 (not analysed) · 36.0 0.4% 

Tota.I Identified Segment Revenue 639.6 6.2% 

28.0 0.3%Tota.llmplled Segment Revenue 

------------------+--------- ---1--------1-------~- --------I 
Total Non~dentlfied Segment Revenue 9,720.7 93.6'/4 

tlJt; ::+Jitt2·:~t.'" ,. JJi~i~~l1 ,:ttt0l/?.1tt~;,;· 

_.,. "Note:,.,.. .,.--- ie';;sed ooana'iysi; c/T;1t1o~~ders ae,~;'sEnterprise-Level Businesses identified, where complete information was located 

'Minimum% ofTOISI Segment Revenue 'owned via anarehotefings assumes the Sl'll!f'etlOICler nas no lrteresraln companies not l<lendfte<t In the event they IIOICI $larel!Olefer lnterem in companies not iefentifieef, tllis % ownel8hlp will increase 
3We have not reviewed shareholders for related party interests, To the extent that any si:,a,et,olders are related, their aggregate segment ownership may be higher than irldiceted in OU' analysis 

<we note that the ultimate parent oti is ·- · 1British company headQUartered in the United KiflO(IOm 
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Residential Aged Care Services - segment definition 

Residential Aged care services 

Definition Key sources referenced 

Residential Aged Care is delivered to older people in Australia by service providers Australian Government - Department of Health - Residential Care 
who are approved under the Aged Care Act 19971• These providers deliver aged care Australian Government - Department of Health - Ageing and Aged care -
services through an allocation of bed licences. There are c.200,000 bed licences on Research and Statistics 
issue in Australia as at 30 June 2017. • Australian Government -Australian Institute of Health and Welfare -Aged 
The primary activities of this industry are providing residential accommodation for the Care Data 
elderly ih approved residential care facilities. Statistics under Medicare 

Aged Care Guild Many industry establishments provide residential aged-care services across the entire 
spectrum of dependency, from low-care options through to high-care and specialist Australian Ageing Agenda 
care. Leading Age Services of Australia 

IBIS World - Q8601 Aged Care Residential Services in Australia September Exclusions 
2017 

Retirement villages have been excluded from our analysis as retirement villages offer 
independent living options for those people over the age of 55 that have retired. 

Real Estate Investment Trust (REITs) investment in this segment 

During our analysis we reviewed operators in the heath sector in Australia. It is 
important to_ note that the value-chain of this sector is such that property owners may 
be separate to the operators. As a result, and by virtue of their role as property 
owners/lessors, REITs have some degree of control and influence. 

Information regarding the larger REITs with asset positions in the health sector is 
available, which we have analysed and summarised at Appendix 3 by segment to 
provide an indication as to scale. 

Information regarding shareholders with investments held in property assets via the 
relevant funds managed by each REIT is not readily available, and as such has not 
been analysed for this report. Further work would be required to identify and analyse 
shareholders in REITs, including their countries of origin. 

We refer the reader to Appendix 3 for further information regarding REITs and this 
segment. 
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Residential Aged Care Services - summary of companies review~d 

Residential Aged care services companiesreviewed 

,- --------------------------------------------------------------------------------------------------. 
, Enterorise-Level Businesses1 reviewed with complete ir:_iformation (beds > 500) 

I 
I 
~ We reviewed an additional ~9 companies with beds > 500, however complete information was not available ____________________________________________ ., 

Note: ' Refer to Glossaiy for definition of a Enterpris&-Level Business for the purposes ofthis analysis 
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Residential Aged Care Services - summary of analysis conducted 

$1861] To tal Segment Rever.ue ' 

Companies analysed with complete information2 located from Companies analysed with partial infonnation located for Companies wi1h incomplet• financial information and 

we were ableto analyse shareholder ownershiO across c.22.7% or Total 
Segment Revenue. this revenue related to 21 companies 

. . ' ...., ·::<. -,~-r--'.: 
C:ompa·nies operating 'iri_-R~~i.cl_e~ti~I?:''; 

. Agea:Care Services were:estimate'd.. · · 
fo.-have ge·nerated c.$18,.66i ·revenue.' 
in_FY11.: ::. · · ;. · -~ · 

··~· ' .. ~- ·. . --~· -- ,. :.. ···;~;,;~=\:-" 
. During this analysis We-teviewed· a;·' 
list of 941'-companies:and reviewed,:. 
all companies·that tiad 500·or:more ' 
b~ iicenct\s (80 companies),- tp :{: ,·_. 

which revenue was Identified which revenue was implied3 other companies not identifieddetermin tl)eif ~egmentowne~hip,·; '' ' 
Wtfd_rct·not·analy~ compani~:; with·:\:, 21 companies of the 80 w th a beo number companiesINith a bed number of 
bed licences less·than.500:due·toithe·.; greater :han 500 had complete less than 500 identified were not 

1nforma1,on 881 reViewed as potentially Enterprise

that level. Ofthese companies wef : 
volume of smaller:prd'viders ~ io\V: . ': 

Level Businesses 

located, · <:,.·,. .iJ ,, , 
..comoiete.:i~to~auon -ror;2tJF ···. • cr4 2b of Total Segment Revenue relateo to .of Total Segment Revenue may .the 80 potential Enterpris'e-l€~el .. ClJ) these companies relate to lhe'se companies 
Bu~inesses:' Tiies1f compani~s' ; .f c.$7.Sb 
gene°i·ated _c.:22:1%,of Total <;~~ .;, 

Th is ldent,f,ed Segment Revenue equates toSegme(it_Revenue and,operated : 
23:4% of bedsb.-. ·: : ,', ' . ·_..;:,, ·. · •' 

0 

This Non-Identified Segment Revenue equates topartial.information:foi 59.of.1~-. . 22.7% ofTotalSegmentRevenue 

80:potential,Entei:prise;,tevel{.: .. 
Eiusinesses:from .whicti·to·'imply:.:. . C.42.1%of Total Segment Revenue 

.··a·:re_v?n~~ v,al~e-: \:.-..: _.-:, .--r~. ·, ·: .• 
44 664 beds were operated by the 21 

we:aid not-seeld i:flocate...·· .:~-\'.~' compa~1es ~~m complete 
.. finariclaHnformation· il'.l:relatio}i·to< 1 1r.forrnat1on by these 86190,38:0~ 

.beds were operated 

·. · the remaining 861 'busir'fr~sse"s' ./.' companies as at 30
'·. (beds:;less·tt,a~ ;500f duei to t6e :. June 2017" 

'·' ,.: 'fragmentation· in·_this,portiondf .) 
. _, -"Yhe ~gment: .... '· ··· -.. :' · f:' ,.._ Top 10 shareholoers fc,, these compan,es are 

analysed 1n the followmg pages·s~s~d ~n.Our·ariary~·;'.$6rthii····. ·.{r_--:·: · 
segrpent, including the review <jif ' Note: 1KPMG Internal Subject-Matter Expert advised cut-offfor Enterprise-Level segment participants 

181S8. and th.e listing of providers we · "Complete information includes located segmern specific financial Information and a listing of shareholders. Where segment specific financial Information was not located, shareholders were not 
analvsed obtained~'whi'ch'. informed.ttie:analysis . 

we.coriducted,,41 (2.2%)'opet~t6rs' . '_:,' 
~ SIIOl.la oe na1ea mat mrea111y, revenue genera1ea per oea I res10en1 a11ters rrom resiaent to res1aent as II is llokea to 1) tne care neeas or tne ma1vt0ua1as assessoo through the 

ger-,erated.-22.7% of-segmenrreveilue,· ,.,,,.,.. '-"'"' ~urn•11g lnstrLment; and 2) tile level ofrevenue generated from fee for service offerings which Is generally greater at facilities wi1h a high..- socio-economic n,sident profile. 
in FYff . : - .. .· ·: ,.' · '.!f:,' , 
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7,302 641.1 

5,975 10 524.6 

4.620 10 565.5 

4,288 377.0 

3,809 319.9 

3,313 10 362.2 

2,070 Not-for-profit 162.7 

1,830 Not-for.profit 157.9 

1,800 Not-for-profit 171.0 

1,099 3 105.8 

959 Not-for-profit 88.7 

918 Not-for-profit 75.2 

898 Not-for-profit 76.1 

851 Not-for-profit 64.3 

804 Not-for-profit 80.2 

796 Not-for13rofit 71.8 

3.5% 

2.8% 

3.00A. 

2.0% 

1.7% 

2.0% 

0.9% 

0.9% 

0.9% 

0.6% 

0.5% 

0.4% 

0.4% 

0,3% 

0.3% 

0.4% 

100% 

,51.1% 

66.2% 

100% 

100% 

44.4% 

Residential Aaed Care Services - companies for which information was located 

isthelargestEnterorise-LevelBusiness 
identified.generating 3.5%of Total SegmentRevenue 
•• • • • M•• ' ~· ......... ' :.•'.:•··:;~_::, ,:-:-' ' .'"';J,... ' -'';-~ : ~:; 1:~rt;:?.~ 

Duri11g our analysis we·loca.ted.cortl'i:>lete·: ;t?:.:,fz,~j 
information, being financ_i~I ~nd.sh~r.ehol9~~;{)t:,\1~ 
informa\ioii. :in·respe~fof -i J ldentttiec! · -. ;;'.·..:}Yl,ff;,

. . . ... . .. .• • ...- ., . -~\:.. ·._.· .'. '<···>-: -~---· 
. Ente(pris~Level Businesse~:, -. ;::f' . \i.i;J{,:~~-/J: 
,.·. 
2 . 

3. 

4 . 

_5. 

6. 

7. 

8. 
9. 

10 
11 
12 

· 13 

14 

15 

16 
-17 

18 

19 

2C 
21 

Continued following page 
Please.refe~ to follo~ing page for';fu"rthe( ':-j-/ Noles: See following page
commentary. · · · . , · :- · . ?, ··;:_ · .):. 
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Residential Aged Care Services- companies for which information was located (cont.) 

_ is th_e largest Enterprise-Level Business 
identified.generating 3.5% of Total Segment Revenue [cont.) 
··· t·'. :.;. ,--:-:;:: .:~ .'\? ,,..··:.: ···r~·.:·;~.. ::7:·t:· -~::/'.tf"~..~(:-?::f~'79f.i>i~1 
.Th·ese·21 '.Identified Enterj)r1se-[evel:Businelse~ 
g~h~~~t~d'.·c.$~.2bJor;~1!'%,)::ot,Jhi(fof~(- f:-,(-

~~~e~-~ -~ev.~~ue_•; '\ ' ')\?ff :rt1J:[:{J,,,it~";';'; :' 
,11-1 . -arg~ft · · · 

. i-<r.op~Ie1ary:1.;ompany;Js me;1ar.9est segrnen 
· pcfrticjp~'nt~i~i!riiified·(~1:j.'rifor:_t5% oti'o 
,'§f~r'~~f~e~~":~f>-:.f):/}~\)\?ii-ii'.)i-{({{~
We:~r;i~lys~9~-the.To~'.;~o ~ti~te.~ql~erJl.O~,e-~ch?~:·: 
of)hese;2t.compan'i!'s'Wh~~w:iey~,~~for.-p~1>fit~} 

··orgahisatlons:(Not-fof;profit1.1Jr:ganisations:are':ifotr;· 
·.:owne~'/by.stiarelfoi_d!~i~~?:af'~u~ti;i~1r:;r>lJ~: 

s~areliolders,could. not;be.a~alysed',(refer tO;i<\';,·-:~~ 

·- ::;..~.. 

Implied Segment R ,•vt· 11u•· other p u l!•nt1,II i 11lr-q1n~P Le-vel 6LJs1nesses 1<Jent,ftt d w11 h p<ltl titl 1nlo,m,H1or1 10Cd ted from which to im ply revenue 

TotJll lmpli.d Segment Revenue 6,5-U.6 35.2"/4 

./ 759 Not-for-profit 91.0 

./ 752 Not-for.profit 110.9 

./ 650 Not-for-profit 82.6 

,/· 599 Not-for-profit 56.6 

./ 572 Not-for-profit 53.8 

Total Identified Segll'1811t Revenue 4;219.0 

0.5% Not-for-i)rofit 

0.6% Not-for-profit 

0.4% Not.fOl'-i>rofit 

0.3% Not-for-profit 

0.3% Not-for-profit 

22.7'/4 

Total Non-Identified Segment Revenue 7,807.8 42.1% 

Note 'Complete lnfOl'mation includes located segment spec:illc financial infonnation and a listing or shareholde,s. Where segmen( specific financial infonnation was not located, Sha(eholders were not analysed 

2We analysed up to th<t Top 1 O shareholders or Enterprise-Level Busi,,.._ with Identified Sei:lment Rell8nUe as these shareholders mav hava elements of control and influence. and also oft.en make uo the sul>stantive balance or ownership 
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Residential Aged Care Services ·- companies analysed and shareholder Ownership detail 

For Enterprise-Level Businesses identified with complete information we 
analysed their Top 10 shareholders [including country of origin] 

st,1,..holdu 
ldondlhd S tgmtnt 

% ••,.holding Rewnue: (Sm) Country of oritln 

:.··;Jie'.°o Au&t!all 

13.3" •; ·-~ 48..3 :AtAtrala 
5.0l' _.', . ,; 21,4 ·.......,_, 

5.6% 20:4 Austrtla 
·5.0li 18, 1 A.1.etrel• 
5.o,w; ,a.,· Auet.rata 

3.4" 1ri: Austrtift 

2o,w; 7.1 Urited States 

1.6% 5.7 Austnila 
1.3'1. . 4.8 ' l.fnitedStltN 

1.3% • .7 l>lllod S18tes 

Notes: See follOWina D8Qe 

%of Total 
Company 
OWMflftip 84grMn1 

.S.gnMnt $.egment. 
# of beds Rewnue ($m) RewnU. 

931 7 .. Bl.IPA AGED A LJAH0U)r,fGSP :ro 100,o,w; 

14.3" 
Mli 
5.2" 

"°" "°"4.4" 
3.1li • 
20li ; 

20li ' 
1.9" 

27.3" . 
27.3" 

'-"" 
1.61' 
1.1" 

'·"" O.Dli 
0.8'1 

74:t> A.u,traia 

0.61' 
0.6% · 3.1 ·Aus1ralt 

100.0li 

44.S .. Au:strah 

27.0 ALStf'ai e 

26.0 Australa 
· . 25.S Auot.-.la 

• 23,0 Urltod Kl"9d<>m 
10.5 ,Austrah 

_'10,4 Au&tralt 
10,3· Unk,_. 

0.8 Urllod Slates 

1542 ' ~ 
. 15'.2 Unk...., 

28.2 AIAWh 

10.1, Ausbali• 
0 ,3 Aultffllie 

5,5 Unknown 
5.1 LWtod Stat.. 
4.5 ·,..,._ 
3;3 _,... 

3TT.O Unltod Ki<,gdom 
. , ul 1mete 
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Residential Aged Care Servic~s - companies analysed and shareholder .ownership detail (cont.) 

For Enterorise-LevelBusinesses identified with comolete information we 
analysedtheir Too 10 shareholders (including countryof origin) (cont] 
R'"Sldi>"ll.11 /,g, l.l C.1r1 Sl,, c., • •;, <Jilli nl o.-.n,:,rc..htp ,J, t111 

%of Total %olco1npany Sha,.holde r 
Co,npeny ,__,.. s...,. owned bytop 10 ldendfi•d S.gl!MntCompany name ownem ip S.-ot • of bods Rew • .. ($fflJ Rew..,. Nreholde Top 10 sh•,.hold.,s by company % lh• ntho'dirtg Atwnu. ($11'.1) Cowitry of origin 

1-dentiff.ct S.c,mt,nt RewnlM - ~panles. analysed willl compl•te fi ,.•nckl lnfomuidon tocat.d from w bic:h r•wnue was kltndfted 
P...,. \l'FP) 2.070 1GZ.7 

5.3 Austral& 
• M Atlstnlla 

52.Q - · · 
919 

p...... (/fl') Rfllk1ertial AQed Clle Sfflices 898 76.1 
Pri'8tt \l',FPJ ResiOentfel Aged c;.,,. SON"88 851 94.3 0.3" 

Realdemlol Aged Care SeNces 804 60.2 
Privale (NFP) R•ict.nti•I Aged Qwe SeNces 796 71.8 0.4" 
Pri'8te (NFP) R~al Aged Cece SeNces 758 91.0 0.5% 
Prilelt (NFP) Resl<!riai Aged C8re - 752 110.9 O.e% 
Priwte (NFP) R•idotdiol Aged C8ro SoNces eso 82.6 0.4% 

Prnete (tFP) Resk:lenlial Aged Cafe SeNces 512 53.8 0.3% 

21 bWinesses ~ "' '-21t,0 22.7" z.m.1 
Implied s.gment 8:lvenue • other poml'dal Entel]>ri..._.wl BuJineau jdentified with partial ls,fo,matjon located from whkh. to Imply Nivenue 

59 businesses lt,2U c.54U 3S2'1 

881 +- bosit1HH$ 71,110 7,H7.8 4 1" 
191,058 18»571.4 100.0% 

i 
Toul fd• n1'..d s..,_atRewnue 

Total Implied Segme nl Revenue• 
Total Non4ct.ndfl• d S• gm.nt ft•venu.' 
Toial Se-gtMnt Re¥enu. FY17 

Note: 'The ultimate parenl listed for acompany based in the Un~ed Kingdom 
"The ultimate parent listed for i company based io United Klnadom· howeyet we understand from Pt/blidv ayailable infomlation and di$QISSfon with Subiect Matter exo-
.IIJll1Jt1e.substanllal sharehokfers 1001ent1a11v neld tnrouon secooc1 lelll!t snareholde~ 
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:/(,,,,;.-;.:; 
~·; ,::,:fi~'\ :·':',:;:~ 

,
·',.t 

377.0 2.0% 
United Kingdom (ultimate 

Total Non-Identified Segment Revenue 

1RMM nn ;v,alvsis of Teo 10 shareholders across Enterr:iri$e-Level Businesses identified, whefe complete lnfonn~ioo was located 

parent)" 

319.9 1 .7% Australia 

154.1 0 .8% Not located 

154.1 0.8% Not located 

101.6 0 .5% Australia 

52.9 0 .3% Australia 

48.3 0 .3% Australia• 

47.6 0 .3% Australia 

44.8 0.2% Australia 

1.971 .9 10.6% 

4,219.0 • 22.7% 

6,544.6 35.2% 

7,807.8 42.1% 

Residential Aged Care Services - segment Ownership by shareholder entity or group 

we did notidentifY any instances of shareholder entities or groups with 
greater than 20% ownership ofthis segment 
... ·· · - ·_· ·.. ..--t/·.:: ~,;·.;::p ;-·.·:?-~1,"T7r~~;::?%~-~:~-:~r 

T'h~ shareholders.lisffict.on\this:p!!geib,ave;.t 
gre·atesi.Ownership-of;the ~gn.iefnf:Cb~~-:ont ;:;,f: 

.segment revenoe attributed:;lo their respect1ve:.,;::J(j
stiareholdings). .. .. . . . ,.·. 

: ' ; • ,: , . ' •v;:' -; ' ',,; ···~ /' >.: 
No instaiices,were'identified,:ofone,sliareholder -:. ·
holding a greater than.-'20%· interestin the :· .. 

·, segin~nt · ·' · ,.... ,. · · ·· - · ·,:,:: 

. ThA"l:ari:iA!d ; Aormmt sha~~h6ld~/ bv ~~iu~'.:~ 

!Which·. hO~_tlOOo/o m(Ef~s;; 
Il l :·w(notf:;.;;,:_ 
that the,ultimate parent ofBt;JP~Aged'_Cafe~N-''_:f 

. Australia p_ty·Ltd isTne!Briti$t\.:United ·Pro\/idenfrt/ 
Association; a·cpriipany based,inJHeiOniteci}f,'::i? 
Kingdom.•This'.slia~Eih9id~r holds'.a9,i~te!_E3,~(in,{~1t 
minini"um 3:5%. ($641:,1m)·oHotal'Segment,£~0:-;,;:,, 

· ~evenue.:-,: . · : . ;-:--- :.\·'.f~i}f?/i(fif(~~ 
lden~ed Rev_enue·attrib'utaS(e to-.:rop,.1Qi 1';:(":;'.'t 
sharehoJde~ makes.up c:11:1.o/~; ci.{,'.rofal ,-,~'--·· . 'J¥: 
Segrrient';Reveriue; With.ari:~dc;litional;,10,5. 1:~; 
held by non-·Top ·10·sl(arehol<:fers :(L~,)!;2'.1%'~of"{? 

. ,Total.Segn:i~ntReiJ·eni:I~ ir\ Jotar re'laies to/?,j::' ;-,;i\ 
identified-E-nterprise-Le\?el -Busir:ie~ esf ·,..; ''½:\;- .:'\~ 

· '" ·j, ;; ··::.i,/:,,~r:~~,~1 
Note: 

-rile ultimate parent listed for 
5The ultimate parent listed for 

ldeotifoed revenue attriblrted to other sharehOlders, below Top 
1O(not analysed) 

Total Identified Segment Revenue 21 businesses 

Total lmplled Segment Revenue 59 businesses 

861 + businesses 

a cumvct11y ub-deu 111 l.lm v uu~u ,,ui,vuv,u 
a comoanv baSed ln United Kinactom; however we wderatand fCQm oubUdY avai!abte inf90D@tion and discussion wit~ -Subject Matter 

Exoer'h that the substantial shareholder:s <DOteoaa11v oe10 mrouon wcona 1t:ve1 snareno101u 

acquired an interest In _ _ __ a company with Jx) beds, in.Seplember 2017 Which is in addition to ttlE interes1 
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Diagnostic Imaging Services - sub-segment definition 

Diagnostic Imaging services 

Definition 

The segment is made up of companies providing diagnostic imaging services such as 
ultrasound, MRI and X-ray services. 

Exclusions 

Diagnostic imaging services conducted directly by hospitals are not included in this 
segment analysis. 

Real Estate Investment Trust (REITs) Investment in this segment 

During our analysis we reviewed operators in the heath sector in Australia. It is 
important to note that the value-chain of this sector is such that property owners may 
be separate to the operators. As a result, and by virtue of their role as property · 
owners/lessors, REITs have some degree of control and influence. 

Information regarding the larger REITs with asset positions in the health sector is 
available, which we have analysed and summarised at Appendix 3 by segment to 
provide an indication as to scale. 

Information regarding shareholders with investments held in property assets via the 
relevant funds managed by each REIT is not readily available, and as such has not 
been analysed for this report. Further work would be required to identify and analyse 
shareholders in REITs, including their countries of origin. 

We refer the reader to Appendix 3 for further information regarding REITs and this 
segment. 

,-
Enterprise-Level Businesses1 reviewed 

I------------------------------------------------; I 

Key sou.rces referenced 

Austral ian Government - Department of Health 
Australian Government - Department of Health - Diagnostic imaging under 
Medicare 
Statistics under Medicare 
Statistics under Medicare - Diagnostic Imaging 

Australian Diagnostic Imaging Association 

Capital IQ - General company search 
IBIS Wor1d - Q8522 Diagnostic Imaging Services in Australia September 
2017 

Note: 'Refer to Glossary for defmition or a Ente,prise-1.evel Business for the p,xposes of this analysis 
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Diagnostic lmagtng_ Services - summary of analysis conducted 

c.526% of the FY17 Total Sub-Segment Revenue wasgenerated by 9 
companies for which complete orpartial information wasavailable 

1 $') rotal Sub 
- Segment Companies analysed with no

U 6tJ Revenue' Companies analysed with · Companies analysed with partial financial information available and 
complete information available information available other companies not identified 

13 companies identified l)ad . + incomplete or not readily 
available financial 

. information or shareholder 
information; additionally, 
there were an undefined 
number of other smaller 
entities. The humber of 
non-Identified entitles .may 
be substantial. We 
understand this may be as 
m•ny.as 1,800 or more•$1.7b small businesses. 

c.$1.7b.in Total Svb-Segment 
Revenue could not be identified. This 
is considered Non-ldentifie(j Sub
Segment Revetwe 

. The c.$1.7b in Non
Identified SulrSegment 
Revenue generated by 
an unde~ried number of I 
companies equates t_o . %. 
47.4% of Total Sub- · I 

. Segment'Re'venue . . . QI474
- • . ~ -- ... - ·- •• ... - ~ - I 

An undefined number of sites are · . 
operated by co'mpanies riot analysed 
or not identified 

Note: · 

..., .,,... , -.,; ,..,, '"' '-'• "'-' ' 1•,w.:.u o;.,,oc;o, 1 ~ •V•'-•""llt' ,.., , ., c;, , 11,::;,11u,1,;:;r 111 111 VI U IG 1,r ,,..,1,;, llel"nV H\ V I 111\.IC::!-'c;tll.l~IU 111C111a.,.,'Cl 111 111.::, c:lll llld lC!V V\lill f t'l,.r l\ol\j lll l O I ICltfU lldl VUVIJ~l,tlUVt: \ f\ r" IYI'-!) lll te'll l .;:IUUl lc:11 } , i;:i ,:,,W I~~ t:::fU.l lY. 
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Diagnostic Imaging Services - companies analysed 

The companies identified with complete information generated c.$1.7b of 
Total Sub-Segment Revenue.we analysed their Top 10 shareholders 

Companies with complete lnformatlo~ available - Total Identified Sub-Segment Revenue 

y 10 17.9% 99.4%
646.1 200 

y 

y 

y 

10 441,9 12.2% 100 
29.1 % 

10 333.5 9.2% , 141 66.1 o/o 

10 179.7 5.0% 45 
54.2% 

Companies with partial information available - Total Implied Sub-Segment Revenue 

N 2.6% not identifiednot identif,ed 95.2* 30 

2.2% not identifiednot identffled N 79_4• 25 

0.2% not identifiednot identifiedN 6.3* 2 
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Diagnostic Imaging Services - segment Ownership by shareholder entity or group 

we did not identify instances of entities or grouos with greater than 20% 
ownershio ofthis suo~segment 

285.1 

188.9 

155.6 

53.1 

35.8 

35.0 

25.2 

7.9% 

5.2% 

4.3% 

1.5% 

1.0% 

1.0% 

0.7% 

22.0 0.6% 

Nether1ands 

Canada 

Sin a re 

China 

United Kin dom 

Australia 

United States 

Norway 

Note: 

I 
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we analysed the Too 10 shareholders for Enterorise-Level Businesses 
where comolete informationwas obtained, including country of origin 

Sharoholdw 
lckntllled S.O,,,•nt 

Top 10 _,.hokkn by company % ah-ol dlng Re,....,. (Sm) Country of orllJln
Company,..,... 

44.1" 285.1 Netherlands 

29.2" ·188.9 Canada 

24.1" 155.~ S.ngapora 

0,9" 5.8 Austl8i o 

o.~ .3.7 Ausualia 

0.2" 1.1 Austtafia 
0.2" f.3 ' Austrafia 

0.0% 0.3 Austra_tia 
0.3 Austra6a o.°" 

0.0% 0,.3 Australia 

8.1% 35.8 United Kingdom 

4.0% 17,7 Austr.oia 

3.8'6 16.7 Unknown 

3.~ 1,., Untted States 
2.4% 10.8 , UnttedStltes 

2.3% 10.2 Canada 

2.0% · 8.8 Unttecl States 

1.2" 5,3 untted Kingdom 

1.1" -5.1 Norway 

0.9" ,.2 Austraia 

15,S'J(, 53.1 China 

10.5" 35.0 Austratia 
1.5" . 25.2 Untted S1ales 
6.2" 20,6 , Unit.cl S1etn 

6.1" ; 20.4 · AustraUa 

5.~ 19.4 · Un~ed States 

6.1" .- 18.9 No,way 

6.0% 18.6_Ausni8 
...•, ;,2.1" : · : ·6.8 .- United Slates 

1.9" .· ·8.5 UnknO'Nl"I 

Nominee 
holding (YIN) 

N 
N 

N 
N 

.N 
N 
N 

N 
. N 

N 

N 

N 
N 

N 
N 
N 
N 
N 

N 
N 

N 
N 
N 

-N 
N 

N 
, N 

,·t N 

. N 
, N 

Contlnu..t next page 
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Diagnostic Imaging Services - companies analysed and shareholder Ownership detail (cont.) 

we analysed the Top 10 shareholders for Enterprise-Level Businesses 
where complete information was obtained, including country of origin 
Otaym.11:>ttc l r11dgmg Srn11c:cs • :,cqmcnt ownership cJc!,u l 

Company name 

Total 
Other par11etpanla • par11al lnfonnallon avatlable' Implied revenue ($m) 

Prtvate Diagnostic Imaging 25 79,4 2.2% 

Plivate Diagnostic imaging 30 96.2 2.6'i. 
Plivale Oi<lgnoSlic lm99ing 2 6,3 o.~ 
Private Oiagnoatic tmao 2 6,3 o.~ 

klefttllled Sub- % of Total S 
StOll*II Segmen 

R.1/enue (Sm) R-ue 

Total ldandfled and led 498 1 tu 
Total nm-identifie<l 1,711 .3 

Total ment revenue FY17 380U 100.0% 

. . : .:'-. ~ .)~. ...i..: : 

Sha-
1-edSegment 

% allareholcl119 Revenue (Sm) Country !)f origin 

9.3" .,e:e Austrai a 
7,8'6 14.1 .Australia 

5,8" 10.5 Australia 
5.5'6 9,9 Australia 
5,2" 9.3 United Kingdom 
!i,0% . 9.0 Austnllia 
5.0% 9.0 Australia 
5,0'6 : · 8,9 .Austnilia 

3.5" 6.3. Ausiralia 

2.0% 3,6 Uni<noWn 

9 .. 5" _10.S Austraia 

5.0% 5.5 Austra•a 
4,9" 5.3 AustraNa 

-4.1" ' , •4.5 Unknown 
3.0% 3.3 Austraia 
2.0% 2.2 UnknOwn 
1.8" 2.0 Unmo....n 
1,6'i, . . 1.8 Uni<oo;,n 
1.m · . ' 1.3 Australia 
0.9'6 1.0 Unknown 

1,12$.4 

NomlnM 
holding (YIN) 

N 
N 

N 
N 

N 

N 
N 
N 
N 

N 

N 
N 
N 

. N 
N 
N 
N 

N 
N 

N 

Note: a There wete four Proprietary Companies Identified that.may be Entarprise.Lawl Businesses for which infonnation was not oblainable, Indicated above aa 'Other Participants - partial Information SYailable'. Implied revenue Is indicated for these 
companies. These are Proprieiary Companies forwhich fioancial information and shareholder informailon was not obtainable. ·Where site number was obtainable, an impfied revenue estimate has been applied to estimate the size of the revenue ofthe company, 
based on average site revenue (as calculated from companies with complete informalion available in the Sub-Segment) multiplied by number of sites l<nOWn. 
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Pathology Services - sub-segment definition 

Pathology services 

Definition 

The segment is made up of companies that operate pathology laboratories and 
collection centres. 

Exclusions 

Pathology services that are provided by public laboratories operating within general 
hospitals are not included in this segment analysis. 

Real Estate Investment Trust (REITs) investment in this segment 

During our analysis we reviewed operators in the heath sector in Australia. It is 
important to note that the value-chain of this s.ector is such that property owners may 
be separate to the operators. As a result, and by virtue of their role as property 
owners/lessors, REITs have some degree of control and influence. 

Information regarding the larger REITs with asset positions in the health sector is 
available, which we have analysed and summarised at Appendix 3 by segment to 
provide an indication as to scale. 

Information regarding shareholders with investments held in property assets via the 
relevant funds managed by each REIT is not readily available, and as such has .not 
been analysed for this report. Further work would be required to identify and analyse 
shareholders in REITs, including their countries of origin. 

We refer the reader to Appendix 3 for further information regarding REITs and this 
segment. 

I ------------------------------------------------1. 
, Enterprise-Level Businesses1 reviewed 

I------------------~-----------------------------'I 

Key sources referenced 

• Australian Government - Department of Health 

• Statistics under Medicare 

Capital IQ - General company search 

IBIS World- Q8521 Pathology Services in Australia March 2017 

Note: 1Refer to Glossary for definition of a Enterprise-Level Busine8S forlhe purposes ofthis analysis 
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Pathology Services - summary of analysis conducted 

c.90.7% of the FY17 Total Sub-Segment Revenue was generated bY 3 
comoanies for which comolete information was available 

Companies analysed with 
complete information available 

'------------------------~ 

Companies analysed with partial 
information. available 

Companies analysed with no 
financial information available and 
other companies not identified 

2+ com,panies identified had 
incomplete or not readily 
available financial 
.information or sh8fehOld.er 
information; additionally, 
an undefined numb.er of 
other smaller- entities were 
not identified. The number 
of non-identified· entitles 
may be substantial. We 
µnder§tand this may be 

$0 3b as many~ 350 or more" 
small businesses. 

c.$0.3b in Total Sub-Segment 
Revenue was generated by companies 
not identified. This is considered Non
Identified Sub-Segment Revenue 

The c..S0.3b in Non-
Identified Sub-Se~ment 
Revenue generated by 

g3% 
. 

• 0 
an undefined number of 
·companies equates to 
9.3% of Total Sub.-
Segment Revenue 

An undefined number undefined of sites a.re operated 
by companies not 
analysed or identified 
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Pathology Services - companies analysed 

The comoanies identified with comolete information generated c.$2.6b of 
Total Sub-Segment Revenue_we analysed their Top 10 shareholders 

Companies with complete information available -Total Identified Sub-Segment Revenue 

y 10 1,320.0 45.5% 

y 10 1,038.4 35.8% 

y 10 
271.4 9.4 % 

.~=- :-..s ·'.·::.~;;;-...~.; -. -\'S';:f:;: ·--;,...;:4·~ ..-,·:..·· r2tl·;.:·..J, •. _ __;. v -~jl--~ c"/~,:.,iiti::.>::·.,~ .,..t,t~..~,,._,.::~r~- .$•.,. 
G.:i:otat:tdentlfleif.So6Js.g~iif:R'evinue a'nit'implle'cJ'.St~egm'ent:R'evin'ii· 
~~~~.:/~~~-... --M~- ~,~ ;;. - >';:i:: "1·rii: -c$'~-\. 4-!.- ·;,.. : ~~-, ·-.. • ·,~:,:, • ~~- • -7 ;·, J.."'-fi·: ,,;,:,. ~ :._?;?':,:·~t:...·:~-~->~;...:.:;.. 
Total Non-Identified Sub-Segment 
Revenue · N 

1,500 29.1% 

2,200 66.1% 

800 96.8% 
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Pathology Services - sub-segment Ownership by shareholder entity or group 

we did not identify any instances of entities or grouos with greater than 
20%ownershio of this sub-segment 

57. 2.3% Norway 

64. 2.2'¾ United States 

Note: 

Based on analVSis ot Too 10 sharehOl<Jers across trKerpnse-Levea tsus1nesses 1oemmeo, wnere oompttms t1 11ur11at1uv11 wt1.:s 1:1vtuN:1Utc 
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Pathology Services - companies ana!ysed and shareholder Ownership detail 

we analysed the Top 10 shareholders for Enterprise-Level Businesses 
where comolete informationwas obtained, including country of origin 
f»att1o1og)' Scr.-1ces . ;egrrent O+\lrlNsrl1p det::i,I 

Company11tmo 

To1al identtn.d 

Total non-«fentiStd 
Total nt rev.,u,. FY17 

ld....lfled Sub-

Top 10 ohaNholclera by oompany %,ha,.hold!,,g 

8.1" 
4.0% 
3.8" 
3.3" . 

2.4" 
2.3" 
2.0% 
1 .. 2" 
1. 1" 
0.9" , 

15.9" 
10.5" 
7.5" ·' 
6.2" 
6.1" 
5,8" 

5.1" 
5.0% ,' 

2.1" 
1.9" 

41.9" , 

13.6" 
12.4" 
10.8" 

5.4" 
4.1" 
3.3" 
2.8" 
0.9" 
0.9" 

Slloroholcler 
ICHntifled Segmenl 

R1wnue ($m) Countryof origin 

107.0 United K°ongdom 
52.9 Australia 
49.8 Unknown 

, 42.9. United Slates 
-'31.8 United S1eles 
30.5 Centde 

·26.,3 United Stites 
' 15.9 Unittd Kingdom 
15.2 No<w<1y 
12.5 Ausnlia 

185.• China 
108.8 .Australia 

' 78'.3 Un1ted Slates 
8-42 . United Slates 
83.S .Austra!'ia 

,60.3 Unittd States 

52.7 NO<Wllry 
S1.8 Australia 

.21 :3 Urottd States 
20.1 UnknO'Ml 

113.8 Aus11'alia 
36.8 Ausnlia 

. 33.7 Ausnli,i 

29.3 Australia 

f•.8 Aus.-..11 
12.9 Aus1rali1 
9.1 Australia 

· 7.8 Ausnli• 
2.5 Ausvaria 
2.5 Au-ti• 

13.U,O 

NomlnM 
holcllng (YIN 

N 

N 
N 

N 
N 
N 

N 
N 
N 

N 

N 

N 

N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
y 

N 
N 
N 

N 
N 
N 
N 
N 
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Other Allied Health Services - segment definition 

Other Allied Health services 

Definition 

Other Al lied Health Services includes businesses operating with tertiary-educated 
health practitioners that do not practise medicine, nursing or dentistry. The listing of 
professions included in Allied Health can vary depending on the source. The following 
professions have been included within the segment for the purposes of this analysis: 
dietetic services; occupational therapy; psychology services; midwifery; home-care · 
services; speech therapy and speech pathology; audiology; podiatry; optometry; 
physiotherapy and chiropractic services. 

Exclusions from our analysis 

Despite being included in total segment revenue, we have not sought to identify 
enterprise-level businesses in midwifery or home-care services under instruction from 
the client. 

Pharmacy-related services are not included in total segment revenue and have not 
been analysed due to the scale of pharmacy in Australia. Pharmacy services are often 
interlinked with retail sales within pharmacies, making analysis of the health-specific 
portion of the segment challenging if not reported separately to general retail sales. 
The size of the Pharmacy segment (incl. retail) is c.$16.3b, of which c.$12.9b is 
estimated to relate to medicines (prescription and non-prescription). This size is 
significantly larger than Other Allied Health as defined above and, in our view, requires 
its own segment analysis to adequately assess the questions posed in the Official 
Order. 

Real Estate Investment Trust (REITS) investment in this segment 

During our analysis we reviewed operators in the heath sector in Austral ia. It is 
importa!lt to note that the value-chain of this sector is such that property owners may 
be separate to the operators. As a result, and by virtue of their role as property 
owners/lessors, REITs have some degree of control and influence. 

Information regarding the larger REITs with asset positions in the health sector is 
available, which we have analysed and summarised at Appendix 3 by segment to 
provide an indication as to scale. 
Note: 1Refer to Glossary for definitiOn of a Enterprise-Level Business for the ourooses ofthis analvsis 

Information regarding shareholders with investments held in property assets via the 
relevant funds managed by each REIT is not readily available, and as such has not 
been analysed for this report. Further work would be required to identify and analyse 
shareholders in REITs, including their countries of origin. 

We refer the reader to Appendix 3 for further information regarding REITs and this 
segment. 
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Other Allied Health Services - segment definition 

Other Allied Health services [cont.) 

Key sources referenced - general 

Australian Bureau of Statistics - Allied Health 

Australian Government - Department of Health - Allied health 

Statistics under Medicare 

Allied Health Professions Australia 

Australian Health Practitioner Regulation Agency 

Office of the Chief Health Professions Officer (WA) 

Capital IQ - general company search 

IBIS World - Q8539 Other Health Services in Australia November 2017 

Key sources referenced - Dietetic Services 

Dietitians Association of Australia 

Key sources referenced - Occupational Therapy 

Occupational Therapy Australia 

Key sources referenced - Psychology Services. 

Psychological Board of Australia 

Australian Psychological Society 

Key sources referenced - Speech Therapy and Speech Pathology 

Speech Pathology Australia 

Note: 1 Refer to page [x] for definition of Enterprise-Level Business 

Key sources referenced - Audiology Services 

Audiology Australia 

Key sources referenced - Podiatry Services 

Podiatry Board of Australia 

Key sources referenced - Optometry Services 

Optometry Board of Australia 

Optometry Australia 

IBIS World - Q8532 Optometry and Optical Dispensing in Australia Industry Report 
January 2018 

Key sources referenced - Physiotherapy Services 

Physiotherapy Board of Australia 

IBIS World - Q8533 Physiotherapy Services in Australia Industry Report January 2018 

Key sources referenced - Chiropractic Services 

Chiropractic Board of Australia 

IBIS World - Q8534 Chiropractic and Osteopathic Services in Australia January 2018 

~ © 2018 KPMG, an Australian partnership and a member firm of the KPMG network of _independent member firms affiliated with KPMG International Cooperative ("KPMG International"). a Swiss entity. 
All rights reserved. The KPMG name and logo are registered trademarks or trademarks of KPMG International. Liability limited by a scheme approved under Professional Standards Legislation. 

Document Classification: KPMG Confidential 

66 



Other Allied Health Services - summary of companies reviewed 

Other Allied Health services 
, - . . --- ----- ----- --------------------------------------------------- I

During this analysis we reviewed 26 business as beina potentiallv Enterorise-Level1 , 
I 
I 
I 

Of these companies, 10 had complete information located from which to conduct analysis ,

I-------------------------------------------- ·-----------------------------------------------------~ 
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Other Allied Health Services - summary of analysis conducted 

11Enterorisa-Level Businesses generated c.7.4·%of Total Segment Revenue 
in FY17 
. Companies operating in the Other 

Allied'health Services segment wer'e 
estimated to have generated 
c.S6.7b8·b.~d revenue in.FY17. 

During this analysis we identified a total .
·of 27.companies that may be .. . :. . . 
Enterpri'se~Level Businesses. Of those 
companies we loc.ate'd: ;._ 

· . ' · 
complete information for 11 
companres. These~mpanies 
generated ·c.7.'4% ofiotal Segment 
revenue. 

incomplete financial intomiation1 •. 

(i.e_.no segment specific financial 
infomiation) for 16 'COmpanies . · 
identified.. , ·" ":. 

~ ', 

. 
$A 7t} j ',' . TGWI Segrnc1t Rcv,.:nuc 

Companies analysed with complete Information' located from 
Whieh revenue was ld<!fltiied 

11 c:;mpan,es rad ~cmp el" ,n'crmat,or 

C$0 5h or Total ldentif,ec Segment
IJ Re venue re lated to these 1 1 

· · corrpames 

This lcent,t,e:i Segment Revenue attributed tci these 
companies e~La'_cs :o 

of To:a l Se~men: Re,erueI. 7401--' · . lo 

1223sites ,•,ere oppr;i •p~ hy 

'hese companies 
I 

Top 1IJ sharehCIOers for ·hese com,:an,e5 are anal) sed 
1n :he fo lov.11n3 pages 

Companies analysed with partial information located for • 
which revenue was implied 

Companies with complete financial infonnation not 
located and otmr companies not identified' 

16 companies identified had incomplete 
information - revenue was not able to 
be obtained or implied'. 573 sites 
were operated by the 15 companies 
which had incomplete information 

C.$6.2bof Total Segment Revenue 
was· not identified. This is 
considered Non-Identified 
Segment.Revenue and 
indudes revenue produced 
by Non-Enterprise Level 
Businesses 

This Non-Identified Segment Revenue 
equates to

C.82.6% of Toial Segment Revenue 

sites were operated by+ the remainder of the35 000, segment not identified 
as Enterprise-Level 

NOIA' 1Como1ete lnfOITTlation indudes locat~..s.f!llmeot selecffic financial information and aljsUng o( sharehofders Where segmeQI specffic financlaf fnfom,gtioo was 09S 19911.PJ.:f>?.1J.rr2!9!'[:'~we!~Qf' •••,..... 
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Audiology 

Audiology 

Au<fldogy 

Audiology 

Physiotherapy 

Various 

Physiotherapy 

Physiotherapy 

Optometry 

AudiOIQgy 

,/ 200 80.4 

,/ 160 52.6 

,/ 50 49.5 

,/ 130 48.7 

,/ 51 36.9 

,/ not located 32.2 

,/ nta 27.6 

,/ 33 10 23.9 

)t 25 
shareholders not 

17.5
listed 

,/ 250 5.6 

1.2% 

0.8% 

0.7% 

0.7% 

0.6% 

0.5% 

0.4% 

0.4% 

0.3% 

0.1% 

100.0% 

J00.0% 

100.0% 

100.0% 

100.0% 

100.00/4 

100.0% 

37.8% 

Not analysed 

100.0% 

Other Allied Health Services - companies for whi·ch information was located 

is the largest Enterorise-LevelBusiness identified in the 
segment, generating 1.7% of Total SegmentRevenue 

• : J -~· ' • M · -., • •• • •. :·- ,.,• • ,,.,.,:: · ·., · 0 :)::~~:· · :~· ~ · ~ ...,>.:.. 
Complete-information; beingJinartga1:and.- ·';;'--'.,.·I•·1 
shareholder inforrilation;-wasi:>bia,ried 'irijespeat?,'. 
Of.f1 .identified Eoterprise-LevefB~slne·s.s~·s:>/~,;,;d 
. ' . ~lj 

'\ 

3 . 

4. 
'.;

5: 

6. 
7 . 

8. 
9. 

. 10:,. 
11 / 

T hese j:omp;riies ~erierate'li'c.$4~·1'.4m,,(iaojJ'%t/'. 
• ·, • . ' • •. ' • • • • . ·.~ ~" ; ._ .•. __i .... . .. ·_' .•,. _--·_;:..$;; .•..,, • ./ · _, ;' 

0Total Segment Revenue), .: ·:_;.,~ ·- ··:,'~.':· ·- ·,,i•·•.·,.~,.-.; 
.. ·~ . -~, . • · ~· ,.,'~ ·, ' ,•1:,:c_,,,_:"'i1:~;"''-".',t:·-~.';;:j,,../.;:_·· · 

.I ~erierat~d the sr.ii'ati;fia~ntifi~dx:ti;z 
::;.egment Revenue ($116.4m .o-r·fr7'.-%): beihg::~'f-:,:0<' Total Identified Segment R•v•nue 491.4 7 .-4% 
r~venue in·relation:to '.th~··rende.ring,ofdptdf\,eti5';,' ' 

Tot111 Non-ldentlfl.cl Segment Revenue 6,190.8 92.6%services only·(excludiiifretail):: · · :Y - .· '.'1: . ,/' 

TheTop 1ci shareh~lljirs:~;~ ~~~i~~~ 1;;t;t~~ . 4:o'Jts~~.~~~~:,.~~~*~~\f.~f;{f~":Jf".i?i~i;I~l'.f4~,¾>:J~tW!¥t~-~.t:~{~)~t~:-iI·,,,tAi?t~:i.~\*-i:·'i- i.i,0t~e:~'ai:i~A?~,io:6-i~~);.~,r1:;q!":: -~ 
· ot:these companies2-(refer to'Jollowing.pages).-. . - ' . - - - - - . -· -

,.. -·- :' .: ' 
Add1t1onal potont,al Enterprise l C'IC I B u sinesses 1dcnttf1ed . ftn ,1nc,,11111format1on not located 

Continued on following page 

Note: ~ foUO'tNlno n~ 
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Other Allied Health Services - companies for which information was located 

Other ootential Enterorise-Level Businessesreviewed had incomolete 
financial information 

., .. ~,.. <". ·. /~.,..,,_,. ,-:-;:-· ·: •.;-:. . :~-::·J?\";f'}D"'!tl:'J/i/{;t:.,':t 
An additional.16 companies were identifiecffo :-~\( : 
potehtiaily be'Enterpr,ise:LevM Businesses 'iii:this:cj 
.segment however'complete sei;fment:.:spi!cific;)-.:,\t 

. fin_ancia_l i~fo~~!1~~;~~:totl~~td:;i/i}}J:_fi'd 
Sites' numbers·have·been incllldecUor th·ese\,'·f>. 
busirre.sses to pro~ide·an:indicatio"ri.'j>fscale;'.-<(-;}) 
howeviir; gi~en the'.disparate:nato:re:·.of_'reqe_n&_e'sf:; 
across service:types-(Ee: Sub-SEigments·wittilnt;f.j 

. Other Allied..Heal!li ·servi~s)it was difficult'to ':'.t.;.;J:'. 

.··""·r~,-~~:·:!~q.b>i,,,:3f~'}'.f!~ 
;:~··,. ' .__.... ~· .:.' ~·· ..:--- .. 

:~-,. i·,ttti{,? 
'.' ·····.:.:::-;:;,:·: 

-·~;:_·.-.~ ·t~:·~.:\~t~~~{f'' 
._. /: \ .\f,-··;~::.. {;. .•' 

,, .. :, 

;· {. .· :, 

.... :::}t '\ 

)CAudiology 

.x 

)C 

Optometry 

Optometry 

Physiotherapy 

Physiotherapy 

Podiatry 

Psychology 

PsyCIIOIOOy 

Speect, therapy and 
s e.ech athOI 

Various 

Various 

)C 

.)C 

JC 

X 

JC 

JC 

)C 

JC 

JC . 

)C 

X 

)COptometry 

n/a 

24 

8 

not located 

50+ 

39 

42 

67 

not located 

50 

50 

12 

100 

not located 

not located 

Not analysed 

Not analysed 

Not analysed 

Not analysed 

Not analysed 

Not analysed 

Not analysed 

Not analysed 

Not analysed 

Not analysed 

Not anafysed 

Not analysed 

Not analysed 

Notanalysed 

Not analysed 

© 2018 KPMG. an Australian partnership and a member firm of Ille KPMG networl( ofindepenclent member firms affiliated with KPMG lntematlonal Cooperative ("KPMG International"). a Swiss entity. 
All rights reserved. The KPMG name and logo are registered trademarks or trademarks of KPMG lntemational. Liability limited by a scheme approved under Professional Standards Legislation. 

Document ClaMlfication: KPMO Confidential 

70 

http:the'.disparate:nato:re:�.of
http:additional.16


Other Allied Health Services - companies for which information was located 

Notes to businesses identified on orevious two slides 
These n-• relete to prior two pages 

Note: 'Complete lnfonnation includes located segment specific financial information and a listing of shareholders. Where segment specific financial infonnation was not located, shareholders were not analysed 

>we analysed up to the Top 1O shareholders 01 Entefprise-Levet Businesses with Identified Segment Revenue as these sharehOlders are more likely to have elements ofcontrol and influence, and also often make up the substantive balance of___........,...:_ 

revenue for rendering of optometry services ooly (I.e. ellci. sale of goods) 

l!!?orts revenue on a total revenue basis and may include revenue in relation to provision of services as well as sale of goods 

-eportS revenue on a total revenue basis and may include revenue In relation to provision of services as well as sale ofgoods 
total revenue 01 S-49.3m includes $43.Sm in relation to sale of goods, and $5.9m in relation to services 

) has over 130 sites across Austraffa and is ultimtely owned by J Swiss-donidled company. Segment-specific revenue was not located 

revenue is shown for the physlothorapy portion of business only (i.e. exd. sae of goods) 

lJf:evenue is revenue del'ived in relation to rendering of ser.ices 

evenu_e shOWII is total revenue and Includes revenue in rel11tion tc it may include revenue in relation to OUlef segments as 
well 

total revenue may include rewnue In relation to sale of goods as weOas rendering of optometry services 

evenue may contain revenue in relation to goods as we.tias sel\lices. The company is II whnllv nwnArl ., ,h""1i,-N nf 
, uutqJ oornpany 10 me process o, being transformed Into an Italian limtted llabiltty company being the parent company of: 

segment specific revenue was not located. We understand that the company is ultimatelyowned by • an ltalian-domioled company 
...e_ ____ _ _:..811Y ___________ _•• uitimately owned byl .a ...ntish-dom...· ....; 1cne<1 comp__.._________________________ ___ 
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Other Allied Health Services - companies analysed and shareholder Ownership detail 

reoresents 1.7% of Total Segment Revenue.and aooears to be 
ultimately owned by acomoany domiciled in the United Kingdom , 

% 
llfUINholdlng..;,;;_;_:,..c..:....:..-;;;=;,:,;,..;,,,..,,...~---,•,..•.._,-.;.,."' ______ : =c•,-,...:.._;,__ •_•_f-: • -'---:=:-:-----,-=-I--'-----:-::=,,.+ Top 10 thar.hofdtn by oompar.y 

100.0% 116.8 United~dom· ror!rn,~~;;,;=-~
00.4 o.n.-'"'"" 

100,0,, 52.e •Otn'"""' 

f()).O¾ 49.5 t"8wZealaod 

100.°" 49.1 Switzerl1nd 

f ()J.0",4 .... """'""" 
100.0"A 3'2.2 AuSll'llil 

27.8 AV$ll'llla1000% 

2.8 Hong Kong"·"" 1. 04.1" Aus-ttaaie ,..... 0.0-
3.... 0.0 

0.0 ""·-,..,._,..... 
3.1" 0.1 ....-· ..-
2.9" 0.1 

o.e· AUIV'llit2."' 
1.1% o.•. Ausl!Olil 

0.4 Avl-trali•'·"' _,
M AuSllalle100.0% 

TW1 ld•nfled bwn_,. 

Total Non-ld4in1ftff ~rut• t ,190.1 ...... 
, Total Segm.nt Rewnv. fY17 ..o«U 100.°" 

Addltlonal po1tmial En11upriait-f..•wl Bu.tiln....1d•n.1tled wM,. flnaod:;•::.'.::;"'p;;:':;;.;;;:::.:•=:••::..w::;•:.:•~~:;;••;.:10eo;:;H:;::::,,;...,S_Wlic~......:..~...,..,------------.------:=-,-=---+-----1-,"",-
8
-ROl)-,-,

5
-..,------------------- -------- -I

0 A-ogy .,. NCltlOClted 

Pubic untist" Allied lietlb StNC•• Audki."!11 ~ Notk>ClCod Nol al'lll4y1-ed 
~ Alied lieelh StNc" Olttttie MMCfl a Notloctltd NO! anelysed 

Nol tMilys.tdAlttdH..ittlSe,-,ie" Speech,.,.,.., • !'Id • P"Cfl pathology not locat.d Notlocol.. __.. 
Not enel,-1Affif)(IH..ah$erke.s Optomeoy 50+ Not loc•ted 
N«..,•'Y*~..A.lli&IJH..atl~ o,tom..y 
Not ...ly...AlliedH_S_ Optomooy 42 Nottoctt.0 
N« ana1)'s-101 Not .......Alli.d Heeltf\Ser.iic:N, ~-,y 

Continued following page 

Note: See fotlowing page 

Source: 'See following page 
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Other Allied Health Services - companies analysed and shareholder Ownership detail (cont.) 

Notes to businesses identified on orevious slides 
Qt!,(' ,,'\! {'d Hi I""-"'"', <, SC' I'',• I "'"'" •!J+ , dc•.1+1 

......... %otTotal 
eom.... s • .,_nt Segmo

Com,-nyn.-.e Segmoflt Su~mtnt •ot--· Re .... nu• (Sm) A...-.1\u. 
Pl'f\Ce --· Alli.cfH..lthS~, ..,,,__ ...........l"lot locetocl 
Pfl't4lt& Alliod H ..lthS~ ..,,...._ 50 N:ic:located...... Allied H..._h ~ Podieuy 50 Not locimd 

AlledHNrlllh~ Psychology 12 Not loc'1.t4 ...... A1;.oHeelltls.c.1ca Psyebology 100 - No<-ad 
A-'*'HeM:l'ls.Nc.s S-.,_,.PY and - h....ology Not-ad- Alied Helltl SefVCu l'IQlkutid Ni:11: tocated ·-- v-y->,llitdH•lthSeMCM nQl toc«•d Not loctted 

These notq relate to this page and prlO¥ page table 
Note: revenue for rendefing of optornelly services only Q.e. exd. sale of goods) 

%ofCOffltMII Sh,,.,..,.cte.r 
-bytop......... Top 10 ,h.,..lrloid.,. ty compe.ny 

1' 
,fla,..holdlnQ 

l<ltinHM Segment: 
R.wnw (Sm) COW'ltryOfoJivln 

Net ana.ly$td 

Net a-
Not analysed 
Net an9lysed 
Not..W,sed 
Notenalyied 

Ncc..-.lyMd 

Not8fta1YMCI 

reports re"!!"ue on a total revenue basis and may include. revenue in relation to provision ofse<vices as well as sale of goods 

-eports revenue on a total revenue basis and mey include revenue in relation to provision of services as weU as sale of goods 
'total revenue of $49.3m lnclud.8* $43.6m ln relation to sale of goods, an<! $S.9m in relll!ion to serwicas 

has over 130 sites across Australia and is ultimtely owned by a Swiss-domiciled ci>mpeny. Segment-specific revenue was not located 

revenue is shown for the physiotherapy poruon of business only (I.e. ~xd. sale of goods) 

, evenue is revenue derived in relation to rendering d seivices 

wen 
-evenue stiown· is total revenue end indudes revenue In relation to it may indode reve11ue in relation to other segments as 

l otal revenue may Include revenue in relation 10 sale of goods as weU as rendering of optometry services 
evenue may contain revenue in relation to goods 8$ well as services. The company is a whoOv owned sub9idlatv nf Amolifnn An ttAli:RO-rlnmir.ilM r;nmns:u·,v th'At i• •,O.nuu,.,.._, ~ ~y 

·1a Uutcn company mme process or being transfonned into an Italian limit~ liability company being the parent company of 

segmentspecific revenue was not located.We understand that the company is ultimately owned by an ltalian-domlc:iled company 
• a British-domiciled COfll)any 
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........ 

Other Allied Health Services - segment Ownership by shareholder entity or group 

The greatest share nf sRamRnt revenue rcaleulated by shareholder 
interest) is heldby being 2.0% 

Sharehold1frinformation was· obtained for: those): ;; 
companies for which segmerii revenue'coullt>e':;:' 
located. . . . - ., . ·f:' ~ 

The shareholder:s listed·on this page:have the ._·, ; 
greatest Ownership ofthe segment-'(based or:, ·'.'' 
segment revenue attrib'Lited to-their respective . 
shareholdings). 

No instances were identified of one' shareholder 
holding a ilreater than 20% interest iri the . 
segment. . 

· The larciest se.ament shareholder by-value is 
a Danish

domiciled company. This shareholde_r holds an -
interest in a minimum Of 2.Q~ nf Tnt::il ~AnmAnt 
c, _ .."_"_ ..,_ ...._ "ompanies 

Ind 
·1 and 'is domiciled in 
Uenman<. 

Analysis across Top 10· shareholders covered · 
c.6 .7% of Total Segment Revenue.'Shareholaers 

· below the Top 10 held an additional,c:0,7% of · 
Total Segment Revenue - these shareholders -
were not analysed. 

The remainder of the segment .(non-identified,~~ . 
· c :92.6%) consists of 35,000 o'r more · · · .: ,. ·· '_ 

businesses•. As these companies -were not • • ~-. 
identified as being Enterprise-Level Businesses · • · 
during this analysis ,.shareholder information was: . 
·not.obtained, .,_, · '.i · · '.-·•• .:..,,~;;\. 

. ·1 . · ~ :.- ; .. · •.• .'i- ~, < 

Top segment owner~ (based on a11cilys1s of lop 10 shareholder s "' 1de>ntoflNI FntNpnse-Levcl Businesses 111 segment)' 

Total Segment Minimum % of Total 
Revenue by Segment R<'v enur> owned' Countr/ of 

Shareholder entity or group namf> Sha•eholdcr interest held 111 shareholder ($m)' via shdrchold1ngs1 origin 

Other Top 10 shareho4dets analysed (10) 

'ld.ntinfa-· ' 
'<frf•~ . 
Identified revenue attributed to othet shareholders. below 
Top 10 (not analysed) 

Total Identified S•gment Revenue 

Total Non-ldantlfled s.gment Revenue 

11 businesses 

18+ buSinesses 

491 .4 7.4% 

8,190.8 92.6% 

....,...
;_~5... !"- :: ~-. 100.0% 

133.0 2.0% Oenmal1< 

116.6 1.7% Unitod Kingdom 

"9.5 0.7% New Zealand 

Switze~and48.7 0.7% 

36.9 0.6% AumaUa 

32.2 0.5% Aus1ralia 

27.6 0.4% Australia 

5.6 0.1% Aust"alla 

32.3 0.7% 

Note: 'Based on analysis of Top 10shareholdef'S across Entetprise-Level Businesses Identified, wflere complete infonnation wao availeble 
2Minimum % ofTotal Segment Revenue 'owned' via sharehOldinos assumes that tile sharetiolder has no luftl1er ln1erests In companies nol Identified. In tile event 1hey hOld Shareholder interests in comp1111ies not Identified, this% Ownership will 
ir'lt"'.NlA."' 
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Appendix 1 - limitations to data collection 

The f011owing limitations are noted in relation to data collection.our general
observations are orovided below 

Item Observations 
~ - ~ - - ~ - - - ~ -~-- --~ • • ,c-- - · - ·- - • ~ 

- Overall, there were no materii,1 limiti:itinn~ in access to or availability of information_ relating to Enterprise-LevelData extraction 
Businesses identified through 

- Proprietary Companies displaying two of the following traits are considered to be Large Proprietary Companies· Non-Enterprise-Level or Proprietary Companies 
. and are required to lodge a General Purpose Financial Statements with ASIC: more than 50 employees, greater 

than $25m revenue, or a combined gross asset l(alue of greater than $12.Sm. There are some cases where Large 
Proprietary Companies do not lodge General Purpose Financial Statements with ASIC, in addition there may· be 
other reasons such as operating through a trust structure that may not require them to lodge accounts . 

.t------ ----- --- -------- ----,----- ----- - - --------------===------------ -

____ .,..,.. ... ···- --

-
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Appendix 2 - glossary 

Glossary 

$b 
$m 
ASIC 
AUM 

Bed licences 

CapitallQ 

Complete information 

Country of origin 

Dental Services 

Diagnostic Imaging and 
Pathology Services 

Diagnostic Imaging Services 

DoH 

Enterprise-Level Business 

Billions of Australian dollars 
Millions of Australian dollars 
The Australian Securities and Investment Commission 
Assets under management - the total market value of assets 
that an investment company or financial institution manages on 
behalf of investors. Assets under management definitions and 
formulas vary by company 

License that entitles the service provider to receive government 
subsidies for residents who occupy those places 

S&P Global Market Intelligence platform known as CapitallQ. 
This platform provides information on public and private 
companies, investment firms, capital transactions, and people 

Complete information includes located segment-specific financial 
information and a listing of shareholders. Where segment 
specific financial information was not located, shareholders were 
not analysed 

Country of origin of shareholder determined through primary 
research, or ASIC company search analysis 

The industry includes registered general and specialist dental 
practitioners. It also includes dental clinics, in which a dentist or 
group of dentists are associated and provide dental services. 
Dental hospitals providing only outpatient services are also 
included in the industry. 

Please refer to segment lead page for definition 

Please refer to segment lead page for definition 

Australian Government Department of Health 

A company that is either a Listed Public Company or a Large 
Proprietary Company that is required to lodge General Purpose 
Financial Statements 

Factset 

FYXX 

IBISWorld 

Identified Segment or Sub
Segment Revenue 

Implied Segment or Sub
Segment Revenue 

Incomplete information 

IPREO 

The company provides financial information and analytic software 
for investment professionals. Factset was accessed to obtain some 
shareholder listings for listed public companies analysed 

Financial Year XX 

IBISWorld is a global business intelligence provider specialising in 
Industry Market Research and Procurement and Purchasing 
research reports 

The portion of Total Segment or Sub-Segment Revenue identified 
from primary research (financial reports), for each Enterprise-Level 
Business identified through our research, to have been generated 
by that Enterprise-Level Business - used as a proxy for 'value' of 
the Segment or Sub-Segment generated by that Enterprise-Level 
Business. Refer to 'Terminology at a glance slide' for further 
information. 

A portion of Total Segment or Sub-Segment Revenue implied for 
businesses that appeared to be Enterprise-Level based on our 
reearch but for which no segment-specific revenue was located. 
Calculated based on other known business factors (i.e. number of 
sites, or number of beds) and average revenue per site/bed/other 
(as calculated by KPMG analysis conducted for this report). Refer 
to 'Terminology at a glance slide' for further information 

When Complete Information is not located 

IPREO combines new issuance systems with global financial and 
investor data to obtain shareholder listings. IPREO was accessed 
to obtain some shareholder listings for listed public companies 
analysed 
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Appendix 2 - glossary 

Glossary [cont.] 

Large Proprietary Company 

Medical centre 

Medical Services 

Metro areas 

Minimum% of Total Segment 
or Sub-Segment Revenue 
'owned' via shareholdings 

Non-Identified Segment or 
Sub-Segment Revenue 

Not-for-profit 

Overnight separations 

Ownership 

A proprietary company is considered to be a large proprietary 
company when it satisfies at least two of the following criteria for 
the financial year in question: 
- combined revenue of the group for the financial year is $25.0 
million or more 
- combined gross asset value of the group at th·e end of the 
financial year is $12.5 million or more 
- the group has 50 or more employees at the end of the financial 
year 

A building in which a group of doctors have offices or surgeries 
where their patients can visit them 

Please refer to segment lead page for definition 

Australian capital cities and surrounding suburbs 

Total Shareholder Identified Segment or Sub-Segment Revenue, 
divided by, Total Segment or Sub-Segment Revenue - this 
provides a view of the minimum percentage of the Segment or 
Sub-Segment 'owned' by a shareholder as indicated by revenue 
'owned' by their identified shareh9ldings 

The portion of Total Segment or Sub-Segment Revenue not 
identified as being attributable to an Enterprise-Level Business 
identified through our research. Refer to 'Terminology at a 
glance slide' for further information 

An organisation that does not-operate for the profit, personal 
gain or other benefit of particular people 

An overnight separation occurs when a patient is admitted to 
and separated from the hospital on different dates 

Ownership for the purposes of this report refers to the implied 
'ownership' by a shareholder of Segment or Sub-Segment 
Revenue, as calculated by KPMG 

Pathology Services 

Private hospital segment 

Proprietary Company · 

Public Company 

Public Company 

Please refer to segment lead page for definition 

A privately owned and operated institution, catering for patients 
who are treated by a doctor of their own choice. Patients are 
charged fees for accommodation and other services provided by 
the hosp.ital and relevant medical and paramedical practitioners. 
Acute care and psychiatric hospitals are included, as are private 
free-standing day hospital facilities 
A proprietary company in the Corporations Act 2001 includes 
companies that are either registered a proprietary or convert to 
one. To register, convert and remain registered as a proprietary 
company, the company must: 
- be limited by shares, or be an unlimited company with a share 
capital 
- have no more than 50 non-employee shareholders 
- not engage in any activity which would require disclosure to 
investors under the fundraising provisions of Chapter 6D of the Act 
(except for offers of shares to existing shareholders and employees 
of the company or its subsidiary) 

Proprietary companies must be classified as either 'large' or 'small' 
companies. The implications of this classification are generally that 
- 'large' proprietary companies must prepare and lodge audited 
financial reports with ASIC 
- 'small' proprietary companies are not required to prepare financial 
reports unless 'they are foreign controlled, shareholders direct them 
to do so or ASIC requests financial reports 

Public companies are companies that not proprietary companies, 
and include listed companies, companies limited by guarantee and 
no liability companies. Public companies are required to lodge 
financial reports · 

Public companies are companies that not proprietary companies, 
.and include listed companies, companies limited by guarantee and 
no liability companies. Public companies are required to lodg'e 
financial reports 
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Appendix 2 - glossary 

Glossary [cont.) 

: Public Company 

Public hospital segment 

Publically Listed Company 

REIT 

Residential Aged Care 
Services 

Same-day separations 

· Segment 

Segment-specific financial· 
information 

Shareholder Identified 
Segment or Sub-Segment 
Revenue 

Segment or Sub-Segment 

The Official Order 

Public companies are companies that not proprietary companies, 
and include listed companies, companies limited by guarantee 

· and no liability companies. Public companies are required to 
lodge financial reports 

A hospital controlled by a state or territory health authority. 
Public hospitals offer diagnostic services, treatment, care and 
accommodation to all eligible patients 

A Public Company listed on a public stock exchange 

Real Estate Investment Trust- a unitised portfolio of property 
assets listed on a stock exchange (listed property trusts), or unit 
trusts of property assets which are not listed on a stock 
exchange (unlisted property trusts) 
Please refer to segment lead page for definition 

A same-day separation occurs when a patient is admitted to and 
separated from the hospital on the same date 

Segments are those segments defined by the Official Order 

Financial information that relates specifically and exclusively to 
the segment being analysed 

Proxy for value of a Segment or Sub-Segment 'owned' by the 
shareholder in a specific Enterprise-Level Business. Refer to 
'Terminology at a glance slide' for further information 

A subset of a Segment that has been divided into parts for 
reporting purposes 

Official Order of work for this report issued by the DoH on 4 
October 2017 under Deed of Standing Offer (Head of Agreement 
for Services)- SON2647271 (SAP contract number 2647271-
18) 

Total Segment or Sub Total Segment or Sub-Segment Revenue is total FY17 Revenue 
Segment Revenue for the a Segment or Sub-Segment, which is the proxy for 'value' 

of a Segment or Sub-Segment in this report, as ascertained from 
IBISWorld and reviewed for accuracy using Medicare Benefits 
Scheme data for 2016-17 or other sources as required 
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OhJPC:flVP 1 ObJective 2 

Appendix 3 - Real Estate Investment Trusts and the Healt_h Sector l•M§M@M•NMN-1•#14·5+ 

Real Estate InvestmentTrust fund manager interest in health sector by 
segment 
During our analysis we reviewe~·i. 

. operators in the heatli sectoi"in ; ' -~ ' 
Australia. It is important to -note that . , 
the value-chain of this ·sector. is ' ' 

• S_i:Jch 'that property owners/lessors ·~ • 
may be separate to the operators. .: 
.As a. result, and by virtue·of the,ir .i, 
Tole at.,prope,:ty:lessor;,;REITs have ; 
some degree of control and . · ' · .. :. 
influence. · 

A numb'er of large REITs hold.··. 
investment :properties across ,the 

. segments analysed in tbis·repoit . 
within their healthcare funds .. The 
l<!rges(REITs identified'as holding ' .· 
inve~tments in. health are: · 

with a t~tai:of' 
-c.-$-1-.6-b_A_ss_e_ts-Unde~ · .:: 
Management (AUM)(44 . _·· . . 
properties in Hospita.ls, .,: ·. ' 
Medical Services,' Qiagnostic ·, . 
lm!3ging & Pathology and . 
Residential Aged.Caref 

2. 
with a total,ot c:$l,Ob 

· ,...~M \.:4. propei:ties in . :· · · 
Ho~pitals, Medical·Serv1ce~ . · 
ahd Residential Aged Care. 

• • • ·~· • I' 

3. with a total of c .$Q:6b· . 
AUM (7 properties in Medical .... 
Services). . 

RE IT investment pos1lmn<; analysed b y fund mana!')Pr tiy sP~ment ( l.uqPst to ,mctll~~n 

# of .>'35et5 Value ot ~:;sets under 'I,, o f HEIT investments 

S,•gment fund M.111c1q<>r held management ($m) <'l lli::!ly~ed 1n S.e<Jmcnt 

Hospitals (Public-and Privat!') 17 749.1 45.6% 

13 605.5 36.9% 

6 207.9 12.7% 

7 79.0 4.8% 

Medical Services 11 329.2 32.5% 

6 178.8 17.6% 

6 175.6 17.3% 

16 143.1 14.1% 

11 103.4 10.2% 

nla 82.8 8.2% 

Diagnostic lmag)ng & Pathology 5 122.5 61 .9% 

B'1 3 61.1 30.9% 

2 14.1 7.1% 

8 61.7 34.2% 

.1 
5 50.6 28.0% 

3 48.7 27.0% 
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Appendix 4- Full listing of approved Residential Aged Care Service providers 

Full list ofResidential Aged care services Aged care services List 
Australia as at 30 June 2017 beds > 500, comolete information 
Res1dent1al Aged Care Services - Aged Care Services List. Australta. as at 30 Ju rie 2017 

Company name RHidentlal places Impiled revenue (Sm)1 Company type 

Identified S.g-nt Revenue - compa11i.a analy,ed with complete l!lformatlon from wh_ie~ -~ venue was Identified (_bitda great~, than ! .00) .. 

7,302 689.8 For-profit 

5,975 564.4 ·For-profit 

4,620 436.4 For-profit 

4,288 405.0 For-profit 

3,809 359.8 For-profit 

3,313 312.9 For-profit 

2,070 195.5 Not-for-profit 

1,830 172.9 Not-for.profit 

1,800 170.0 Not-for-profit 

1,099 103.8 For-profit 

959 90.6 Not-for.profit 

918 ·86.7 Not-for.profit 

898 84.8 Not-for-profit 

851 80.4 Not-for.profit 

804 75.9 Not-for-profit 

796 75.2 Not.for-profit 

759 71.7 Not-for.profit 

752 71 .0 Not-for.profit 

650 61.4 Not-for-profit 

599 56.6 Not.for-profit 

572 54.0 Not.for-profit 

Total companies anal)'Md with complete Information located ..i,664 4,219.0-- ------------,----------~------------------------------.;... __ 

Segment revenue ($) 

641,084,000 

524,600,000 

565,483,000 

376,956,000 

319,893,000 

362,200,000 

162.749,000 

157,918,000 

171,000.000 

105,757,468 

88,700,000 

75,239,400 

76,100,000 

64,341,854 

60,236,071 

7t,827,624 

91 ,020,000 

110,873,000 

82,644,319 

56,590,000 

53,777,000 

Continued following page 
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Appendix 4 - Full listing of approved Residential Aged Care Service providers 

Fulllist of Residential Aged care services Aged care services List 
Australia as at 30 June 2017 (cont.) beds > 500.incomplete information 
Res,denttal Aged Care Services· Aged Care Services List · Australia as at 30 June 2017 

lmpllad revenue (Sm)1 Company type Segment revenue($) Company name Residential placaa 
; ·,., ,,,,.1}'Y• ... )f.; ·• J . :i .. . .. ~-

5,513 520.8 Not-for-profit Not located 

4,583 432.9 Not-for-profit Not located 

2,508 236.9 For-profit Not located 

2,405 227.2 Not-for-profit Not located 

2.,307 217.9 Not-for-profit Not located 

2,187 206.6 Not-for-profit Not located 

1,772 167.4 Not-for-profit Not located 

1,760 166.3 For-profit Not located 

1,750 165.3 For-profit Not located 

1,744 164.7 Not-for-profit Not located 

1,566 147.9 Not.for-profit Not located 

1,535 145.0 Not-for-profit Not located 

1,522 143.8 Unknown Not located 

1,429 135.0 Not-for-profit Not located 

1,347 127.2 For-profit Not located 

1,341 126.7 Not.for-profit Not located 

1,326 125.3 Not-for-profit Not located 

1,295 122.3 Not-for-profit Not located 

1,247 117.6 Not-for-profit Not located 

1,172 110.7 Not.for-profit Not located 

1,156 109.2 Unknown Not located 

1,060 100.1 Not-for-profit Not located 

1,012 95.6 Not-for-profrt Not located 

976 92.4 Not-for-profit Not located 

959 90.6 Not-f0<-profit Not located 

Continued following page 
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Appendix 4 - Full listing of approved Residential Aged Care Service providers 

Full list ofResidential Aged care services Aged care SeNices List 
Australia as at 30 June 2017 [cont.) beds> 500, incomplete information 
Residential Aged Care Serv1c"s • Aged Care Services List. Australia • as at 30 June 2017 

Company name Residentlal places Implied revenue ($m)1 Compenytype 
Implied Stgmarit Revenue • companies With partial lnti,rmatton arui~lid ffom whlC::h reven~_e tl>_l_t:n?'Y re~~nue ~----gntater than· 600) 

951 89.8 Not-for-profit 

919 86.8 Not-for-profit 

912 86.1 Not-for-profit 

891 84.2 Not-for-profit 

857 81.0 Not-for-profit 

836 79.0 Not-for-profit 

836 79.0 Not-for-profit 

818 77.3 Not-for-profit 

796 75.2 Not-for-profit 

792 74.8 For-profit 

786 74.2 For-profit 

736 69.5 Not-for-profit 

714 67.4 For-profit 

7 10 67.1 For-profit 

696 65.7 For-profit 

687 64.9 Not-for-profit 

686 64.8 Not.for-profit 

686 64.8 Not-for-profit 

683 64.5 Not-for-profit 

683 64.5 For-profit 

671 63.4 For-profit 

659 62.2 .Not-for-profit 

641 60.5 Not-for-profit 

635 60.0 Not-for-profit 

621 58.7 Not-for-profrt 

(.;on!Jnueo rouowmg page 

Segment revenue ($) 

Not located 

Not located 

Not located 

Not located 

Not iocated 

Not located 

Not located 

Not located 

Not located 

Not located 

Not located 

Not located 

Not located 

Not located 

Not located 

Not located 

Not located 

Not located 

Not located 

Not located 

Not located 

Not located 

Not located 

Not located 

Not located 
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Appendix 4 - Full listing of approved Residential Aged Care Service providers 

Full list of Residential Aged care services Aged care services List 
Australia as at 30 June 2017 [cont) beds > 500,incomolete information 
Res1dcnt1at Aged Care Services · Aged Care Scr111ccs L1::;t · Austr.11,a · as at 30 June 2017 

1
Company _name Resldentlal place• lmplled revenue ($m) Company type 

lmP,lled S~m~t Re~•!'"! '. 4'.0mpa_111_!• w_lth partl~l.}nf0',!11~0,'!.a.11!')'.!i.ec!!"C!'!' ~~c.'1 _rtt~,!l.!!,~JlpPly.!!~!!u.~J~.!-g~_r,,~~_;,~ t ;dt.L:'.ii~~J,;;ii.J..,.~~;,,. ·,: . ., .. ._;,... . ., : .,..: ,,,, ,. 
590 55.7 Not-for-profit 

589 55.6 Not-for-1)rofit 

570 53.8 Not.for-profit 

540 51 .0 For-profit 

531 50.2 For-profit 

531 50.2 Not-for-profit 

527 49.8 For.profit 

517 48.8 Not-for;>rofit 

513 48.5 For-profit 

Segment revenue ($) 
'··· . 

,_. .:· •.-,.. . . ~ ..~.. ~'·· '· .•,;.. . ... 
Not located 

Not located 

Not located 

Not located 

Not located 

Not located 

Not located 

Not located 

Not located 

69,284 6,644.6
Total companies analayaed with partial lnfonnatlon located 

69 

Continued following page 

Continued following page 

Note: 

© 2018 KPMG. an Australian partnership and a member firm of the KPMG netvlOtk of lodependern memoer nnnsanuiateo wrtn t\t-'NJu Lncemauu1 1c;11 \,.,I.JUlJeittuv~ l t\1"'1y11..;, 11,lc , , ,o u...., ,~ . ,, a -.,n,~.:. " ' 'tity. 
All rights reserved. The KPMG name and logo are registered trademarks or trademarks ofKPMG International. Liability rimi1e<I by a seheme approved un<ler Professional Standards Legisla tion. 

Document ClaHlflca!IOn: KPMG ConfldenU.I 

84 



Appendix 4 - Full listing of approved Residential Aged Care Service providers 

Full list ofResidential Aged care services -Aged care services List -
·Australia -as at 30 June 2017 [cont.) -beds < 500,not analysed 

companies not ,.viewed (beds liitM tha.1'1 500) 
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· Appendix 4 - Full listing of approved Residential Aged Care Service providers 

FulllistofResidential Aged care services -Aged care servicesList-
Australia-asat 30 June 2017 [cont.) beds < 500.notanalysed 
CompanlH not revlewed'(bed• less tha_n._50_0)_·~~~-
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Appendix 4 - Full listing of approved Residential Aged Care Service providers 

Full list of ResidentialAged care Services- Agedcare Services List -
Australia -as at 30 June 2017 [cont) -beds< 500.not analysed 
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Appendix 4 - Full listing of approved Residential Aged Care Service providers 

·Full list of Residential Aged earn services -Aged earn services List -
Australia -as at 30 June 2017 (cont.)- beds <500. not analysed 
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Appendix 4 - Full listing of approved Residential Aged Care Service providers 

Full list of Residential Aged care services -Aged care services List -
Australia -as at 30 June 2017 [cont)- beds< 500,not analysed 
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Appendix 4 - Full listing of approved Residential Aged Care Service providers 

Full listof Residential AQed care services -Aged earn servicesList -
Australia- as at 30 June 2017 (cont)- beds < 500, not analysed 
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Appendix 4 - Full listing of approved Residential Aged Care Service·providers 

Fulllist of Residential Aged care services -Aged care services List -
Australia -as at 30 June 2017 [cont) -beds < 500. not analysed 
CoinpMM!J not revl•-d (beds 1...11 than 500) 

I 
' • • ">;, 
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Appendix 4 - Full listing of approved Residential Aged Care Service providers 

·Full list of Residential Aged care services Aged care services List 
Australia asat 30 June 2017 [cont.) beds < 500,not analysed 
Res,dentia l Aged Care Services· Aged Care Services List A11straha as at 30 June 2017 

. ' l p p ' p y ' pa y 

. CompanlN not revfe~ (beds·len than 600) 
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Appendix 4 - Full listing of approved Residential Aged Care Service providers 

Full list of Residential Aged care services -Aged care services List -
Australia -as at30 June 2017 [cont) -beds < 500,not analysed 
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· Appendix 4 - Full listing of approved Residen.tial Aged Care Service providers 

i Full list of Residential Aged care services -Aged careservices List -
Australia -as at 30 June 2017 [cont.)-beds< 500, not analysed 
Resident ,ti Aqcd Care St.•rv,ces - Aged Care Scrv,cl·'.'> L1~t Au:-,1,.tli.t. ds .tt 30 Jli rw 201; 

. . .. ' . . 
Companies-not revlew.d (bed~,.... than 600) ...-,· .: ,· ... ' 

126 

125 

125 

125 

124 

124 

124 

124 

123 

123 

122 

122 

122 

121 

121 

121 

120 

120 

120 

120 

120 

120 

120 

120 

120 
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Appendix 4 - Full listing of approved Resident_ial Aged Care Service providers 

Full list of Residential Aged care services -Aged care Services List -
Australia -as 8t 30 June 2017 (cont.)- beds <500.not analysed 
~ompllrii.s not revl.•wea (b.~ -1... than 500) .·~ .' ·,, 
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Appendix 4 - Full listi~g of approved Residential Aged Care Service providers 

:Full list of Residential Aged care services -Aged care services List -
·Australia -as at 30 June 2017 (cont.)- beds< 500. not analysed 

Companie• not ravlelM!d (be<la •- th.an !iOO) 
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Appendix 4 - Full listing of approved Residential Aged Care Service providers 

Full list of Residential Aged care services -Aged care services List -
Australia -as at 30 June 2017 (cont.) -beds < 500, notanalysed 
Res1dcnhal Aged Care Serv1cP.s:. • Aged Care Services List~ Australia· as at 30 June 2017 

• • I ' • • 

·;,y.,ComoanlH not review.cl fbed• less·1t1an 5001 
105 

105 

104 

104 

104 

104 

104 

104 

104 

102 

102 

102 

101 

101 

101 

101 

100 

100 

100 

100 

100 

100 

100 

100 

100 
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Appendix 4 - Full listing of approved Residential Aged Care Service providers 

:Full list of Residential Aged care services -Aged care services List -
Australia- as at 30 June 2017 [cont.) beds <500, not analysed 
Rcs1dent1al Aged Carn Services - Aged Care Services L ist · Australia · as at 30 J un e 2017 

• ~ e : I O I 

Companies ~t reviewed (bedS INS than 6001 · 
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Appendix 4 - Full listing of approved Residential Aged Care Service providers 

FuWlist of Residential Aged care services -Aged care services List -
Australia -as at 30 June 2017 [cont.) .-beds < 500, n·ot analysed 
Res,denltal Aged Care Services - Aged Care Services t ,st - Australia - as at 30 June 2017 

~ • • • 1 

Com~nlH not revl•wed (becla IMt than. 500) ,· 
"I • • ' • • • ,. • ~ 

95 

95 

95 

95 

95 

95 

95 

94 

94 

94 

94 

93 

93 

93 

93 

92 

92 

92 

92 

92 

92 

91 

91 

91 

91 
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Appendix 4 - Full listing of approved Residential Aged Care Service providers 

Full list of Residential Aged care services -Aged care services List -
Australia- as at30 June 2017 (cont.)- beds <500, not analysed 
Co1T1panl•!I no'trevlewed {bed• le88·than 500) 
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Appendix 4 - Full listing of approved Residential Aged Care Service providers 

Fulllist of ResidentialAgedcareservices -Aged careservices List -
Australia -as at 30 June2017 [cont.)- beds< 500, notanalysed 
Res1dent1al Aged Carn Services - Aged Care Services L,st - Australia - as at 30 June 2017 

. . : . . . . 

Companies.not ravlewecl (bed• ,... than 600) . . ., . ......, .2r.. : .~ .. 
87 

87 

86 

86 

86 

86 

85 

85 

84 

84 

84 

84 

84 

84 

83 

83 

83 

83 

83 

82 

82 

82 

82 
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Appendix 4 - Full listing of approved Residential Aged Care Service providers 

Full list of Residential Aged care services -Aged .care services List -
Australia-as at 30 June-2017 [cont.) -beds <500,not analysed 
Resident al Aged Car<' SPrv1ceos • Aged Care Servi ce"> List . Austr.11,a as at 30 J,,ne 2017 

• o ; I I 

Companie• not revl._d (btda lea ttlan 500) 
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Appendix 4 - Full listing of approved Residential Aged Care Service providers 

Full list of Residential Aged care services -Aged care services List -
Australia -as at 30 June 2017 [cont.) beds <500. not analysed 
Companies not .._vll!wed {!>eds. •- ·ihan 600} 

Continued following page 

If.) 2018 KPMG. an Australian partnership and a member firm of the KPMG network of Independent member finns affiliated with KPMG lnterna1lona1 Cooperative ('KPMG International"). a Swiss entity. 
All rights reserved. Tile KPMG name and logo are registered trademar1<s ortrademarks of KPMG International. Liability limited by a scheme approved under Professional Standards Legislation. 

Document ClasslflcatiOn: KPMG Confidential 

103 



.. ·-- . 

Appendix 4 - Full listing of approved Residential Aged Care Service providers 

Fulllist ofResidential Aged care services -Aged care services List -
Australia-as at 30.June 2017[cont.)- beds< 500, not analysed 
Res1dcnt1al Agct1 Care Service::; - Aged Cc1re St.:rv1Lt:-:. L ,~t - Au:,tr.1h.- ,,sat 30 June 2017 

t 1 • I 

..... --··- ~·-
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Appendix 4 - Full listing of approved Residential Aged Care Service providers 

Full list of Residential Aged care services -Agedcare services List -
Australia -as at 30 June 2017 (cont.) -beds < 500, not analysed 

ompany name 

Companies not revlew.d (beds len than 500) , . . . · 
• • • • ~ · + · ~· ·~ • 
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,Appendix 4 - Full listing of approved Residential Aged Care Service providers 

Full list of Residential Aged care services -Agedcare services List -
Australia -as at 30 June 2017 [cont.)- be·ds < 500, not analysed 
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Appendix 4 - Full listing of approved Residential Aged Care Service providers 

Full list of Residential Aged care SeNices -Aged care services List -
Australia -as at 30 June 2017 (cont] -beds < 500. not analysed · 
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Appendix 4 - Full listing of approved Residential Aged Care Service providers 

Full list of Residential Aged care services -Aged care Services List -
Australia-as at 30 June 2017 [cont.) -beds <500, not analysed 
Resident ial Aged Care Services - Aged C.trc Services List - Austr.,Iu as at 30 J11nc 2017' . . ' ;. . . 
Companl!tl not revleMd (bed•_In• th•n 60_0) · 
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Appendix 4 - Full listing of approved Residential Aged Care Service providers 

Full list of Residential Aged care services -Aged care services List -
Australia -as at 30 June 2017 [cont) beds < 500,not analysed 
Company name 

C.ompa_n.~ r:iot re_vle~ {bada Ins than 500) 
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Appendix 4 - _Full listing of approved Residential Aged Care Service providers 

iFull list of ResidentialAged care services -Aged care servicesList -
Australia-asat 30 June 2017[cont.)- beds <500,not analysed 
Company name 

.Companie• not reviewed (bedl le11 than 600) 
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