


mportant 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 ownérship 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 Services ‘

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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KkPMG

Private & Confidential

Atin: Jose Acacio

International Strategies Branch
Health Systems Policy Division
MDP1040 GPO Box 9848

Dear Jose
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. Toidentify 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 séctor, calcutated by
value.
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19 April 2018

ABN: 51 194 660 183
Telephone: +61 2 9335 7000

International Towers Sydney 3
300 Barangaroo Avenue

Sydney NSW 2000 Facsimile: +61 2 9335 7001
DX: 1056 Sydney

PO Box H67

Australia Square 1213 www.kpmg.com.au

Australia

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

1.

o

Diagnostic imaging and pathology services; .
Private Hospitals;

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

. Dental services;

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

Residential aged care services.

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

1.

4.

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

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

For entities or groups identified above, what is the composition of ownership of each (|nclud|ng
the country in which the entity or group is based)?

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 our 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 4
firms affiliated with KPMG International Cooperative (*KPMG International”). a Swiss entity.
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Procedures

This report has been 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
Qctober 2017). We have not undertaken to update the respective sections of this report for
information received, or events and circumstances arising after those dates.

As_sumptio ns

Key assumptions 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 shareholdings 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 IPREQ on 19 October
2017.

* Sources accessed for this report include: the ASIC, 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 relied upon this information and noted the source.

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

Sincerely

B sres

i AU LN )
Partner, Restructuring Services
Deal Advisory

KPMG, an Australian partnership and @ member firm of the KPMG network of independent member 5
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Approach and methodology — methodology and research sources

JUrmethodolody 10 the oojectives and questions

; To identify and report on instances where specific entities or groups
Businesses in the Australian health sector, within the segments - have significant aggregate ownership across businesses in the
listed : Australian health sector, calculated by value

% To identify and report on ownership of Enterprise-Level

- QUESTIONS ADDRESSED IN THIS REPORT

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

— 1 IPREQO FACTSET (IR sS&P Globat
_ - wane semmernreree | MITKEL Intelligence
o -

— S .
&3 &  Medicare

Piitvia; v Bangfis

- Industry websites
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Approach and methodology - terminology at a glance

We have used the followind terms in order to understand ownersnip”™

R

Mote: o~ Please also refer to the Glossary for all terms included on this slide
- Implied Sub-Seg t R is only relevant for Diagnostic Imaging Services
M] © 2018 KFMG, an Australian partnership and a member firm of the KPMG network of independent member firms affilfated with KPMG international Gooperative {"KPMG Intemational”), & Swiss entity. 8
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Approach and methodology — segment definitions

SBYMENt definiions - summary

Segment definitions

Segment

Segment Definition

Part of Definition excluded in this Report

Private Hospitals

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.

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

é) 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.

f] Residential Aged Care Services

Residential Aged Care is delivered to older people in Australia by
service providers who are approved under the Aged Care Act
1997'. These providers deliver aged care services through an
allocation of bed licences. There are ¢.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.

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.
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Approach and methodology — segment definitions

SEgMeNt definitions - summary (Cont.

Segment definitions

Segment

Diagnostic Imaging

Segment Definition

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

Part of Definition excluded in this Report

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

J Pathology

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

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

5 Other Alliéd Health

Other Allied 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. ’

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
pharmmacy 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 ¢.$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.

”H! © 2018 KPMG, an Australian partnership and a member firm of the KPMG network of independent member firms affiliated with KPMG International Cooperative ("KPMG Intemational™), a Swiss entity.
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Exeéutive summary — summary of analysis and findings

A T0tal of 149 companies were reviewed across b Segments of the heath
SECtor to aetermine ownership by Segment, and across the Sector

Summary of analysis and findings

Segment

Total Segment
Revenue $b

companies reviewed

Total number of

as potentially
Enterprise-Level

Total number of
companies with
complete information
analysed

Q1 - any entities or
groups with greater
than 20% ownership
identified?

Q2 -~ any entities or
groups with greater
than 5% ownership
across the health
sector?

Q3 - for entities or
groups identified, what
is the composition
(including country of
origin)?

None identified — refer y Refer to Executive -
Eﬁ Private Hospitals 255 15 10 | to Executive Summary J Summary - Q3 for more
- - Q1 for more detail 33 detail
None identified — refer 4 Refer to Executive
Medical Services 234 21 8 | to Executive Summary | ' Summary — Q3 for more
— Q1 for more detail detail
None identified — refer | Refer to Executive
" Dental Services 10.4 6 5 | to Executive Summary 3y Summary — Q3 for more
— Q1 for more detail detail
" . None identified — refer Refer to Executive
f] geslflentlal Aged Care 18.6 80 21 | to Executive Summary | Summary — Q3 for more
ervices . . :
— Q1 for more detail Sy detail
Diagnostic Imaging 3.6 22 5 | None identified — refer |3 y Refer to Executive
to Executive Summary R3S X Summary — Q3 for more
Pathology 29 5 3 | — Q1 for more detail \%§ 4 detail
None identified — refer 3 ] Refer to Executive
_é Other Allied Health 6.7 27 11 | to Executive Summary Summary — Q3 for more
— Q1 for more detail detail
, None identified -
Total Health Sector (segments 911 176 63 refer to Executive
reviewed) : N Summary - Q2 for
more detail
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Executive summary — Question 1 — summary of findings by segment

Are there Instances of entities or groups (0ased N any country) with
greater than 2% OWnership of a given Segment (as defined in SBDDBJ

There were no instances of either Australlan owned or forergn based entities or gmups w:th greater than 20% ownershlp of a gwen segment :dentlfied in this anaiysls

Top segment shareholders Key findings

% of segment revenue

a predominantly

- 1 I(Austraiia) Australian owned private hospital operator is
2 : wstralia) the largest seament participant.
E ‘o 3| the largest shareholder,
- o Sy S o e
o % SR may have a minimum ownership of c.6% via its
4 \ustralia) interest in the company.
5] Australia) Unidentified REIT shareholders may hold major

e e A M R RN R RN NS SR S R AN S A R S SR S S e e e e R SR s S R e e e e e R A e W A e

Medical
services

Other shareholders*

Dental
services

Other shareholders*

1 The top 5 shareholders account for <2% of total
segment ownership

1 Australia)
2 Other top 4 shareholders account for <2% of total
segment ownership

interests in segment property assets.

via its interest in
appear to have the
1argest ‘ownersnip” or the segment, with a
minimum of ¢.0.7%.

Unidentified REIT shareholders may hold major
interests in segment property assets.

is the largest player in
Australia with ¢.8UU dentists and 3.1% of
‘ownership’ of the segment.

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

Other shareholders*

The segment appears to have 6 key players

1
‘n =
includin
52 (AUSTrala} q .
S8 2 (Australia) o . N St
T 2 : revenue ranging from 0.3% to 0.5%
£9 3 (Australia)
w 2 s .
nwnarshin’ interasts in the seament
3 @ 4 utner 1op < snarenolaers account for <2% of total ;-P:t:z;‘gis:
o 2% 2% -segment ownership
2 (3.5%) £70) VIA TS INTerest in
Mote: “Other shareholders consists of shareholders in Enterprise-Level Businesses outside the top 5§ largest segment shareholders as well as sharehclders in non-identified businesse: 20th F)T Whlch_ a_ppe_ar to be L;I!'tl mat_ely owned
by companies domiciled in the United Kingdom
. & 2018 KPMG, an Australian parinership and a member firm of the KPMG network of independent member firms affiliated with KPMG International Cooperative ("KPMG International”), a Swiss entity. 13
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Executive summary — Question 1 - summary of findings by segment

Are
Jree

(cor

()

there instances of entties or grouns (Dased in any country) with
ter than 20% Ownership of a given seament (as defined n Scope)?

There were no instances of either Australian owned or foreign based entities or groups with greater than 20% ownership of a given segment identified in this analysis.

Diagnostic
imaging

Other shareholders*

Pathology

services

Other shareholders™

l¢ Netherlands)
2
(L.anaaal

3 Singapore)

4 (China)

5 LLP (London) ______
1 {China\

P (Australia)

3 (Australia)

4 (London)

5 (USA)

1 (Denmark)
2 |(UK)

3 Other top 3 shareholders account for 2% of total
segment ownership

The top 3 shareholdings, which have been used
to derive ‘ownership’ of the sub-seament, total
¢.17% and have shareholdings in

a China-domiciled company, may
have a minimium mwnershin of 1.5% via it's
interest i

m o e e

may have the largest ‘ownership’,
with a minimnm nf n RY% yia its investment in

The 2 larnest seament gwnership interest is
hald hw via its interest ir

e e L T

The largest ‘ownershin’ interests in the
seament are held by

2%) a company pased i Leninadis wit
mnterests in 2 gcomn=rias in gudiology. The sole
shareholder of holds (1.7%) in
relation to optomertry services and is ultimately
owned by a company based in the United
Kingdom.

e e e e s e i e e . S S S R e e e e e e e e R T e S e S e =

Note: *Other shareholders consists of shareholders in Enterprise-Level Businessas outside the top 5 largest sagment shareholders as well as shareholders in non-identified businesses

krme
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Executive summary — Question 2 - summary of findings

r

JIee
LOIT

Shareholder

e ]~ ] o« ] ~ ] -

kpine

Logo

=

Diagnostic
imaging

o

f::

he sector on an aggregate basis (across the segments analysed).

Percentage of total healthcare sector ownership by segment

Pathology
services

R e

Private
Hospitals

e o

0.259%

Medical
services

e Rt o Y it et o

Document Classification: KPMG Confidential

Dental
services

Other

allied

health
services

Residential
aged care
services

Are there any Instances of entities or groups (based in any country) with
el TB%T a6 UWNErSIp across the health Sector (all Segments
JNed):

There were no nstance of sns o groups Wi greste ar 5% cwnershp

. Top 5 sector shareholders identified

Total
healthcare
sector
ownership

0.259%
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Executive summary — Question 3 — summary of findings by segment

-0r entities or groups identified, wnat 1S the compasition of Bwnership of
BaCﬂ [IHC|UUIHQ me CDUHUV Iﬂ WﬂlBﬂ e BHUW Uf QfOUD IS D@SEU]

fin each segment.

% of segment revenue Top 3 countries of origin Key findings

e L .
1 Australia

Norway

United States

.-

Total identified revenue attributable to the topf 10 shareholders -
for industry participants amounted to 31% (15% below the top
10)

The majority of private hospital operators and shareholders for
this segment appear to be Australian owned based on
information that was obtainable.

Australia

United States

British Virgin Islands

Total identified revenue attributable to the top 10 shareholders
for industry participants amounted to 4% (1% below the top
10)

Many smaller operators may be Australian owned given the
high fragmentation within this segment (95% non-identified
segment revenue), although this is difficult to validate.

Australia

New Zealand

Total identified revenue attributable to the top 10 shareholders
for industry participants amounted to 6% (0.4% below the top
10).

Similar to Medical Services, many smalier operators may be
Australian owned given the high fragmentation within this
segment.

Residential aged
care services

k] . . .
v_1Top10 - Total non-identified % Other enterprise-level revenue identified outside 10 top - Other shareholders below top 3

Total identified revenue attributable to the top 10 shareholders for
industry participants amounted to 11% (12% below the top 10).

The majority of aged care operators and shareholders for this
segment appear to be Australian owned based on information that
was obtainabie, however large stakes are held by companies
based in the United Kingdom as noted earlier in the Executive
summary

In saying that, the industry is fragmented and ¢.900 operators (78%
of segment revenue) were not reviewed as a result of their size.
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Executive summary — Question 3

F0r entities or groups Identfied, what is the compasition of Ownership of
RACcN (Ncluding the country I which the entity or group S based)?

1 = Netherlands

Total identified revenue attributable to the top 10 shareholders
for industry participants amounted to 30% (17% below the top

10). :

Of the top 10 group, company(ies) based in the Netherlands
appear to have the highest ownership via shareholder

Total identified revenue attributable to the top 10 shareholders
for industry participants amounted to 46% (45% below the top
10)

are the largest shareholder (holding ¢.16%) in
ue secunu rargest industry participant,

e e e e A S e e e e R R A B e e e e e G B e e e e e e e e e e e e e e e e R N M Am M e S M G A e R A e AR D R M G M S N M M S S M A S SN M Rm A U SN N R S A e e e A A e o

o
= o
2=
ED 2 FaR  Australia
o
SE '
[a]
3 Canada
- 1 Australia
g
§ 2 United States
o
3 China
=
3 1 Denmark
E=a
5 3
5= 2 United Kingdom
T o
W 1 |
5 1% 2% 2% 3 Australia
o)

Tommy
L_1Top10 - Total non-identified fas
Note: The country of origin could not be identified for the relevant shareholder(s)

Other enterprise-level revenue identified outside 10 top . Other shareholders below top 3

Total identified revenue attributable to the top 10 shareholders
for industry participants amounted to 6.7% (0.7% below the top
10). :
This segment has a large number of small participants,
however, the two largest shareholders identified are Danish
and British domiciled respectively.
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Private Hospitals — segment definition

Frvale Hospitals -

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. Itis
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 — Q8401 General Hospitals in Australia January 2017

i © 2018 KPMG, an Australian partnership and a member firm of the KPMG network of independent member firms affiliated with KPMG International Cooperative (“KPMG International”), 2 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.
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Private Hospitals — summary of companies reviewed

fvate Hospitals companies reviewed

! Enterorise-Level Businesses’ reviewed ‘
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Note: Rafar ta Glossary for definition of a Enterorise-Level Business for the purposes of this analysis
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All fights reserverd. The KPMG name and logo are registered trademarks or frademarks of KPMG International. Liability limited by & scheme approved under Professional Standards Legisiation,

Document Classification: KPMG Confidential




Private Hospitals — summary of analysis conducted

[0ENterprse-Level Businesses generated ¢.46.7% of Total Sedmen
REVENUE (EXCI. publc hospitals) In FY1

Companies operating-in the private =
hospital segment were estimated to-
have generated ¢.$25.50° revenuein. -
FY172,

During this analysis we |dentrﬁad a totai:
of 15 companies (for-prpﬁt and not-for-
profit) that may be Enterprise-Level

Busmessas Of those 15 com pames we Companies analysed with complete information! located from Companies analysed with partial information located for Companies with incomplete financial information and
located: . which revenue was identified which revenue was implied other companies not identified

. nglggg information for 10 nformation
_companies.: These comparnies .
“generated ¢.46.7% of Total

.-Segmam revenue :

. moomgletg fi ngnggl !QfOllegQﬂ

information = revenue was not able to
be obtained or implied!

We understand the number of non-
identified entities may be 80 or

6 companies identified had incomplete

(i-e. no segment specific financial ~ of Total Identified Segment TROO SMp Dot et
_information) for § compames : : Revﬁr
identified.- 42

. of Total Segment Revenue excl.
C 18 BD public hospitals was not
. . identified. This is considered

' Non-Identified Segment
Revenue and includes revenue

This Identified Segment Revenue equates fo . produced by Non-Enterprise
: Level Businesses
} 7]/  of Total Segment Revenue
[‘ j /O This Non-ldentified Segment Revenue equates
§ A i

858 80/0 of Tota-t Segment Revenue

sites were operated by
non-identified entities and
]

public providers

siles were ;:-nrate b,

fders for these companies

ges
Note:
M] & 2018 KPMG, an Australian partnersiiip and a memmber firm of the KPMG network of independent rmeamber finms affiliated with KPMG International Cooperative ("HKPME Intemational™), a Swiss entity.
m All rights reserved. The KPMG name and logo are registered trademarks or trademarks of KPMG Intematicnal, Liability limited by & scheme approved under Professional Standards Legisation.
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Private Hospitals — companies for which information was located

Ramsay Heath Care

SThelargesten

e Segment. generating 18.0% of Total Segment Revenue

" During our analysis we obtained complete :
information, being financial and shareholder

information, in respect of10 1dent|f|ed Enterpris'e'--

Level Businesses:
1.

2.
3.
&4

o o

10

These companies generated €:$11.4D (45 1% o1 B

Total Segment Revenue).

3 publicly 1iste'd"conip'a'my} s

generated the greatest ldentified Segment
Revenue ($4.7b or 18.5% of Total Segmem
Revenue)

We ana?ysed the Top 10 sharaho!ders fof each '
of these companies? (refer to. next page)

We identified 5 additional companies: that rnay e P i R Mot located [

Enterprise-Level Businesses in this segment;: e

however complete financial information was nc-t x 2| TertoramaT Not located

located. x 1 Not analysed Not focated R
Note: .‘Cor.nplete information in&u.des lomte& segment .s.ﬁei.ciﬁc financial information and a listing of shareholders. Where segment specific financial information was not located, shareholders were not analysed

2ye analysed up 1o the Top 10 shareholders of Enterprise-Level Businesses with |dentified Segment Revenue as these shareholders are more likely to have elements of control and influence, and also often make

Summary of companies analysed

Company name

Identified 5

ith complete information loc

Number of

ed from which revenue w

Number of shareholders
analysed®

as identified

Total Segment

Revenue ($b)

Y of segment
ue (implied
egment market
share)

[1Se-Level Business [dentiried n

% of company owned

shareholders
analysed

v 73 10 47 18.5% 41.1%
v 45 10 20 7.9% 44.5%
v 23 1 14 5.4% 100.0%
v 7 1 09 3.7% 100.0%
v 11 1 09 3.4% 100.0%
v 35 1 07 27% 100.0%
v’ 4 1 07 2.6% 100.0%
v 11 1 05 1.8% 100.0%
v 18 10 04 0.4% 80.4%
v 11 1 0.1 0.3% 100.0%

Total Identified Segment Revenue 119 45.7%

Total Non-Identified Segment Revenue 13.6 53.3%

Additional potential Enterprise-Level Busi

identified - financial information net located

|
b

13 hospital portfolio sold

Not located [

in 18 May 2017

KPMG

Document Classification: KPMG Confidential
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Private Hospitals — companies analysed and shareholder Ownership detail

Ramsay Heath Care

REVENUE, and appee

and Heathscopd represent 26.4% of Total Seamen

['10 DB mostly Australian owneg

Segment % ofTotsll % of company] Sharsholder
Company Revenue Segment owned bytop 10] ldantified Segment
Cotmpany narma owmership Sagment #of shtes’ ($m} Top by comp % sharehalding Revenue ($m) Country of origin
Identified Seament Revenue - comoanies analysed with complete financial Information 1ocated Trom which revenus was identiiied
Pubiiz Hospitals 73 18 5%
32 16% 15158 Austraia
1.86% B7.9 Austraia
1.53% T3 United States
0515 430 United States
0.9 425 Norway
0.89% 421 Australia
0 85% 402 United States
0.70% 31 Austalia
0.69% 326 Australia
0.65% 0T Australi
13.9% 2801 Australia
T.3% 1450 Austrzlia
5.0% 100.3  Australia
8% TE9 Australz
26% T27 Austrafia
30% 606 Unied States
25% 50.4 Norway
24% 47.7 Unitad States
1.7% 336 Ausrala
i 1.37% 276 Austraka
Private (NFP) Hoapitals 23 13121 54% 100.0% fhot for profit T00.0% 13721 Australia
Private (MFP) Hospitss T f3re a7% 100,08 INet for profit 100.0% 0376 Austalia
TO0.0% BET.0 Auswalia
TO0.0% T0G.0 Ausrana®
100.0% 651.2 Australia
100.0% 4652 Australia
237% 27.1 United Kingdom
13.8% 158 Singapore
122% - 13.8 Austalia
10.2% 116 United Kingdom
6T% T.6 Austalia
5% 6.8 Australia
55% 6.3 Australia
471% 47 Australia
8% 43 United Kingdorm
3.45% 1.9 Australia
100.0% 1141 Australia
10Tl IDBNTIIG SegMENT REVanus 10 businesses ns 11,9244 46.7% 8,049.5
Total Implled Revenue 0 businesses. - -
Total Non-ldentified Segmant Revenus 5+ businesses 13,596.8 53.3%
Total Ravenue FY{T ho: s onl 25521.0 100.0%
Gontinued following page
Motes:  See following page
Source: Seefollowing page
@ 2018 KPMG, an Australian partnership and a member firm of the KPMG network of independent member firms affiliated with KPMG international Cooperative (HPMG International”), a Swiss enlity, 23
Al rights reserved. The KPMG name and logo are registered trademarks or trademarks of KPMG International, Liability limited by & scheme approved under Professional Standards Legislation.
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Private Hospitals - companies analysed and shareholder Ownership detail

An additional b businesses were identified as potentialy Enterprise-Leve,
NOWEVEN, N0 Sedment SPEHic revenue was located

Segment % of Total % of company} Shareholder
Company Revenus  Sagment  owned by top 10, Igentified
Company name ownership Segment #of sites’ &m) P10 by y = % shareholding Revenue ($m) Country of origin
[Additional Lavel Busi idantified wher financial Information was not located
Piivate (MNP} Hoapitals § 2,383,1 .38 100.,0% [Nat for profi 100.0% 2.383.1 Austraiia
Fublic Hospitals 4 Notlocated - [Notanaiyse
Private {NFP)  Hospitals 2 Motlocatsd - |Mot for profi 100.0% - Ausiraia
Privale Hosgpitals 1 Notlocated - [not anatysed

Note: 1Total number of sites as caleulated from listing of privata hospitals available from The Department of Health accessed on 18 January 2018 http:/fwww_health.gov.aufinternet/main/publishing. .nsf/Content/hospitals2.hitm

evenue shown is in respect of FY'16 for Hospitals segment, FY17 t specific financials not located

‘elated FY17 revenue as reported hv IRISWanrld .

“We understand that 1is ultimately owned by a China-domiciled company®
b it cdas 484 A Tn ety and subsidies from Government for hospitals and aged care operations, plis £1.47m ravenua from operaling activitiae A sanmant enlit was not located
s the 100% sharahnldar in 20 hosnital relatad sibsidiaries, including multiple ralefad namineia appears to make up ¢.100%
¢ v e ON @ review of FY16 financials compared tt
frirstlevel shareholder is an Australian based company _We understand that a private equity provider, holds a majority interest in the company through a

B A S e, aut have not reviewed this interest

|FY17 revenue includes revenues relating to private hospitals, public hospitals, and residentia! anart rars nperations. A segment splitwas not located and as such was not included as identified revenue
=== o mustratian Stock Exchange (ASX) at the close of trading on 17 May 2017 and sold 13 sites tc

does not report a result in respect of their Hospital interest, with the majority of operations focused in Medical Centres, Diagnostic Imaging, and Pathology

| G not repon segrient revenue in their F¥17 annial Ranart hmueuar theu dir report revenue of over $532m in total revenue across all segments including hospitals, aged care, and other services
Tawe didt not 1ncate seament soeciic financials for |

M © 2018 KPMG, 2n Australian partnership and a member firm of the KPMG network of independent member firms affiliated with KPMG International Cooperative ("KPMG Intemational”, a Swiss entity. 24
All rights reserved. The KPMG name and logo are registered trademarks or trademarks of KPMG International. Lisbility limited by a scheme approved under Professional Standards Legisiation,
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Private Hospitals — segment Ownership by shareholder entity or group

1Nne greatest share of seament revenue (Calculated Dy Sharenolder

nterest) IS neld by

Shareholder information was obtained for those -
companies for wmch segmenl revenue could be

located

The sharehoiders llsted on th:s page have the
greatest Ownership of the segment (based- on
segment revenue attnbuted to their respec(:v
sharehoidmgs) 4 ¥

No instances were !denlrﬁad of one shareholder £

: holdlng a grea{er than 2{)% mterest in- t!'le
segment,

The Faroest seament shareholder by value ts i

an Australian =

based Estate. This shareholder holds an interest
in‘a minimum of 6.0% of Total Seament Revenue |

via

' By aralysing the Top. 10 shareholders of those
_companies forwhich we were able to identify . -
segment specific revenue we were able to

- analyse owneérship of ¢.31:5%.of Total Segment

Revenue. Shareholders. below the Top 10in-
these.companies held an additional ¢15.2% of
‘Total Segment: Revenue these sharehoiders
were not anaiysed ; G b

We understand the remamder of the. segment

(non-identified, ¢.53.3% of the segment) consists -
of 80-or more businesses?. As these -cpmpanies— i

were not identified as being Enterprisa-LeveI
~ Businesses during our analysis, shareholder
information- was not obtained.

Top segment owners (based on analysis of Top 10 shareholders in identified Enterprise-Level Businesses in segment)!

Deng 6%

Fotal Segment
Revenue by

Minimum % of Total
S(—'!-g{ﬁ[?rﬂ Revenue ‘owned’

Country of

Shareholder entity or group name? Shareholder interest held in shareholder ($b) via shareholdings® origin

15 6.0% | Australia
Not-for-Profit] 14 5.4% | Australia

0.9 3.7% | Australia -
Not-for-Profit {

09 3.4% | Australia
! 0.7° 2.7%3 | Australia®
Not-for-Profif{

[V 2.6% | Australia
Not-for—Pmﬁ‘t 05 1.8% | Australia

03 1.1% | Australia
Other Top 10 shareholders analysed (25) 13 4.9% | Various

Identified revenue at d to other sharehold

below :
Top 10 (not analysed) 38 15.2%
Total Identified Segment Revenue 10 businesses 11.9 46.7%
Total Non-identifled Segment Revenue 5+ businesses 135 53.3%
o somert o o] oo

Noste: 'Based on analysis of Top 10 shareholders across Enterprise-Level Businesses identified, where complate information was available
ZMinimum % of Total Segment Revenue ‘owned” via shareholdings assumes that the shareholder has no further interests in companies not identified. In the event they hold shareholder interests in companies not identified, this % Ownership will

increase
FWe understand that is ult[mately owned by 1 China based company*
© 2018 KPMG, an Australian partinership and a member firm of the KPMG netwark of independent member firms afiiliated with KPMG International Cooperative ("KPMG Intemational™), a Swiss entity.
All rights reserved. The KPMG name and logo are registered trademarks or rademarks of KPWG Intermnational. Liability limited by @ scheme approved under Professionai Slandards Legislation.
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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 speciaities)
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

© 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.
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Medical Services — summary of companies reviewed

Medical Services companies reviewe

MNote: 'Refer to Glossary for definition of a Enterprise-Level Business ior the purposes of this analysis

kPiag'

@ 2018 KPMG, an Australian harmershtp and a member firm of the KPMG network of independent member firms affiliated with KPMG Intemational Cooperative (*KPMG Intemational’), a Swiss entity.
Adl rights reserved. The KPMG name and logo are reaistered trademarks or frademarks of KPMG International. Liability limited by a scheme approved under Prefessional Standards Legisiation.
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Medical Services — summary of analysis conducted

o LNLErprise-Level Businesses generated ¢.o.3% of Total Segment Revenus
NFY1/ We understand the remainder of the Sedment is fragmented

Companies operating'inmé Medical - "__ {‘ij'} JD Total Segment R

VC U4

Services segment are estimated to -
have generated ¢ $23.4b°2 revenue in -
FY17. 7"

Through this an&!ysis we identified 21
companies that may participate in this
segment at an Enterprise-Level, Of
those 21 companies we were able to
locate:.. !

Companies analysed with complete information’ located from
which revenue was identified

Companies analysed with partial information located for Companies with incomplate financial information not
which revenue was rmpf located and other companies not identified

+ ' complete information fors
' companies. These companies
generated ¢.5.3% of Total Segment
Revenue.- ! :

information — revenue was not able to

1 8 companies identified had incomplete
be obtained or implied.

We understand the number of non-
identified businesses (including
Non-Enterprise Level) may be

i : of Total Seqr
- incomplete financial information® q O related to thes

(i-e. no segment-specific financial 20,000 or more® smaller businesses

information) for 13 companles : _

‘identifi ed : : i : of Total Segment Revenue

This ldentified Segment Revenue equates i was not identified. This is
We understand the remamder of the G $22 considered Non-Identified
segment is fragmented, consisting of [\ | GiEl) oriclelSegdent e _ Segment Revenue and
20,000 of more smaller businesses J.00 includes revenue produced
often operating out of single sites. by Non-Enterprise Level
5 Businesses

This Mon-identified Segment Revenue equates
sites were operated by these to

companies 0/ . of the Total Segment
C 94 7 é Revenue

Note: *Complete information includes located segment-specific financial information and a listing of shareholders. VWhere segment-specific financial information was not located, shareholders were not analysed

“Total Segment Revenue' equals $23.4b being total revenue from Medical Services and Specialist Medical Services as outlined in IBISWorld IBIS Report Q8511 General Practice Medical Services in Australia, February 2017 ($11.8b)
and 1BI3World Report Q8512 Specialist Medical Services in Australia, Nov 2018 (511.6b)

| il © U1 WM, an Ausiralian parnersnip and a memuoer irm of the KEmGE network of independent member firms afffiated with KPMG International Cooperative ("KPMG International”). a Swiss entity. 29
M Al rights reserved. The KPMG name and logo are registered trademarks or trademarks of KPMG Intermational. Liability limited by a scheme approved under Professional Standards Legislation.
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Medical Services — companies for which information was located

__ Jperating under the S(Nelarges
FNerprise-Level Busness identified in the segment, at 19

Through our analysis we obtained complete
information, being financial and shareholder

Summary of companies analysed

T Total % of segment % of company
information; in respect of 8 identified Entarpnse- S omoany name : o Number of Number of shargholders Sagmeril re {implied owned
Level Businesses: L1 wampany NEe zh T sites analysed? F’E\'t‘.‘r\l.lg ( 5';“,1 segment market shareholders

G share) analysed
1. % Identified Segment Reve companies with complete information located from which revenue was identified
2 v 236 10 435.8 19% 29.1%
3 v 71 10 317.8 14% 66.1%
4 : v 114 10 2189 0.9% 49.4%
5 5 v 24 1 113.5 0.5% 100.0%
6 x nfa not jocated 733 0.3% not located
, v 19 2 358 0.2% 100.0%
8 v 30 7 345 ©01% 100.0%
. - iR v 25 ! 2 218 | 01% 100.0%
These companies generated ¢.$1.3b (5.3%) of - . - _
the Total Segment Revenue. - Rl Total Identified Segment Revenue 1,251.4 5.3%
a pUbhc mﬁ'any ~ | Total Non-identified Segment Revenus 22,1486 84.7%
listed on the ASX, generated the greatest- - - e - e %
identified Segment Revenue ($435.8m or 1 9% " | Total Segment Revenue.. 23,4000, 100.0%
of Total Segment Ravenue} — '
Continued following page
We analysed the Top 10 shareholders for each : -
of these companlesz (refer to follomng p agas} - Note: 1A complete data set includes located fiiancial information and a listing of shareholders. Where financial information was not located, shareholders were not analysed
s e analysed up to the Top 10 shareholders of Enterprise-Level Busi s with Identified Segment R as these shar holders likely to have elements of control and
We identified 13 additional companies that rnay influanca and alsn aften make up the substantive balance of ownership
be Enterprise-Level Businesses in this segment, soerates its Medical Centres under the brand narme of
however. complete segment-specific financial purchased the| in August 2015, a provider of specialist medical services which reported revenue of ¢.$113.5m in

e e R R i i financials wera located that have been prepared subsequent to that acquisition.

Iprtmcles services across remote Australia with total revenue for FY17 being $318.0m. This revenue was generated across medical services
mouaIng L ana werma services. Segment specific revenue as reported in 'IBISWorld Industry Report’ Q8511 and used in this report totals $73.3m.

-information was not located. Please referto ... .
following page for further commentary. :

E_l_ [ = @ 21318 KPMG, an Australian partnership and a member firm of the KPIAG network of independent member firms affiliated with KPMG Intemational Cooperative (| KPMG Intemational”), a Swiss entity. 30
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Medical Services — companies for which information was located

ther potential Enterprise-Level BUSnesses reviewer niif with incomplete
financial information Incluce N

We identified 13 additional companies that may

be Enterprise-Level Businesses in this segment,
however complete segment-specific. ﬁnanaal ;
|nformat|on was not located.

We were able to obtain site numbers for. these
businesses to provide an indication of scale,

Summary of companies

MNumber of

Company name Complete data?!
e K sites

Additional potential Enterprise-level Bus identified — financial information not located

Number of shareho n,rs
analy

Total
Segment
Revenue (3m)

fcompany
owned
shareholders
analysed

however, given the disparate nature of revenues - Not analysed Not located
across medical centres (as a result of various
specialisations and practitioners) it was dn‘ﬁcult lo- x 70 Not analysed Not located |3
imply. revenue for this segment. -
ey b4 i 57 Not analysed Not located
We understand lhat| is Austral:a 5. |
largest provider of rauwauun UHWIUCIV Furthar x 56 Not analysed Not located
we understand that L
iled company, is i
Singaporean-domiciled company, isa Iarge e x exited 8;?9"'?;!; Not analysed Not located
operator of medical centres across Asia including . |
¢.70.medical centres across Australia (havina x a8 Not analysed Not located
acquired a portfolio of centres from L
in August 20157, ® 28 Not analysed Not focated
x 27 Mot analysed Not located
x 17 Mot analysed Not located
X 13 Mot analysed Mot located
b 4 12 Mot analysed Mot located
x 9 Not analysed Not |ocated
x g Mot analysed Not located
Note: (cont.) is Awstralia's argest provider of radiation oncology, cardiology and sleep treatments. With more than 1200 amnlovess waoviras health rare sarvices acmes mars than 190 sites and rlinire - reusnna
el ey annua repolt includes revenue derived in other countries and cannot be split by country or service type
i scauired 70 medical centres from in August 2017 for c.$55.0m. No current financials were located foi wys medical centre operations of
A L TPOL FERVIESWIEL] (LI 1O B UG- |7
- @ 2018 KPMG, an Australian parinership and a member firm of the KPMG network of independent member finms affiliated with KPMG International Coaperative ("KPMG Intemational™), a Swiss entity. 31
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Medical Services — companies analysed and shareholder Ownership detail

- A China based company) apoears to hold aninterest
in $1666mM 0f Segment revenue vie and

Madical Servicas - s
Shareholdier entities o groups -
% of Total Sharsholder
Company #of Segment 1 % ldentifled Sagment
Company name ownership Segment sies  Revenue ($m) | |Top 10 shareholders by company shareholding Revenue ($m) Country of origin
Identified Seg Revanoe - companies analysed with complete financial information located from which revenue was idantified g
3 Public Medical Services 336 4358 1.9% 29.1%
3 ! Sl i i 81% 353 United Kingdom
£.0% x 174 Australia
8% 16.5 Unknown
33% 142 United States
24% 10.5 United States
2% 10,1 Canada
20% 8.7 Unitad States
1.2% 52 United Kingdom
1.1% 50 Nomway
0.9% 4.1 Australia
15.8% 50.8 China
10.5% 333 Australia
7.6% 24.0 United States
E.2% 19.6 United States
6.1% 19.4 Australia
5.8% 18.5 United States »
51% 18.1 Norway
5.0% 15.8 Australia
21% 6.5 United States
? i 1.9% 6.2 Unknown
Public Medical Services 114 218.9 % :
: 10.8% 23.6. Australia
61% 13.4 Australla
57% 125 Us
49% 0.7 Australia
£.9% C . 108 Australia
4.6% < 10,1 Australia
4.5% 9.8 Australia
29% 6.3 Australia
27% : 5.8 Australia
24% 5.2 ‘Austraiia
- 100.0% 113.5_British Virgin Islands’
Private (NFP Medical Services '
| Semvi
70.0% . . T9.5 Australia
30.0% 341 Austraiia

Coniim.leo'follcming page
Notes: See following page
[ource] MG analysis and_publicly available informati

~an Austranan parnership and a member firm of the. KPMG network. of independent member firms affiliated with KPMG Intemnational Coeoperative ("KPMG Intemational™, a Swiss entity.
All rights reserved. The KPMG name and logo are registered traderarks or tradernarks of KPMG International. Liability limited by a scheme approved under Professional Standards Lepislation.
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Medical Services — companies analysed and shareholder Ownership detail (cont.)

and

Operate a consideraple numper o Sies,

NOWBVEr We Were LUnanie T0 1ocate Segment-Speciic financlals

Shareholdier entities or groups
%of Toml| % of company| Shareholdar
Company #of Segment Segment| owned by top 10} %  Idenilfied Segment
Company name ownership Segment sites  Revenue ($m) h Top 10 shareholders by company shareholding Revenue ($m) Country of arlgin
Tdentifiad R I companies analysed with compiete financial information located from which revenue was identifiec] .
Private Mudical Services 30 34,5 0.1% 100.0%
34.8% 305 Australia
34.8% 39.5 Australia
T34% 15.2 Australia
T34% 15.2 Australia
0% 34 Australia
0.7% 08 Australia
0.0% : 0.0 Australia
| Medical Services
20.4% 232 Australia
i 79.6% 90.4 Australia
Total identifled 519 1,251.4 53% B99.4
Total non-identifled 22148.8 84.7%
Total segment revenue FY17 23,400.0 100.0%
Cther potential E rise-Level B =T plete fii fal
56.7% not located Hong Kong
29.7% not located Austraiia
50% not located Australia
25% not located Australia
1.2% not located Ausiralia
07% not located Australia
0.7% not located Italy
0.6% not loeated Australia
0.4% not located Australia
04% not located Australia
93.6% not located Singapere
4% nit located Australia
5
58
[+]
3’ -
29
Private Maedical Services 7
Private Medical Services 17
Private Medical Sarvices 13
Private Medical Servicas 12
Private Medical Services 8
Privite Medical Services- 9

Continued following page

Notes:
Source;
bl

See following page

@G analysis and E"”idlE available lnformaﬁﬂ
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Medical Services — companies analysed and shareholder Ownership detail (cont.)

NOIES 10 hUSINeSSes [dentified on previous Slides

Note:

kekag]

operates its Medical Centres under the brand name of

purchased the in August 2015, a provider of specialist merinal sarviras which ranartad ravanug of ¢.$113.5m in the year ended 30-Jun-2015%%, No current financials were located that
have been prepared subsequent to that acquisition. We understand from Google searches that the sole shareholder, a British Virgin Islands based company) is a wholly owned subsidiary in the
a Chinese-domiciled company, which also holds an interest in this seqment via its substantial shareholding in
is a wholly owned subsidiary in the I a Chinese-domiciled company that also holds a substantial interest in n this segment
provides services across remote Australia with total revenue for FY17 being $318.0m. This revenue was generated across medical services including GP and Dental Services. Segment specific revenue as reported
N IBISVYOna inqustTy Heport Q8511 and used in this report totals $73.3m.
[ is Australia’s largest provider of radiation oncology, cardiology and sleep treatments. With more than 1200 employees, GenesisCare provirias haslth rara eandiras armes mara than 190 eitac and clinice - revanie
renarea n annuws oot includes revenue derived in other countries and cannot be split by country or service type. Shareholders included as reference only.

|larnuirad 70 madiral rantras from Haaliharnna |44 in Ausust 2017 for ¢ $55 Om. No curant financials were located fa buys medical centre operations of

A snbealinte

@ 2018 XPMG, an Australian parinership and a member firm of the KPMG network of independent member firms affiliated with KPMG Intemational Cooperative ("KPMG Intemational™), 2 Swiss entity. 34
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Medical Services — segment Ownership by shareholder entity or group

‘aChina-domiciled company. to have the

We [dentified

greatest utimate UWHB[SHID 01 segment revenue (0./% 3

Shareholder information was obtained for those
companies for whuch segrnent revanue oouid be
located: : : . R

. The shareholders- Ii".sted on this p"age 'ha'\ie t'h'e
greatest Ownership of the segment (based on:!
segment revenue attnbuted to the:r respectrve o
snareholdmgs} :

. No.instances were |dentif|ed of one sharehoider
holding'a greater tﬁan 20% mierest |n the
segment :

Thn Iammi annmnm chnrﬂhnlrfpr |s i
a company . -
pasea In-snusn virain tsianas-and ultimately:
“owned by -a Chinese
domiciled company. | nis. snarenolder holds an
“interestin.a rnmunym_gf_o_&_/e_oﬂota_sgnmeﬂt
‘Revenue via
© Wenote that 10i0s
. dadditional intetest nrure seuwimesmu a0 :
minimum of 0.2% via
Brlnglng the LU pany a wial ul:lll:ll’cla
inerestto a- mmimum ofO 7%.

We anaiysed ownershup of c. 3 8% o! Total
Segment:Revenue via Top 10 sh_areholdels
Shareholders below the Top-10 held an - L
additional ¢:1.6% of Total Segment Revenue =
these shareholders were aot analysed :

We understand the_re_ma inder of segment' (non-"

identified, €.94.7% of the segment) is fragmented . Note:

and-consists of smaller independent and not-for-
profit providers, often operating out'of single . - -

sites®®. As these companies were not identified, -

shareholder information was not obtained. . =

kPG

Top segment ownars (based on analysis of Top 10 shareholders in identified Enterprise-Level Businesses in segment)?

Total Segment

a minimum

Minimum %

of Total Segment

Rewvenue by Re e 'owned' via  Country of
Shareholder entity or group name? Shareholder interest held in shareholder {3m)" shargholdings?!  origin
China (ultimate
113.5 0,5% | parent)?
r
90.4 0.4% | Australia
795 0.3% | Australia
50.6 0.2% | China
385 0.2% | Australia
395 0.2% | Australia
353 0.2% | United Kingdom
341 0.1% | Australia
417.1 1.8% | Various
Identified revenue attributed to other sharehelders, below
Top 10 (not analysed) 3523 1.5%
Total Identified Segment Revenue 8 businesses 1,251.4 5.4%
Total Non-identified Segment Ravenue 13+ businesses 22,148.6 04.7%
Total Segment| nmnuo 234000 1000% ]|

‘Based on analyais ofTop 10 shareholders across Eﬂlerpnso-uw@d Businasses |denhl"ed where complete information was available

IMinimum % of Total Segment Revenus ‘owned' via shareholdings assumes the shareholder has no interests in companies not identified. In the event they hold shareholder
interests in companies not identified, this % ownership will increase.

is a whollv owned subsidiary in the
8 Australia's iargest provioer of rmiaﬂon nncotogy aurdology and s!eap tteatmems With more than oug

LOTTTE S-S T 1T

AL AN

orovides heaitn care: services across more than 120 sites and cl J annyal rer i
and ~anaat ha anlit hu ~ainine A saryvica lype. Shareholders included as reference on hﬂpjw d un.'sh'eel aoquanebadted-d‘una—resow&es-a :

Document Classification: KPMG Confidential
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Dental Services — segment definition

Jental 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

-

-

-

MNote:

kbiag!

Awustralian Bureau of Statistics — Dental 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

IBIS World — Q8531 Dental Services in Australia November 2017

"Refer to Glossary for definition of a Enterprise-Leve| Business for the purposes of this analvsis

© 2018 KPMG, an Australian partnership and a member firm of the KPMG network of independent member firms affilisted with KPMG Intemational Cooperative (*"KPMG Intemational”). & Swiss entity.
Al nghts reserved. The KPMG name and logo are registered trademarks or trademarks of KPMG Intemational, Liability limited by & scheme approved under Professional Standards Legisiation.
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Dental Services — summary of anélysis conducted

Dentel Services s fragmented with ownership of C.6.27% 0f Tevenue relating
10 5 ldentfied £t

&W" ﬂ il Total Segment Reven
) 1UAL

SINBSSES

Companies operating in the Dental
Services are estimated to have .
‘generated ¢.$10.4b23 revenue in FY17. .

During this analysis we identified a total
of 6 companies that may participate in
this segment at an Enterprise-Level. Of
those 6 companies we located: :

: Companies analysed with complete information’ located from Companies analysed with partial information located for mrpﬁgaﬁgi::mplﬁgﬂmal infarmation and
" com lete info ms l n for 5 : : whtich revenue was identified which fevenue was implied entif
companies. These companies :
generated c.6.2% of Total Sagmen!-

information

companies identified hatl incomplete
U information — revenue was not able to

Revenue - be obtained or implied
+  partial information for 1 company . (r of Total Segment Revenue We understand the number of non-
fromi'which to imply a revenue N 9 Fﬂ 1 X Tolal segn VA identified businesses (includin
i $ J j related to these 5 compan Non- =i Lovo
: 14,500 or more* smaller
businesses.
ldentified Segment Revenue equates to
$ of Total Segment Revenue was
i i isi idered
iy e e P s B 9 7D not 1dantsﬁ§d, This is consi
r}()/ {of ol Segroant Rcvein . Non-Identified Segment
Revenue and includes revenue
produced by Non-Enterprise
Level Businesses
) sites were operated by "
Q _J these 5 companies Non-ldentified Segment Revenue equates to
)/  of the Total Segment
_ C /O Revenue not identified as
M) Q- dentists offered services ‘ ] being related to Enterprise-
; By UJ out of these sites Level Businesses
Top 10 shareholders for these companies are an alysed
e following pages
MNote: 1Gomplete information includes |ocated segment specific financial information and a listing of shareholders. Where segment specific financial information was not located, shareholders were not analysed
m & 2018 KPMG, an Australian partnership and a member firm of the KPMG netwark of independent member firms affiliated with KPMG Imemational Cooperative ("KPMG Intemalional’). a Sviss entity. 38
Ali rights reserved. The KPMG name 2nd logo are ragistered trademarks or rademarks of KPMG Internationai. Liability limited by & scheme approved under Professionzl Standards Legisiation.
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Dental Services — companies for which information was located

cNerprse-Level Business identified in the Segmen

During our analysis We_obtaiﬁed complete - Summary of companies analysed
information,- being financial and shareholder -

% of segment

- N Number of

lnfﬂmatlﬁﬂ in mpec‘ Of 5 identlﬁed Enterp“se- Company name Complete data?' Number of sites shareholders TEvenus (iplizt) i
Level BLISH"IESSE$ et 2 ntists analysed? segment market shareholders
1 © ¥ share) analysed

; Identified Seament Revenue - compar H nformation located from which revenue d
i' V/ 220 c.800 1. 319.9 31% 100.0% |

D L i
4. v’ 60 750 8 1005 10% 100.0%
5 v -

85 343 10 91.5
These companies generated ¢.50.6b- (or 6.2%)of | v ¢ 0% 09.5%
M 3
the Total Segment Revenue®. i v a0 £.800 1 014 e o
subsidiary of = | v
trading as : 23 ©292 10 36.4 0.4% 77.9%
jenerated the greatestdentineu :
Total id ﬂﬁed

Segment Revenue ($319 9m or 3. 1% of Total T s TS| WO, .3 .

Segment Revenue).

We analysed the Top 10 shareholders for each

of these three companies (refer to followmg
page).. : :
Based on our review of this 'Segment, induding S -
the review of IBIS? and the listing of dentists we .~ | Total Non-identified Segment Revenua 9,720.7 93.6%
obtained®, we understand the remaindeér of the c —

Total Implied Sagmant Revenue ’ 28.0 0.3%

Total Segment Revenus 10,3883 | U 100.0% o
segment may include 14, /500 or more smaller .. Segr : e e S = e
independent businesses, often operating out of
single locations.
Note 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
“We analysed up fo the Top 10 shareholders of Enterprise-Level Businesses with |dentified Segment Revenue as these shareholders may have elements of control and influence, and also often make up the substantive balance of ownership
is a subsidiary of The last reported revenue was for FY13 ($319,864,000) and this has been used in the analysis. Note that the revenue may include a portion of revenue from interests
In operations In Canada and N2, however these are not substannal
s a subsidiary of fid not report on separately in the FY17 Annual Report, and no financial statements for Idamenec
HE ILULEL WILT ADI0 1T WL W uien) fevenue
wperates B dental centres under the name. which is licensed from nib health funds
m ® 2018 KPMG, an Australian parinership and a member firm of the KPME network of independent member firms affiliated with KPMG International Cooperative ("KPMG Intemational™), a Swiss entity. 39
All rights reservaed. The KFME name and logoe are registerad trademarks or trademarks of KPMG Imtemational. Liability Hmited by a scheme approved under Professional Standards Legislation.
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Dental Services — companies analysed and shareholder Ownership detail

For Enterprise-L evel Bsnesses identified with complete information we
analysed their Top 10 sharenalders (inclding country of origin

Dental Services - segment ownership - detail
% of Total| % of company owned Sharehelder
Company ; #of Segment Sagment] by top 10| Identified Segment Country of
Company name ownership Segment #ofsites  dentists R ($m) R shareholders|Top 10 by pany % shareholding Revenue ($m) origin
|dentified Seg ies analysed with P fil dal inf tion | d from which w_a.ldel\tlﬂod
5 Privals Dental Services 800 3109 3.1% 100.0%
T i 2 100.0% 3199 Australia’
30.6% ; 307 Austraiia
18.2% ] 183 Australia
12.8% . 128 Australia
11.7% : 11.7 Awustralia
10.0% ; 10.0 Australia
10.0% 10.0 Australia
6.7% 6.7 Australia
e v 0.0% 0.0 Australia
23.0% 21.0 Unknown
13.0% 11.9 Australia
T0.4% 8.5 Unknown
E.1% 5.6 Australia
61% 5.5 Australia
3.2% 29 Unknown
29% 20 Unknown
22% 2.0 Unknown
20% 1.8 Australia
1.3% 1.2 Und
100.0% 91.4_New Zealand
621% 226  Unknowr
6.1% N 22 Australia
41% ' 1.5 Australia
1.4% : 0:5 Unknown
14% 0.5 . Australia
0.8% E ; 0.3 Australia
0.56% © 0.2 Unknown
0.4% : 0.2 Australia
0.4% 0.2 Australia
B it i I e RARE 0.3% . 0.4 Unknown
Total \dentified Sagmant Revonus _ 458 3,085 £30.6 8.2% | | 603.8
Implied Segmant - other p | Enterprise-Level Businesses id.nﬁndwﬁlh partial information located from which to imply revenus
Pl‘i\r_m Dental Servicas 50+ (] 2_&0 0.32 Primary Health Care Limited 10% Australia
Total Implied Segment Ravenue 28.0 0.3%
|Tm| Non-ldentified Segment Revenue 8.720.7 93.6%
Total Segment Rw.ngo FY17 = X = Ah e 1 et
Nate: "We note that the ultimate parent o it -a British company headguartered in
the United Kinodom
T 2018 KPWG, an AUStaian parinersilp and a member firm of e KPWG netviork of independent member firms affiliated with KPM(G intemational Cooperative {*KPMG international”), a Swiss entity. 40
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Dental Services — segment Ownership by shareholder entity or group

We did notidentiy any InStances of Sharenolder entities or groups with
greater _man 2% OWNErsnip of this segment

Sharehoider mforrnat;on was obtamed for:hose
‘companies for Which segment revenue. could be.
located. :

“The shareholders i:sted on thas page have th
greatest. Ownershlp of the segmant. (based o

Top seagment owners (based on analysis of Top 10 sharcholders in identified Enterprise-Level Busir

Shareholder entity or group name?

Shareholder interest held in

in segment)’

Total Segment

shareholder (3m)’

i
Segment
oW
shareholdings?

Country of origin

ségment revenue attnbuted to the r respectiv 3188 3.4% | Australis®
'.'shareholdmgs} ; B =

-No mstances were |dentlf ed of one sha_ holde | A TN | S
‘holding a greater than 20% mterest |n tha 0.7 0.3% | Australia
: sagment : L A

The laraesi seamant shareho%der by value is L | i id? Rt
: an Australian based .. 210 0.2% | Unknown
company thatis ummately owned by The British: . | - 3
 Provident Assaciation Limited (a United ngdcm 5 183 0.2% | Australia

based cornpany} This shareholder holds‘an d .
interestin a.minimum2'of.c. 3.1% ($319 8m): of | 129 0:1% | Australia

Total Segment Revenue. e : E :

- 119 0.1% | Australia

By anaiysmg the Top 10 shareholders 0
- companies for which we were able to i antrfy :
‘segment specific revenue we were able to
@nalyse ownership of ¢.5.8% of Total Segment
' Reveriue.-Shareholders below the Top 10iin =

75

" 0.7%

Various

" dentified revenue attributed to other shareholders, below Top

these companies held an. additional 0. 4% f Tot 10 (not analysed) 380 0.4%
- Segment Revenue these shareho!ders were -

no( anawsed Sl e Total Identifled Segment Revenue 639.6 6.2%
“As mentloned on :he prior page We understand - | Total Implied Segment Revenue 28.0 0.3%
~the remainder of segment (non-identified, - B

- ©.93.8% of the segment) consists of sm alle
‘independent providers, ‘often operatlng ou :af

single locations®. As these companies were rio
“identified as being Enterpnse Level Busmesses
- shareholder information was not obtained. -

Note: 1Based on analysis of Top 10 shareholders acmés Enterp

Total Non-identified Segment Revenue

Level Busi

identified, where complete information was located

*Minimum % of Total Segment Revenue ‘awned via shareholdings assumes the shareholder has no interests in companies not identified. In the event they hold shareholder interests in companies not identified, this % ownership will increase
*We have not reviewed shareholders for related party interests, To the extent that any shareholders are related, their aggregate segment ownership may be higher than indicated in our analysis
“We note that the ultimate parent of| is 3 British company headquartered in the United Kingdom

SN N Ny B LU SIS R S SR S G ) S L AT TN I S R U UGS ks s s oo awmacsa s ne sl G International Cooperative (“KPMG International™). a Swiss entity. 41
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Residential Aged Care Services — segment definition

kesidential Aged Gare oenvices

Definition

Residential Aged Care is delivered to older people in Australia by service providers
who are approved under the Aged Care Act 1997'. These providers deliver aged care
services through an allocation of bed licences. There are ¢.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. '

Exclusions

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. Itis
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 REITSs, including their countries of origin.

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

Key sources referenced

« Australian Government — Department of Health — Residential Care

< Australian Government — Department of Health — Ageing and Aged care —
Research and Statistics

« Australian Government — Australian Institute of Health and Welfare — Aged
Care Data

« Statistics under Medicare

* Aged Care Guild

+ Australian Ageing Agenda

+ Leading Age Services of Australia

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

“LH! © 2018 KPMG, an Australian partnership and a member firm of the KPMG network of independent member firms affiliated with KPMG International Cooperative ("KPMG Intemational”), a Swiss entity.
A6 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.
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Residential Aged Care Services — summary of companies reviewed

Residential Aged Gare Services companies reviewed

Enterprise-Level Businesses! reviewed with complete information (beds > 500)

Ay T EE N R e e e M A e e e e e e e R e A R M e e W e mm e e e
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I
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& reviewed an additional -59 companies with beds > 500, however complete information was not available ,
Mote: 'Refer to Glossary for definition of a Enterprise-Level Business for the purposes of this analysis
m 2018 KPMG, an Australian parinership and a member firm of the KPMG network of independent member firms affiliated with KPMG Intemational Cooperative ("KPMG Intemational’), a Swiss entity. 44
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Residential Aged Care Services — summary of analysis conducted

We were able 1o analySe Sharenaider ownership across ¢.22 7% of Tota
Seament Revenue, this revente related to 21 companies

Companies operating in Residential - -
Aged Care Services were estimated
to have generated c.$1 8 6ba revenue
in FY17.

l5oD

During thls anaiys;s we. rewewed a
list of 941 companies and rewewed

all companses thk fiad Boo.on more Com, lysed with plete inft 2 located fi Compani lysed with partial information located fi C lete fi al inform:

panies analys ith complete information Tom panies anal n on or ompanies with incomplete financial i ation and
bed licences (80 companies) to . which revenue was identified which revenue was implied® other companies not identified
determin their segment ownership.. : s :

We did not analyse companies with
bed licences less than 500 due to the
volume of smaller providers below.

that level. Of these compames we
locatad

greater than 00 had complete less than 500 identified were not
information reviewed as potentially Enterprise-
Level Businesses

r) companies of the 80 with a bed number : e Ve be 8 6/] companies with a bed number of

» complete information for 21 of : Total Segment Revenue related to A g - : of Total Segment Revenue may
the 80 potential Enterprise-Level DA ompanies : related to' these compani B $7 8[] relate to these companies
Businesses: These compani_es '

generated ¢.22.7% of Total =~~~
Segment Revenue and operated
23.4% of beds®.” ~

+  partial information for 59 .of _the
80 potential Enterprise-Level -

r) —J)/ of Total Segment Revenue . e aTeAL e antate - This Non-Identified Segment Revenue equates to
20 1%

Businesses from which to imply
. arevenue valua

Uy / ok m - B 42 ](_‘j/ of Total Segment Revenue
: el beds were operated by the 21 et i . 1/0
. did not seek to locate ik ‘

e anies with complete :
financial information in relation to : ’_1‘1 64 : ? ; » 90 88 U+ g;dt:e“s:r:;ﬁmm
: , ]

This Identified Segment Revenue equates to

the remaining 861 businesses. companies as at 30

(beds less than 500) due to the June 2017°
. fragmentation in this pomon of
“the sagmem :
Based on our analysis of mis
segment, induding the review of MNote: KPMG Internal Subject-Matter Expert advised cut-off for Enterprise-Level segment parficipants
IBIS? and the listing of providers we = ZComplete information includes located segment specific financial information and a listing of shareholders. Where segment specific financial information was not located, shareholders wera nat
obtained® which informed the analysis. S
: o AT
we conducted, 21 (2.2%) operators TSNOLIG De ITB] N1 IN reallTy, [eVeNUa generared per Ded J Fesiient aifters rom resident (o resicent as It1s Iinked to 1) the care naeds of the individual as assessad through the
generated 22.7% of segment I'SVBI‘I!}B mysu vane runung Instrument; and 2) the level of revenue generated from fee for service offerings which is generally greater at facilities with a higher socio-economic resident profile.
in FY1T.
T ] @ 2018 KPMG, sn Australian parmnersnip ang & memper Irm of e KEMGS Nelwark of Naepedent member nims amiated with KEMU Intematonal Cooperative ("REMG Intemational’), 2 Swiss entity. 45
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Residential Aged Care Services — companies for which information was located

o | S INe largest Enternse-Level BUSINeSS
(centified, generating 3% of T0tal Segment Revenue

During our analysis we located complete -
information, being financial and shareholder. =

Summary of compa

i ! ; Dot e Number of % of seqment % of company
mformatlon, 'm"respec_t Of_ 21 Iden:med s 3 Company name Complate Number of beds share s T.O_tai Sﬁgm.c"t ferani "”np"e_d nwnﬁt__i
Enterpris&Level Businesses: - 3 > LE - Revanue (3m} nent marke shareholders
- z v share} analysed
1. Identified Segment Re. : nmpanies with compl nformation located from which revenue was identified
2. v’ 7.302 1 641.1 3.5% 100%
3.
4 v 5975 10 5246 2.8% 51.1%
. v 4620 ' 10 5655 3.0% 66.2%
6. v 4,288 1 arro 2.0% 100%
7. v 3,809 1 3109 17% 100%
8.
g v 3313 10 3622 2.0% 44.4%
10 v i 2,070 Not-for-profit 1627 0.9%
11 v 1,830 Not-for-profit 157.9 0.9%
12 v 1,800 Not-for-profit 171.0 0.9%
13
i v 1,099 3 105.8 0.6%
v 959 Mot-for-profit 88.7 0.5%
15 v 918 Not-for-profit 75.2 0.4%
16 Pt T '\‘\
17 v 808 Mot-for-profit ) 764 D4% fRUwhine
18 v 851 Notfor-profit 643 0.3%
18 v 804 Not-for-profit 60.2 0.3%
2C v 796 Not-for-prof
—profit 71.8 0.4%
21
| s P ! forF L Conftinued following page
‘reter : FTU I e
Please refer to ollowl.ng page for { further .~ gl T T
commentary. - ;
| @ 2018 KPMG, an Australian parnership and 38 memper 1rm of 118 AFNIG NEGVOTK OF NOSPEII0ETL 1SS 111113 SIEHSIGU WIUE I I G IO IS0 UUUPIGH UGS | 1900 1 i s s £y Swiss entity. 46
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Residential Aged Care Services— companies for which information was located (cont.)

S (N largest enterprise-Level BUSIness
dentified, generating 35% of Total Segment Revenue (cont

Summary of companies analysad
genez‘a:ed c.$4.2b (or 22, ?%) of tﬂe Tcta!
Segment Revenue'- :

Number of

JI?I(:"I fc cu‘nparr',"

Complete

Tntar eqm—-nt
information?! ?

Company name Number of beds
segment ma

a :;argé :
rroprigiary. Lompany, IS tne:|argest segment
participant identified (3641 im or 3. 5% of Total

Idemified Segment Rev

share)

analysed

Segment Revenue) v 759 Not-for-profit 91.0 0.5% Not-for-profit
We analysed the Tap 0 sharehoiders for aach v 752 Not-for-profit 110.9 0.6% Not-for-profit
of these 21 companies where they are for-proﬁt ok

organisations. Not-for-profit: orgamsataons are not v 850 Not-for-profit 826 0.4% Not-for-profit
‘owned’ by shareholders and as such their .~~~ &

_shareho?ders ‘could. not be. analysed (referto 5 599 Not-for-profit 56.6 0.3% Not-for-profit
failowlng pagss} 5 - - - v 572 Not-for-profit 538 0.3% Not-for-profit

Total kdentified Segment Revenue 4,219.0 22.7%

Level Busine

Implied Seqgme wie - other poteniial Entery

Total Implied Segmant Revenue 65446 35.2%

Total Non-ldentifiad Segment Revenue 7,807.8 42.14%

135714 S q00.0% |

Note ‘Complete infOfmah‘on includes located seﬁmam spe\:ﬁc financial information and a Ilsung of shareholders. Where segment speqﬁc financial information was not [ocated, shareholders were not analysed
2Wa analysed up to the Top 10 shareholders of Enterprise-Level Businesses with Identified Segment Revenue as these shareholders mav have elaments of control and influence. and also often make up the substantive balance of ownership

& 2018 KPMG, an Australian parinership and a member firm of the KPMG network of independent member firms affifiated with KPMG Imernational Cooparative (‘KPMG International”), a Swiss entity. 47
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Residential Aged Care Services — companies analysed and shareholder Ownership detail

FOr Enterprise-Level Businesses identiied with complete information we
analysed their Top 10 sharenalders (inclucing country of origin

Reademial Aged Care Services - seqment owadrsip - e tal
Sharsholder entilies or grougs, -
% of Total % of company| Shareholder
Company Segment  Segment owned by top 10) Identified Segment
[Company name ’ ownarship Begmant #of beds {im) R it holdersi Top 10 shareholders by company % shareholding Revenue {Sm) Country of origin
Identified Re - i lysed with fi fal Inf tion located from which revenue was identified
Privata Residential Aged Care Sanices 841 35% 100.0%
: R : United Kingdom
100.0% 8411 (tmate pavoat’ |
14.3% © . T4 Austrafa
8.5% 44.8° Australia
52% 27.0 Austraia
50% 26.0 Australia
49% 25.5 Australia
4.4% 23.0 United Kingdom
3% 18,5 Austrafa
20% 3 104 Austraka
2.0% 103" Unkngwn
1.9% 6.8 United States
Z.3% 1542 Unknown
21.3% . 1542 Unknown
50% . 282 Australa
1.8% 10.1 . Australia
1.1% 8.3 Australia
1.0% 5.5 Unknown
0.9% 51 United States
0.5% 45 Norway
o.0% © 33 Austmka
0.6% i 3.1 Australa
100.0% . a7 Lot Ko,
. {ukimate ﬂ
i e il S et e LU . gl [ s ¥ 100:0% - - 318.9 Australla
13.3% 483 Austrelia
50% - 214 Unknown
56% 204 Australa
50% . 181 Australa
0% ¢ B4 Austraka
EV- R T 422 Austrska
20% 7.4 Urited States
1.6% 57 Austala
1.3% 48 United States
1.3% 47 United States
ontinued following page
Motes:  See followina page
! @ 2018 KPMG, an Australian partnership and a member firm of e KHENKS NeTWorK oF INQependaent MEMDEes TIN5 dlilitaes WILE o g R NIGUUILEL LASIGHGUVE | I 1 RS IGUMIL f1 S i g -
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Residential Aged Care Services — companies analysed and shareholder Ownership detail (cont.)

F0r Enterprise-Level Businesses identiied with complete nformation we
analysed ther Top 10 sharenolders (ncluding country of origin) (cont

Residential Aged Care Services - seqment ownership - deta
% of Total % of company| Shareholdar
Company Seg $ owned by top 10| Identified Segment
Company name ownership Segmant #ofbeds Revenue ($m) R harehol Top 10 sharsholders by pany % shareholding Revenue ($m) Country of origin
Identified Ravenus pani lysed with financial infermaticn located from which revenue was identifind
Piivate (NFP) Aged Care Senices 2,070 1627 Mot-for-profit
Privets (NFP} 1,830 157.9 - § Nob-for-profit
Privals (NFP) 1,600 171.0 — | Noi-forprofit
50% 53 Australia
45.0% 4T6 Australia
50.0% 528 Australa
Aged
Residantial Aged Care Senices 18 0.4%
Residential Aged Care Senices 838 78.1 0.4% Not-for-profit
Residertial Aged Care Senices 851 643 0.3% | Not-for-profit
B Aged Care 04 8.2 D% Not-for-prafit
idetial Aged Care Sani 796 718 0.4% Not-for-profit
Residential Aged Care Sanices 759 .0 0.5% No{=forofit
Residential Aged Care Senices 752 110.9 0.6% [ Not-for-profit
Residential Aged Care Sanices 650 826 0.4% Not-for-profit
! Residantial Aged Care Senices 580 568 0% Nt for profit
i Residential Aged Care Senices 52 58 0.9% Not-Tor-profit.
[Total Identified Segment Revenue Z1 Dusinesses 554 42100 2% oA
p g - other potental E; identified with partial information located from which to imply revenue
Total Implied Segment Revanus® 58 businessos 66,284 65446 3525
Total Non-ddentified Segment Revenus® 861+ businesses 77,110 7,807.8 42.1%
Total Segment Revenus FY1T 191,058 18,5714 100.0%

Note: "The ultimate parent listed for a company based in the United Kingdom
“The ultimate parent listed for any based | i i : d from publicly available information and discussion with Subiect Matter Experts
that the substential sharehoiders (ootentiallv neid throuah second level shareholdery

e LINCCT 215

& 2018 KPMG, an Australian parinership and a member firm of the KPMG network of independent rember firrms affiliated with KPMG International Cooperative ("KPMG International™), a Swiss entity. 49
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Residential Aged Care Services — segment Ownership by shareholder entity or group

We did not identify any instances of Sharenolder entities or groups WIth

Jreater

The shareholders Irsied on. th 5 page ha e th
greatest Ownership of the segment (based on
segment revenue attributed to their respective
shareholdings).

No instances were identified of one: shareholder ;
holding a greater than 20% interest in the
segment.

The laraest seament shareholder bv. value'is

{which holds 100% mterest-

" We rtote
that the-ultimate parent of BUPA Aged Care

Australia Pty Ltd is The British United Provident &

Assaciation, a company based in the United
Kingdom. This shareholder holds an interest
minimum 3.5% {$641 1m} of Totai Segmenl_"
Re\ranue '

dentified Revenue attrlbutable to Top 10
shareholders makes up ¢:1 2.1% of Total
Segment Revenue, with an additional 10.5%

held by non-Top 10 sharsholders (i.e. 22.7% of

Total Segment Revenue in total relates to
identified Enterprise-Level Businesses), -

Top segmant owners {hased an ar

Shareholder entity or group name?

ﬂaﬂ 20% OWNBrShip of this segmen

of Top 10 shareholders in identified Enterpr

Shareholder inter

in segment)’

Total Segment
enue by
shareholder ($m)?

Shareholder country of
origin

United Kingdom (ultimate

6411 35% | Carentyt l:
377.0 2.0% g::ﬁ)fngdom (ultimate
3198 1.7% | Australia
154.1 0.8% ; Mot located
154.1 0.8% | Mot located
1016 0.5% | Australia
529 0.3% | Ausfralia
48.3 0.3% | Australia®
4T.6 - 0.3% | Australia
44.8 0.2% | Australia
I08.7 1.7% | Various

Identified revenue attributed to other shareholders, below Top

10 (not analysed) LEns 106%

Total Identified Segment Revenue 21 businesses 4,219.0 227%

Total Implied Segment Revenue 59 businesses 6,544 6 3529,

Total Non-dentified Sagmant Revanue 861+ businesses 7,807.8 42.1%
 Total Segment Revenue - S '

o to0on

Note: \Fasadd on anahusis of Ton 10 shareholders across Enterprise-Level Businesses idermﬁad where complete information was located

“The ultimate parent listed for

5The ulfimate parent listed for
Exmerts that the substantial shar d

SWe ynderstand tha'

=

acquired an interest in

i 2018 pe s, an Alstralian parinersnip and a met T T OF the naiwor

B COIMPANY UESEU 101 UGS P
a company based in United Kinadom;_

a company with [x] beds, in September 2017 which is in addition to the
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AnalySIs or this Segment was prepared from fleldwork commencing ons Octoner 2017 and carmed out up
{0 and including Fricay 20 Octoner 2017 ThiS Segment report was deivered 10 the Department on 1/
Novernier 201/ in finalform andis included in this report Tor completeness




Diagnostic Imaging Services — sub-segment definition

Diagnostic Imaging Services

Definition

The segment is made up of companies providing diagnostic imaging services such as
ultrasound, MR! 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.

MNote: Refer to Glossary for definition of a Enterprise-Level Business for the purposes of this analysis

Key sources referenced

« Australian 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 World — Q8522 Diagnostic Imaging Services in Australia September
2017

m © 2018 KPMG, an Australian partnership and a member firm of the KPMG network of independent member firms affiliated with KPMG [ntemational Cooperative ("KPMG Intemational’), a Swiss entity.
All ights resarved. The KPME name and logo are registered trademarks or rademarks of KPMG Internationai. Liability limited by a scheme approved under Professional Standards Legislation.
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Diagnostic Imaging Services — summary of analysis conducted

£52.6% 0f the FY17 Total Sub-Segment Revente was generated by 9
companies for which complete or partial nformation was avaiable

Ciornpanins operating in this sub-

segment were estimated to have Companies analysed with no

gr»nerat»—-d c.33.8b2 in revenue in : A N Companies analysed with Companies analysed with partial financial information available and
EY17 (excl services promded
dgruc:,f by hospitals)z. During our

complete information available information available other companies not identified

analysis we identified a total of 22
c@mpanies that may participate in
this sub-segment. Of those 22
r;_:cmpaaﬂies there were:

5 companies had complete
information. These companies
generated c.47.4% of Total
Sub-Segment Revenue;

4 companies had partial
information; we obtained
information relating to site
number in respect of 4
companies (which informed an
estimation of revenue
generated by these
companies). These companies
are estimated to have
generated ¢.5.2% of Total Sub-
Segment Revenue; and

We identified 13 further
companies that had no
information. We understand
that this sub-segment may
have as many as 1,800 or
more® small participants
generating ¢.47.4% of Total

Sub-Segment Revenue.

of Total Sub-Segment 3
Revenue related to Segment Revenue
these 5 companies® Ui, related to these

d Sub-Segment Segment Revenue
ted by these
anies equates to 47.4% The $1.7b in

b Total Sub-Ssgment

539 sites wers

by the 5 compa
complete information. A
total sub-segment site

Top 10 st
companies
following pages

companies identified had
+ incomplete or not readily

available financial
information or shareholder
information; additionally,
there were an undefined
number of other smaller
entities. The number of
non-identified entities may
be substantial. We

$ 7 D understand this may be as

many as 1,800 or more?
small businesses,

c.$1.7b.in Total Sub-Segment
Revenue could not be identified. This
is considered Non-identified Sub-

Segment Revenue

The ¢.$1.7b in Non- |
Identified Sub-Segment 1
Revenue generated by I
an undefined number of

companies equates to

I
47.4% of Total Sub- 074
Segment Revenue O [

An undefined number of sites ars
operated by companies not anafysed
or not identified

SRLIITEN VR E PN WIS VLIRS LSRR JUVE § P VI BRI e ] SVISS Sy,

1 N A IR IR SRS, TALE USRI R A SR BN I S LT 0T U WG 1N VIR LESLYRUE R U T ST IS U B & ; 53
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Diagnostic Imaging Services — companies analysed

The companies identified with complete Information generated ¢.31./0 of
Total Sub-Segment Revenue. We analysed therr Top 10 Sharenoicers

Summary of companies analysed

P ) .
During our analysis we obtained complete

iriformation. being financial and shareholder % of company

] . N - . L - o -
information. in respect of five identified Enterprise- . _ Noibepol: ol Sub % ofxulssegman owned by Top
L el Blising e aib arit: c — Shareholders sharebioldirs Segment revenue (implied Number of 10
(ie;e usinesses in the sub-seqment; ompany name analysed? I e Revenue sub-segment market sites
analysed G shareholders
(§m) share} St
analysed
Companies with complete information available — Total Identified Sub-Segment Revenue
Y 10 546.1 17.9% 200 99.4%
These companies generated c.51.7bin FY17 Y 10 4419 12.2% 100 29.1%
segment related revenue, or 47. of Total Sub- :
Slegment Revenue, Y 10 3335 9.2% 141 66.1%
Y 10 5.0% 54.2%
generated the most Ide [ : 1787 45
gment Revenue ($646.1m or 17.9% of Total Sub- Y 10 3.0% 34.0%
i 109.9 53
Segment Revenue) i

We analysed the Top 10 shareholders for each of
tHese five companies (refer pages 16, 17 and 18).

L £ R T 2

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

I5 addition to the above five Enterprise-Level

N not identified |

Businesses, we identified four additional companies g5.2 Fou 30 not identfied

with operations in this sub-segment that may be N identitied o identified
potential Enterprise-Level Businesses, however not identifie 9.4 —" 25 ki
financial and shareholder information was not s ' identi
available. We used their known number of sites to N fot ientfied 63" e 2 il
1 I' - — H 3 P H " = i

estimate their respective Implied Sub-Segment not identified

_ heir : . N " not identified i 0.2%
Revenue (using average revenus per site from the I b ) : 5

five companies with complete information, above).

We understand the remainder of the sub-segment

(Aon-identified) is fragmented and includes as many _ d Sub-Segment Revenue |~ gag's 52.6% et
as 1,800 or more small businesses, which may . S T N -
include sole propritorships and businesses with Total Non-ldentified Sub-Segment Revenue | N not identified 47 4% not identified not identified
o > i ] _
ewer than 20 employees g TR R P 7 T Z R 3
b pioy Total Sub-Segment Ravenue 1000% | o 598 |
Mote: )
i I | i @ 2018 KPMG, an Australian partnership and 2 member firm of e KENIE NENWOrK of INASPENAENT MEMOET INIT1S ilNalE WILE AV IS IGHAN IGH WAMPIS SUVE | W1 SIHBMLGL [ G Ui ey - a4
Al rights reserved. The KPMG name and logo are registered tradermarks or trademarks of KPMG Imternational. Liability limited by a scheme approved under Professional Standards Legislation.
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Diagnostic Imaging Services — segment Ownership by shareholder entity or group

We tic notidentify Instances of entities or groups with greater than 20%
Ownership of this sub-segment

Hased on Total Shareholder Identified Revenue,
Ef-.ﬁe shareholders listed on this page have the
g:reaiest Ownership of the sub-segment.

No instances were identified of one shareholder
I'io‘dmg a greater than 20% interest in the sub-
-.segrr*ent in terms of revenue.

The largest sub-seament shareholder by value is
This shareholder
holds an interest in a minimum 7.9% ($285.1m) of
Total Sub-Segment Revenue. The reason we view
Qwnership as a ‘'minimum’ Ownership of the sub-
s__':e.'gmeni is that, in the event that this sharsholder
holds an interest/s in any of the Non-ldentifisd
Sub-Segment Revenue, their sub-segment
Ownership can only increase (provided Total Sub-
Segment Revenue is static).
3

Other shareholders (non-Top 10 shareholders)
Hold an aggregate interest of ¢.16.2% in the sub-
segment. Individually, these shareholders hold
respe-rirue interests of iess than 2% each in terms
of shares held.

We understand the remainder of the sub-segment
{mr‘~ldenhf:erf: is fragmenied and includes as
many as 1,800 or more small businesses, which
may include sole proprietorships and businesses
with fewer than 20 employees. * As these
cr.rr\“pampb were not identified, sharehoider
mformaticf* was not obtainable,

b Rased on analvsis of Tan 10 sharehnlders acrss Fotermndse-l evel Businesses identified, where complete information was available

Top segment owners (based on analysis of Top 10 shareholders in identified Enterprise-Level Businesses in segment)

Shareholder entity or group name

Shareholder interest

Total Sub-Segment

Minimum % of Total
Sub-Segment

Revenue by Revenue ‘owned’ via

shareholder ($m)*

shareholdings”

Country of origin

i B 285.1 7.9% | Netherlands

: 2 188.9 5.2% | Canada

3 155.6 4.3% | Singapore

L " 53.1 1.5% | China

B B 358 1.0% | United Kingdom

B 35.0 1.0% | Australia

| N 25.2 0.7% | United States
220 0.6% | Norway
325.8 9.0% | Various

Other Top 10 shareholders analysecl (42)

Identified revenue attributed to other shareholders, below
To 10 (not nal sd}

584.8

16.2%

Total Implied Sub-Segment Revenue (calculated from

site numbers, not financial statements) 1623 5.2%
| Total ldentified Sub-Segment | Rwenu@ plus Total- R e
“Implied Sub-Segment Revenus ; '-'."sss‘&:-. e 525%
Total Non-ldentified Sub-Segment Reveriue 1,711.3 47.4%
1 3,609.8 - 400.0% |
; £l | : & by W
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We analysed the Top 10 shareholders for Enterprise-Level BUsinesses
where complete informeation was obtaned, ncluding couniry of origin

Identified Sub- % of Total Sub- % of company) Shareholder
Company Segment Segment] owned by top 1 Identifiad Segment Nominee|
Company name ownership  Sub-ssgment #ofsites  Revenus ($m) Ravenue) shareholders{ Top 10 shareholders by company . % shareholding Revenue ($m) Country of origin holding [Y/N)
Private imaging

44.1% 285.1 Netherands N

292% 188.9 Canada N

24.1% 1556 Singapore N

0.9% 5.8 Australin N

0.6% 3.7 Australia N

0.2% 1.4 Austrafiia Nj

0.2% 1.3 Australia |

0.0% 0.3 Australia N

0.0% 0.3 Australia N

0.0% 0.3 i N

1% 358 United Kingdom |

4.0% 17.7 Australia M|

3.8% 187 Unknown K

3.3% 144 United States N

24% 10.8 United States N

2.3% " 102 Canade N

20% 8.8 United States NI

1.2% 53 United Kingdom N

1.1% 5.1 Norway N

0.9% 42 Australa N

15.9% 531 China Ni

10.5% 350 Australia N

T.5% 252 United States N|

6.2% 208  United States N

E1% 204 Austalia N

5.6% - 19.4" United States N|

5.1% 18.8 Norway N

50% : 168 Austraka N

21% 6.8 United States N

e x 7.99% 8.5 Linknown N

Continued next page
m © 2018 KPMG, an Australian partnership and a member firm of the KPMG network of independent mermber firms affiliated with KPMG Intemational Cooperative (KPMG Intemational”), a Swiss entity. 56
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Diagnostic Imaging Services — companies analysed and shareholder Ownership detail (cont.)

We analysed the Top 10 sharenolders for Enterprise-Level Busnesses
Where complete information was abtaned, Including country of origin

Di.’;gnr_l:stil; Imaging Services - segment ownership - detail

identified Sub- % of Total Sub- % of compa Shareholder
- Company Segment 5qmonl1 owned by top 10 Identified Segment Nominee|
Company name hip  Sub-segment #ofsites  Revenue ($m) Revenus| shareholders Top 10 shareholders by company % shareholding Revenue {$m] Country of origin holding (Y/N|
Public Diagnostic imaging 45 179.7 5.0% 54 2%
9.3% E 16.8 Australia N
7.8% 14.1  Australia N
5.8% 10.5 Australia N
5.5% 9.8 Australia N
5.2% 9.3 United Kingdom N
5.0% 9.0 Australia N
50% 9.0 Australia N
5.0% . ) . 8.9 - Australia N
3.5% 63 Austrslia N
2.0% 3.8 Unknown N
Public Diagnostic imaging 53 109.9 34.0%
9.5% 10.5 Austraiia N
5.0% . 5.5 Australia N
4.9% ' 53 Australia N
4.1% 4.5 Unknown “N
3.0% 33 Awustralia N
2.0% ; 2.2 Unknown N
1.8% ) 20 Unknown N
1.6% 1.8 Unknown N
1.2% © 13 Australia N
3 (I i i 0.9% 1.0 Unknown N
Total 538 17112 47.4% 50 1.126.4
COther particlpants - partial Information available® Implled revenue {$m}
Private Diagnostic imaging 25 79.4 2.2%
Private Diagnostic imaging 30 852 26%
Private Diagnostic imaging 2 8.3 0.2%
Frivate Diagnastic imaging 2 6.3 0.2%

Total identified and m&d 588 1&5 52.6%

Total non-identfied = 17118 37.4%

Total segment revenua FY17 ' 3,809.8 100.0%

Mote: a There were four Proprietary Companies identified that. may be Enterprise-Level Busi for which inf tion was not obtainable, indicated above as ‘Other Participants — partial information available’. Implied revenue is indicated for these
companies. These are Proprietary Companies forwhich f jal information and shareholder infi tion was not obtainable. Where site number was obtainable, an implied i has been applied to estimate the size of the revenue of the company,
based on average site revenue (as calculated from companies with complete information available in the Sub-Segment) multiplied by number of sites known.
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(o andincludng Frcay 20 October 2017 This Segment report was delvered to the Department on 1/
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Pathology Services — sub-segment definition

PAnoIogy 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 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.

Note: ‘Refer to Glossary for definition of a En‘lerprlise-Lwel Business for the purposes of this analysis

kkiat!
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D Classificati

Enterprise-Level Businesses? reviewed

T e e e e m e e e e e R A mm o e mm em e

Key sources referenced

« Australian Government - Department of Health

« Statistics under Medicare

= Capital IQ — General company search
» |BIS World — Q8521 Pathology Services in Australia March 2017
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Pathology Services — summary of analysis conducted

090 7%
COMpanes

Ne FY17 Total Sub-Segment Revenue was generated Dy 3
Which complete information was avaliabie

dpmpanies operating in this sub-
segment were estimated to have
generated ¢.$2.9b2 in revenue in
F'Y1? {excl. services provided
leF'CHy by hospitals)®. During this r
ahalysis we identified a total of 5 5 B 2 S - . 2

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

companies identified had
incomplete or not readily
available financial
information or shareholder
information; additionally,

companies that may participate in
this sub-segment. Of those 5
companies there were:

3 companies had complete
information. These companies
generated ¢.80.7% of Total
Sub-Segment Revenue;

No companies had partial
information; and

We identified 2 further
companies that had no
information. We understand
that this sub-segment may
have as many as 350 or more®
small participants generating
¢.9.3% of Total Sub-Segment
Revenue.

Revenue related to
by

these 3 compani

remainder of the sul
made up of as many as
small busin

G e G G BEN MM e M BN BN M Gae M M M VSN Rem e e e

an undefined number of
other smaller entities were
not identified. The number
of non-identified entities
may be substantial. We
ungggggnﬁ this may be

$D BD small bggln:::e:r I

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

The ¢.$0.3b in Non- O
Identified Sub-Sagment 9 8 /
Revenue generated by . 0

an undefined number of
‘companies equates to
9.3% of Total Sub-

Segment Revenue ;
Q Tp e[] An gndeﬂned number
be obtained Uﬂ e | | of sites are operated
by companies not

Top 10 shareholders for t analysed or identified

companies are analysed in the

following pages

0 et P g
m ® 2018 KPMG, an Australian partnership and 2 member firm of #he KPMG network of independent member firms affiliated with KFMG International Cocperative ("KPMG Intemational), a Swiss entity.
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Pathology Services — companies analysed

1Ne companies identified with complete Information QBHB ated c.$260 of
10tal SUb-segment Revenue. We analysed their Top 10 sharehalders

ﬂurmg our analysis we obtained complete
mformatmn being financial and shareholder
information, in respect of three identified Enterprise-
Le'..ml Businesses in the sub-segment:

Summary of companies analysed

% of sub-
segment
revenue Number of
(implied sub- sites
segment
market share)

% of company
owned by Top
10
shareholders
analysed

Number of Total Sub-
shareholders Segment
analysed Revenue® ($m)

Shareholders

Company name
Ly analysed?

ThEaE companies generated c¢.$2.6b (or 90.7%) of
tre Total Sub-Segment Revenue2? Companies with complete information available - Total Identified Sub-Segment Revenue

T
public company listed on Y 10 45.5% 1,500 29.1%
Wsi identified Sub-Segment I i ’ ' -

Revenue ($1.320.0m or 45.5% of Total Sub-Segment
Revenue)

Y 10 1,038.4 35.8% 2,200 66.1%

We analysed the Top 10 shareholders for each of Y 10 14 9.4% 96.8%
these three companies (refer pages 22 and 23) 271. 800

We understand the remainder of the sub-segment i Total idonﬂf‘od Sub-Segment Ravenue and impﬁed $uh-6egtﬁe'n"t_ Rq@a’:_;'u_e AL 26298 - o '-gc_:'.m' - 14500 Gpniia
largely consists of smaller independent and non-profit BT '

B ) i ] "Iota! Nomldeﬂhﬁed Sub«Segmen* : 2 ; = i ;
providers, often operating out of single laboratories?, Revenue H not identified 2702 9.3% |  notidentified |  notidentified
and includes as many as 350 or more small = R B D - T T
businesses?. _'-Total Suhéegmant Rmmnue b i 72,8000 | . 100% : 4500

k F i & 2018 KPMG, an Australian partnership and a member firm of the KPMG network of independent member finms affiliated with KPMG international Cooperative ("WPWMG Intemational”), a Swiss entity. 61
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Pathology Services — sub-segment Ownership by shareholder entity or group

We did not identify any nstances of entities or groups With areater than
20% Ownership of this sub-segmen

ised on Total Shareholder Identified Revenue,
the shareholders listed on this page have the
greatest Ownership of the sub-segment.

]
No instances were identified of one shareholder
holding a greater than 20% interest in the sub-
ségment, in terms of revenue

The largest sub-seament shareholder by value is

is shareholder holds an
interest in a minimum 5.7% $165.4m) of Total
Sub-Segment Revenue. The reason we view
Cwnership as a ‘'minimum’ Ownership of the sub-
segment is that, in the event that this shareholder
hblds an interest/s in any of the Non-ldentified
Sfub—S'»:-.gment Revenue, their sub-segment
Ownership can only increase (provided Total Sub-
Segment Revenue is stalic).

Other shareholders {non-Top 10 sh
hold an aggregate interest of c.44
segment. Individually, these shareholders hold

reholders)

in the sub-
respective interests of less than 2% each in terms
of sharas held.

We understand the remainder of sub-segment
{non-identified, c. 9.3% of the sub-segment) largely
consists of smaller independent and non-profit
providers, often operating out of single
laboratories?. As these companies were not

Mote: *

Top sub-segment owners (based on analysis of Top 10 shareholders in identified Enterprise-Level Businesses in sub-segment)

Shareholder interest
held in

Shareholder entity or group name

{ St e =
Identified revenue attributed to other shareholders, below

Total Sub-Segment
Revenue by
shareholder ($m)*

Minimum % of Total
Sub-Segment
Revenue ‘owned’
via shareholdings”

Country of origin

185.4 5.7% China

113.8 3.9%]| Australia

108.8 3.8%| Australia

107.0] 3.7%] United Kingdom
78.3] 2.7%| United States
87‘97 2.3%| Norway

|

54_3;_ 2.2%j United States
63.5] 2.2%i{ Australia

565.1 21.7% | Various

1,295.8

44.7%

Top 10 (not analysed)

* Based on analvsis of Top 10 Mders across

Level B 1

j2an=

1, WINENe COMmpreLe HIUiinauwn was avalkawne
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Pathology Services — companies analysed and shareholder Ownership detail

We anaysed the Top 10 Shareholders for Enterprise-Level BUSInesses
WNere complete information was abtaned, Including country of origin

Sharehoidier entities orgroups . 5
T . JSRTS &
Identified Sub- Sub- Sharsholder
Company Ssgmant  Segment| % of company owned by Identiflad Segment Nomines|
(Company name Sub-segment #of sites  Revenue ($m)  Revenue top 10 shareholders| Top 10 shareholders by company % sharsholding R {$m) Country of origin helding (YN
500 %

8.1% 107.0 United Kingdom N

40% 52.9 Australia N

3.8% 49.8 Unknown N

3.3% 428 United Stales N

2.4% -318 United States N

2.3% 30.5 Canada N

2.0% -268.3 United States N

1.2% 158 United Kingdom N

1.1% 152 Norway N

0.9% 125 Australia N

15.9% 1854 China N

10.5% 108.8 Australia N|

7.5% " 783 United States N

6.2% 842 Uniled States N|

5.1% 635 Austrafia N

5.8% 60.3 United States N

5.1% 527 Norway N

5.0% 518 Australia N

1% 213 United States N

1.9% 201 Unknown N

N

41.9% 1138 Australia N

13.6% 368 Australia Y

12.4% 337 Australia N

10.8% 203 Austraiia N

5.4% 146 Australia N

4.7% 129 Australia |

A3% 91 Australia N|

2.8% 7.8 Australia N

0.9% 25 Australia N|

0.9% 25 Australia N

Total idertified 4,500 2,629.8 $0.7 |3 1,334.0
Total non-identified 270.2 9.3%
|‘rea| sagmant revanus FY17 g.._!go.t 9.3%
© 2018 KPMG, an Australian partnership and a member firm of the KPMG network of independent member firms affiliated with KPMG Internafional Cooperative ("KPMG Intemational™), a Swiss entity. 63
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Other Allied Health Services — segment definition

Jther Allied Health Services

Definition

Other Allied 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 ¢.$16.3b, of which ¢.$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 Australia. Itis
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.

Note: 'Refer to Glossary for definition of a Enterprise-Level Business for the purposes of this analvsis

kMG

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.

© 2013 KPMG, an Australian parinership and a member firm of the KPMG network of independent member firms affiliated with KPMG International Cooperative ("KPMG intemational”). & Swiss enlity. 65
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Other Allied Health Services — segment definition

Jther Alled 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 Professioné Australia

« Australian Health Practitioner Requlation Agency

- Office of the Chief Health Professions Officer (WA)

+ Capital IQ — general company search

« |BIS World - Q8539 Other Health Services in Australia November 2017

Key sources referenced — Dietetic Services

« Diefitians 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: “*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 — Optometrj 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
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Other Allied Health Services — summary of companies reviewed

Uther Alled Heaith Services

3 During this analysis we reviewed 26 business as beina potentially Enterprise-Level!

e e e e e e e e e e e e e e RN M e S M M R e R e e e e e

: Of these companies, 10 had complete information located from which to conduct analysis ;
= e - - - e i - i i -
Mata: 1Rafar tn 21 + frr Aafimitian of o Gme 1 ol Dl Favthn s nnsnn ST -l T
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Other Allied Health Services — summary of analysis conducted

I EFQ%( DIISe-Level BUSINeSSES generated ¢./47% O 10tal segment Revenue
1

Companies operating in the Other
Aliied health Services segment were
estimated to have generated
¢.$6.7b*>%4 revenue in FY17.

During this analysis we identified a total
of 27 companies that may be
Enterprise-Level Businesses, Of those

companies we located: Companies analysed with complete information’ located from Companies analysed with partial information located for Companies with complete financial information not

which revenue was identified which revenue was implied located and other companies not identified!

e e e ez e

complete information for 11
.:- compamas had pamaf lnformaucn from

companies. These companies
generated ¢.7.4% of Total Segment
revenue.

incomplete financial information’

(i.e.. no segment specific financial

information) for 16 compan ies. { I r;r Total identified Segment

identified. . e A _‘J | Revenue related to these 11
companies

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

of Total Segment Revenue
B was not identified. This is
i ” considered Non-fdentified
Segment Revenue and
includes revenue produced
by Non-Enterprise Level
Businesses

'] companies identified had incomplete

This Identified tpnqm(am Revenue attributed to thes
o

of Total Segment Revenue This Non-ldentified Segment Revenue
equates 10

92 6{}/ of Total Segment Revenue
CdL0%
sites were operated by
6 U+ the remainder of the
' segment not identified

as Enterprise-Level

sites \ operated by
) these companies

Mnite: 1Comolete information includes located seament specifi l
L ! I | ! © 2018 KPMG, an Australian partnership and a member firm of the KPMG network of indepencent MemDer IITNS aHIAES Wit ARl IHLEH UG GUULS GUYE | I i L1 nalional”), a Swiss entity
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Other Allied Health Services — companies for which information was located

S the lArgest Enterprise-Level Business identified in the
SegMent, generating 1./ of Total Segment Revenue

Campiete information, bemg fnanma! and B, Summary of companios analysed

shareholder information, was: obtained in respect
of 11 identified Enterprise-Level Businesses: " st
; Mumber of T & P company
' 1‘ il Company name Sub-Segment ; fComp:.emw Number of sites shareholdars 211 [ - owned
Z. niomation. analysed? ever $my) g me shareholders
3.
Identified Segme EVENLIE - GO anies with ¢ pte info ocated from ich revenue s identified
5 I Optometry” R g 324 ' i i U168 | 1T% | 100.0%
Audiclogy v 200 1 80.4 12% 100.0% |
6. : Audiology v 160 1 526 0.8% 100.0%
7. : Audiofogy v 50 1 495 0.7% 100.0%
8. : Audiology v 2 1 48.7 0.7% 100.0%
8. : Physiotherapy v i 51 1 36.9 0.6% 100.0%
Various v not located 1 322 0.5% 100.0%
10 Physiotherapy v na 1 27.8 0.4% 100.0%
145 :
Physiotherapy v 33 10 239 0.4% 37.8%
These companies. genemtad c. $¢91 4rn (7 4% of- ) shareholders not
: Cptometry x 25 ; 175 03% | Notanalysed
Total Sogmem Revenue). - S _- . listed
| : Audiology v 250 1 5.6 0.1% 100.0%
jenerated the greatest ldentif od; s [l :
Segment Revenue ($116.4m or 1. 7%), being | Total Identified Segment Revenue ' ) 491.4 7.4%
revenue'in relation to the rendering of optnmetry : :
sarvices only (excluding retasl) : %00 | Tetal Non-Identified Segment Revenue 6,190.8 92.6%
The Top 10 shareholders were analysed for aach Tmrs,gmgM“

of these companies? (refer to following pages).-

Additional potential Enterprise-Level Busine dentified - financial information not located

Continued on following page
MNate: Saa followina nane
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Other Allied Health Services — companies for which information was located

Jther potential Enterprise-Level BUSINesSes reviewed had incomplete
nancial nformation

An additional 16 i:ompanie_s were identified to - Summary of companies analysed (cont.)

potentially be Enterprise-Level Businesses in'this. - o

segment, however complete segment-specific- - ”e of

financial information was not located. Sn e » Number of Total company
3 1R HlT > Lty Rl Company name Sub-Segmeant : {':Gmf'ﬂ el h-.'urn.l"?r of sharehold Segment - owned

Sites numbers have been included for these Hmemmen ik analysed?  Revenue (Sm)  segment  shareholders

market analysed
share)

businesses to provide an indication of scale, -
however, given the disparate nature of revenues
acmss-éewice 'typ'es-(i-‘e. Sub'~SeQments Within" : Additional potential Enterprise-Level Bus dentified - financial information not located

__Ome_r Allied Health §amces} it was d_lfﬁcuﬁ_t to Aiology e 1 ont R
imply revenue-for this segment. i
gy S R Audiclogy x Not analysed Not located ~\\
Dietetic services x 8 Not analysed Mot located
Speech therapy and
1 pathology x not located Not anatysed Not located _
Optometry x 50+ Not analysed Not located {23
Optometry x 39 Not analysed Mot located :
Optometry x 47 Not analysed Mot located |;
Physiotherapy % 67 Notanalysed |  Notlocated | R
B
b
Physiotherapy x not located Not analysed Not located i%\;\‘:{
N
Podiatry x 50 Notanalysed |  Notlocated RN
Psychology 4 50 Not analysed Not located
Psychology x 12 Not analysed Not located
Speech therapy and
_| speecn pathoiogy x 100 Not analysed hot located
Various x 1 Not analysed Mot located
Various x not located | Notanalysed |  Notlocated
1
Optometry x not located Not analysed Not located
Mlntes See frllrwina nans
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Other Allied Health Services — companies for which infermation was located

NOteS 10 businesses identified on previous two Slides

These notes relate to prior two pages
Note: Complete information includes located sagment specific financial information and a listing of shareholders. Where segment specific financial information was not located, shareholders were not analysed
2We analysed up to the Top 10 shareholders of Enterprise-Level Businesses with Identified Segment Revenue as these shareholders are more likely to have elements of contro! and influence, and also often make up the substantive balance of

PR % 1

revenue for rendering of optometry services only (i.e. excl. sale of goods)
reporis revenue on a total revenue basis and may inciude 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 of goods
total revenue of $49.3m includes $43.6m in relation to sale of goods, and $5.9m in relation to services
) has over 130 sites across Australia and is ultimtely owned by 1 Swiss-domiciled company. Segment-specific revenue was not located
revenue is shown for the physiotherapy portion of business only (i.e. excl. sale of goods)
mee is revenue derived in relation to rendering of services

evenue shown is total revenue and includes revenue in relation te it may include revenue in relation to other segments as
well
total revenue may include revenue in relation to sale of goods as well as rendering of optometry services «
evenue may contain revenue in relation to goods as well as services. The company is 8 whallv ownad siihsidians of an Halian.dnmiciled romnany that ie ifimately numad hy
LLICN company. in the orocess ot being transformed into an falian limited liability company being the parent company of
segment specific revenue was not located. We understand that the company is ultimately owned by . @n Italian-domiciled company
13 wiimately owned Iryl a British-domiciled company
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Other Allied Health Services — companies analysed and shareholder Ownership detail

_ DIesents 17% of Total Segment Revenue, and appears to e
tmately owned by a company domiclied in the United Kingdom

ather Allled Health 5

segmient ownership - deta

_Shareholdier entities or groups i e
Shareholder
Company % Identified Segmant
Crmbany name ownarship Segmant Top 10 sharsholders by sharsholding Revenus ($m) Country of orgin
Private Allied Haslth Serices
i SEET 100.0% 116.8  United Kingdom
B Alled Health Sarices
' i 100.0% 804 Denmarc
Alfed Health Servces
§ T00.0% 528 Denmark
100.0% 495 Mew Zealand
T00.0% 48,7 Switzerand
100.0% 368 Australin
100,05 322 Australin
100.0% 278 Australi
Public Alfad Health Servces Physiotherapy 33 3.9 0.4% ITE%
3 1.0% 28 Hang Keng
41% 1.0 Australia
a.0% 0.8 Australin
2.8 0.8 Austmla
3.5% 0.8 Unknown
31% 0.7 Australia
29% . 07 Australia
24% 0.8 Ausiralia
1.7% 04 Australia
& i EL L : 8 = i 1.7% 0.4 Australia
Private Allied Healin Sanices  Optomaty 25 7.5 0L3% ‘ol analysed | Unisted public company - sharsholdars not listed
Private Alliad Health Serdces Audiciogy
i et e, e 100.0% 5.6 Austraia
Total Identfied Revenus 9.1
Total Nenddentified Revanue
Total Segment Revenus FY1T
[Adaitional pontial EnterprissL.avel Tdenthad whers Was not locaisd :
! Private Aliod Health Serices  Audiology TWa TNt Iocared ™ot analysed
Public unlisted  Alied Health Sanices Audiciogy 24 Nat located [t anatysed
Private Alied Health Sanices  Distefic sanices 8 Mot located Mot aralysed
Privats. ANied Hanith Sanices Spesch therapy and spsach patholegy  not located Mat Iocatad Mot aralysed
Privata Adlied Health Senices Optom ety g Mot |veated Mot analysed
Privete Allind Health Sardces Ciptom atry 38 Mot lzcated ot snalysed
Private Allied Health Sanices  Cytometry a2 Not lccated Not analysed
Private Allied Health Serices Optomalry ar Mot located Mot analysed

Continued following page :

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

NO 65 10 DUSINESSES Identified on previous Sides

Sharehoidier entitiss of groups. PR R R R AL ALEr)

idantifisd % of Total * of company} Sharehoider

Company Segmant  Segment| owned by top 10| % Identified Segment

[Company name ownarship Segment: Sub-segment #of sitas {$m) b iders| Top 10 shareholders by pany sharsholding Revenue ($m) Country of arigin

Priats Allind Health Senices Physistharapy not lncated Not located Mot analysed
Privats Alliad Hanlth Sordces Physiotherapy 50 ot [ocated Mt analysed
Private Allied Health Sarices Podistry 50 Hot located Mot analysed
Private Alljed Heaith Sanices Psychology 12 Nat |ocated Mot analysed
Private: Afied Heaith Senices Psychology 100 Mot located Not analysed
Private Alied Health Sanices Speach therapy and speech pathology 17 Naotlocated Mot analysed
Privarte. Alfied Health Senices Various not locatad Nt losated Mot analysed
Privete Alliad Health Serdces Various not located Mot incated Mot analysed

These notes relate to this page and prior page table

Note: revenue for rendering of optomelry services only (i.e. excl. sale of goods)

reports revenue on a total revenue basis and may include revenue in relation fo 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 of goods
tatal revenue of $49.3m includes $43.6m in relation to sale of goods, and $5.9m in relation to services
has owver 130 sites across Australia and is ultimtely owned by a Swiss-domiciled company. Segment-gpecific revenue was not located
revenue is shown for the physictherapy portion of business enly (i.e. excl. sale of goods)
revenue is revenue derived in relation to rendering of services

evenue shown is total revenue and includes revenue in relation to it may include revenue in relation to other segments as
well
iml revenue may include revenue in relation to sale of goods as well as rendering of optometry services
evenue may contain revenue in relation to goods as well as services. The company is a whallv owned subsidiary of Amnlifon an Italian-dominilad cnmnany that fe sifimatehs cumad by
1aluteh company in ihe process of being transformed into an Italian limited liability company being the parent company of
___segment specific revenue was not located. We understand that the company is ultimately owned by an ltalian-domiciled company
Tt - a British-domiciled company
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Other Allied Health Services — segment Ownership by shareholder entity or group

The greatest share nf Seament revenue (calculated by sharenolder

Nterest is neld by

Shareholder information was obtained for those -

companies for which segment revenue could. be -
located. d :

The shareholders listed on this page have the
greatest Ownership of the segment (based on
segment ravenue attributed to their respective
shareholdings).

No instances were identified of one shareholder
holding a greater than 20% interest in the
segment.

The laraest seament shareholder by value is
a Danish-
domiciled company. This shareholder holds an
interest in a minimum of 2.0% nf Tntal Saamant
Paianmiaiia hua ngmpanies
and

and is domiciled in
Denmark.
Analysis across Top 10 shareholders covered
c.6.7% of Total Segment Revenue. Shareholders
below the Top 10 held an additional ¢.0.7% of
Total Segment Revenue — these shareholders
were not analysed.

The remainder of the segment (non-identified,
€.92.6%) consists of 35,000 or more
businesses®. As these companies were not
identified as being Enterprise-Level Businesses
during this analysis, shareholder information was
not obtained. . ) i

MNote: Based on analysis of Top 10 shareholders across Enterpri

Top seg t owners (based on analysis of Top 10 shareholders in identified Enterprise-Level Businesses in segment)’

Shareholder entity or group name?

| Other Top 10 shareholders analysed (10)

Shareholder interest held in

peing 20%

Total Segment
Revenue by
shareholder ($m)’

Minimum % of Total
Segment Revenue 'owned’
via shareholdings?

Country of
origin

133.0 2.0% | Denmark
116.6 1.7% | United Kingdom
495 0.7% | New Zeatand |
487 0.7% | Switzerland
36.9 0.6% | Australia
322 0.5% | Australia
278 0.4% | Australia
56 0.1% | Australia
9.0 0.1% \-’ariousl

| 1dentified revenue attributed to other shareholders. below

[ Top 10 (not analysed) 323 | 0.7%
| Total Identified Segment Revenue 11 businesses 491.4 7.4%

Total Non-identified Segment Revenue 16+ businesses 6,190.3 92.6%
l Total Segment Revenue 8,882.2 100.0%
Lével Busi identified, where complete information was available

ZMinimum % of Total Segment Revenue ‘owned' via shareholdings assumes that the shareholder has no further interests in companies not identified. In the event they hold shareholder interests in companies not identified, this % Ownership will

inrraass

N
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Appendix 1 — limitations to data collection

The fallowing imitations are noted inTelation 10 data colection Jur general
ODServations are proviced below

Data extraction

Observations

: ' ability of information relating to Enterprise-Level

—_ Over'all_ there were no materia! limitatinns in access to or avail
Businesses identified through

Non-Enterprise-Level or Proprietary Companies — Proprietary Companies displaying two of the following traits are considered to be Large 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 value of greater than $12.5m. 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.

kepiaE
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Appendix 2 —- glossary

Lossary

) s
$m

ASIC
AUM

Bed licences
CapitallQ
Complete information

Country of origin

Dentai Services

- 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.

Factset

FYXX

IBISWorld

Identified Segment or Sub-
Segment Revenue

Implied Segment or Sub-
Segment Revenue

Incomplete information

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

Diagnostic Imaging and Please refer to segment lead page for definition IPREO IPREO combines new issuance systems with global financial and
Pathology Services ‘ investor data to obtain shareholder listings. IPREO was accessed
to obtain some shareholder listings for listed public companies

Diagnostic Imaging Services Please refer to segment lead page for definition analysed
DoH Australian Government Department of Health
Enterprise-Level Business A company that is either a Listed Public Company or a Large

Proprietary Company that is required to lodge General Purpose

Financial Statements )
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Appendix 2 - glossary

I0ssary (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: v

- combined revenue of the group for the financial year is $25.0
million or more

- combined gross asset value of the group at the 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 shareholdings

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

Pfoprietary Company -

Public Company

Public Company

Document Classification: KPMG Confidential

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 hospital 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 compahies 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
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Appendix 2 — glossary

Hossary (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

Total Segment or Sub-
Segment Revenue

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)

Document Classification: KPMG Confidential

Total Segment or Sub-Segment Revenue is total FY17 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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Appendix 3 — Real Estate Investment Trusts and the Health Sector

Redl LState Nvestmen

Sedmel

During our analysis we reviewed
“pperators in the heath sector in

Australia. It is important to note that -

the value-chain of this sector is’
such that property owners/lessors
may be separate to the operators.
As a result, and by virtue of their

rale as property lessor, REITs have -

some degree of control and
influence.

A number of large REITs hold
investment properties across the
segments analysed in this report
within their healthcare funds, The
largest REITs identified as ho[ding
investments in_health are:

1. with a total of

¢.51.6b Assets Under
Management (AUM) (44
properties in Hospitals,
Medical Services, Diagnostic
Imaging & Pathology and
Residential Aged Care).

with a total ot ¢.$1.0b
Aum (<4 properties in
Hospitals, Medical Services
and Residential Aged Care

3. with a total of c. $0 6b
AUM (7 prnpemes in'Medical -

Services).

REIT investment positions analysed

Segment

Hospitals (Public-and Private)

Medical Services

Total Medical Services:

Diagnostic Imaging & Pathology

by fund manager by seqment {largest to smallest)

# of assels
Fund Manager held

Value of assels under
management {($m)

Objective 1

St fund menager nterest in hedl nsector by

Objective 2

% of REIT investments
analysed i

Total Diaghostic Imaging & Patholog
Residential Aged Care
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Subtotal— seg W S ST ©3,040.3
Various fund managers multiple sites 1,1388
Total Segment Revenue S 140 Caaren
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Appendix 4 - Full listing of approved Residential Aged Care Service providers

rUIIST Or Residential Aded Gare Services - Aged Gare Services List -
AuStrala -as at 3U June 201/ - beds > o00, complete information

s - Aged Care Services List - Australia - as at 30 June 2017

Residential Aged Care Servi

Company name Residential places Implied revenue ($m)' Company type 5 Segment revenue ($)
Identified Segment Revenue - companies analysed with complete Information from which revenue was identified (beds greater than 500) ]
a - 7802 ' 689.8 For-profit 641,084,000
5975 564.4 For-profit 524 600,000
- 4,620 436.4 For-profit 565,483,000
4,288 405.0 For-profit B 376,956,000
3,809 359.8 For-profit 319,893,000
3,313 312.9 For-profit ; 362,200,000
2,070 195.5 Not-for-profit 162,749,000
1,830 1729 Not-for-profit 157,918,000
1,800 170.0 Not-for-profit 171,000,000
1,099 103.8 For-profit 105,757,468
959 80.6 Notfor-profit 88,700,000
918 86.7 Notfor-profit 75,239,400
898 84.8 Not-for-profit 76,100,000
851 80.4 Not-for-profit 64,341,854
804 75.8 Not-for-profit 60,236,071
796 75.2 Not-for-profit 71,827,624
759 71.7 Notfor-profit 91,020,000
752 71.0 Not-for-profit 110,873,000
650 61.4 Not-for-profit 82,644,319
599 56.6 Notfor-profit 56,550,000
572 54.0 Notfor-profit 53,777,000
[Total companies analysed with complete information located 44,664 4,219.0 21
Continued following page
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Appendix 4 - Full listing of approved Residential Aged Care Service providel;s

FLlSt of Residential Aged Care Services - Aged Gare services List-
Australia- as at 30 June 2017 {cont) - beds > b00, Incomplete nformation

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017

Company name Residential places Implied revenue ($m)' Company type Segment revenue ($)
implied Segment Revenue - companies with partial information analysed from which revenue to imply revenue (beds greatar than 600) .. . - .- i Te s N R :
" 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 Notfor-profit Not located
1,772 167.4 Not-for-profit Not located
1,760 166.3 For-profit Not lecated
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
1,538 145.0 Not-for-profit Not located
1,522 143.8 Unknown Not located
1,429 1350 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
1,247 117.8 Mot-for-profit Nat located
1,172 110.7 Not-for-profit Not located
1,156 109.2 Unknown Not located
1,060 100.1 Mot-for-profit Not located
1,012 95.6 Not-for-profit Not located
978 92.4 Not-for-profit Not located
958 90.6 Not-for-profit Not located
Continued following page
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Appendix 4 - Full listing of approved Residential Aged Care Service providers

FUl st of Resicerial Aged Care Services - Aged Gare Services Lt -
Australa - as at 30 June 2017 (cont ) - beds > 500, incomplete information

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017

Company name Residential places Implied revenue ($m)' Company type Segment revenue ($)

Implied Segment Revenue - companies with partial information analysad from which revenue to Imply revenue {beds greater than 600) ; _ )
951 89.8 Not-for-profit ot located
918 86.8 Not-for-profit : Not located
912 86.1 Not-for-profit Not located
891 84.2 Not-for-profit Not located
857 81.0 Notfor-profit Not located
836 79.0 Notfor-profit Not located
836 79.0 Not-for-profit Not lecated
B18 77.3 Not-for-profit Not located
796 75.2 Not-for-profit Not located
792 74.8 For-profit Not located
786 74.2 For-profit Not located
736 ’ 69.5 MNot-for-profit Not located
714 67.4 For-profit Not located
710 67.1 For-profit Not located
696 65.7 For-profit Not located
687 64.9 Not-for-profit Mot located
686 64.8 Not-for-profit Not lacated
686 64.8 Not-for-profit Not located
683 64.5 Not-for-profit Not located
683 64.5 For-profit Not located
671 63.4 For-profit Not located
659 62.2 Notfor-profit Mot located
841 60.5 Not-for-profit Not jocated
635 60.0 Not-for-profit Not located
621 58.7 NMot-for-profit Not located

Lonunued tollowing page
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Appendix 4 — Full listing of approved Residential Aged Care Service providers

FLlist of Resicential Aged Care Services - Aged Care Senvices List -~
AUStrala - as at 30 June 2017 (cont.) - beds > 500, incomplete information

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017

Company name Residential places Implled revanue ($m)' Company type Segment revenue ($)
implled Segment Revenus - companies with partial information analysed from which revenue to imply revenue (beds greaterthan 800) .\ ... - . . . . . S il e i
' . ' - o - ' 590 Not-for-profit Not located

589 Not-for-profit Mot located
570 Not-for-profit Not located
540 For-profit Not located
531 For-profit Not located
531 MNot-for-profit Mot located
527 For-profit Mot located
517 MNot-for-profit Not located

AT 513 For-profit - Not located

Total companies analaysed with partlal Information located 69,284 59

Continued following page

Continued following page

Note:

!FHE © 2018 KPMG, an Australian partnership and a member firm of the KPMG network of indepencent memuer Arms amiaten WIt A NSl CUUPEIZIYE | I 1ISIHEU @0 ), @ Junes weality. 84

£ All rights reserved. The KPMG name and logo are registered frademarks or trademarks of KPMG Intermnational. Liability limited by a scheme approved under Professional Standards Legislation.

Document Classification: KPMG Confidential




Ap'pendix_4 — Full listing of approved Residential Aged Care Service providers

FUIiST of Residentiel Aged Gare Services - Aged Care Senvices List -+
Australia-as at 30 June 2017 (cont) - beds < 600, nat analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017

pany name .
Companies not reviewed (beds less than 500)

358
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Appendix 4 - Full listing of approved Residential Aged Care Service providers

Fulist o Residential Aged Gare Services - Aged Gare Services List -
Australa-as at 30 June 2017 (cont) - beds < 500, not analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017
ompany name
Companies not reviewed (beds less than 500)
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Appendix 4 - Full listing of approved Residential Aged Care Service providers

FUIISL Of Residential Aded Care Services - Aged Gare Services List -
AuStralia - as at 50 June 2017 (Cont) - beds < b0o, not analysed

R A o ard i 0
ompany name as| aces. revenue (m) Company egment revenue
Companies not reviewed (beds less than 500

271.

EEE

263
262
261
259
254

254
246
243
242
241
241
240
240

232
2
229
228
228
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Appendix 4 — Full listing of approved Residential Aged Care Service providers

FUllist of Residential Aged Care Services - Aged Gare Services LISI -
Australia - as at 30 June 2017 {cont) - beds < 600, nat analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017
ompany name -mn
|companies not reviewad {peds less than 500)
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Appendix 4 — Full listing of approved Residential Aged Care Service providers

-UIISE Of Residential Aded Gare Services - Aged Gare Services List -
Australia - as at 30 June 2017 {cont.) - beds < b0, not analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017

pany name
Companies not reviewed (beds less than 500)

194
183
193
183
192
192
191
190
190
180
190
187
186
185
184
182
181
181
180
180
180
180
179
178
T

Continued following page

Note:

m 5 ZU1E KNI, 20 AUSTaIAN pannersnip and a MemBber i of the KEWIKS network of independent member firme afiliated with KPMG International Gooperative ("KPMG Intemational”), a Swiss entizy. 89
All rights reserved. The KPMG name and logo are registered trademarks or tredemarks of KPMG international. Lisbility limited by a scheme approved under Professicnal Standards Leaislation.

Document Classification: KPMG Confidential




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

Fullist of Residential Aged Care Services - Aged Gare Services LIS -
Austraia - as at 30 June 2017 (cont) - beds < 500, not andlysed

mpany name
Companies not reviewed (beds less than 500)
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Appendix 4 — Full listing of approved Residential Aged Care Service providers

FUIISL Or Residential Aged Gare Services - Aged Care Services List -
ContJ-Deds <a00, not analysed

Australia-as at 30 June 20

Raesidential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017

ompany name

Companies not reviewed (beds leas than 500)
|

Continued following page
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161
161
160
159
158

153
152
152
151
151
151
150
150
150
150
150
150
149

© 2018 KPMG, an Australian partnership and a member firm of the KPMG network of independent member firms affiliated with KPMG International Cooperalive ("KPMG International”), a Swiss enfity. 91
All rights reserved. Tha KFMG name and logo are reqistered trademarks or trademarks of KPMG International. Liability limited by a scheme approved under Professional Standards Legislation.




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

FUllist of Residential Aged Care Services - Aged Gare Services List -
Australia - as at 30 June 2017 (cont) - beds < a00, not analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017
ompany name
Companles not reviewed (beds less than 600)

148
148
146
146
148
146 i
145
144
144
144
142
142
142
142
141
140 &
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Appendix 4 - Full listing of approved Residential Aged Care Service providers

FUIIST or Residential Aged Care Services - Aged Care Services List -
AUStralia - as at 30 June 2017 (cont) - beds <500, no BHBIVSB‘U

ompany name esidential places plled revenue ompany egment revenue
Companies not reviewed (bads less than 500) ; : :
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Appendix 4 - Full listing of approved Residential Aged Care Service providers

FUIIST of Residential Aged Gare Services - Aged Care Senvices List -
Australa - as at 30 June 201/ (cont.) - beds <500, not analysed

ervices - Aged Care Services List - Australia - as at 30 June 2017

’Eompmin not reviewed (beds less than 500)
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Appendix 4 — Full !iéting of approved Residential Aged Care Service providers

FUIIST or Resicential Aged Gare Services - Aged Gare Services List -
Australia -as at 30 June 2017 (cont) - beds < b0, not analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017

Companies not reviewed (beds less than 500)
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Appendix 4 — Full listing of approved Residential Aged Care Service providers.

- Fullist of Residential Aged Gare Services - Adged Gare Services LISt -
AUStrala- as a 30 June 2017 (cont.) - beas < 500, not analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017

[Companies not reviewed {bads less than 500)
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Appendix 4 - Full listing of approved Residential Aged Care Service providers

FUIIST of Residential Aged Care services - Aged Gare Services LISt -
Australa- as at 30 June 2017 (Cont) - beds < 60U, not analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017

[Companies not reviewed (beds less than 500)
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Appendix 4 - Full listing of approved Residential Aged Care Service providers

FUIIST or Residential Aged Gare Services - Aged Gare oervices LISt -
Australa- as at 30 June 201/ (cont ) - Beds < 000, not analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017
ompany name . Residential places
[Companies not reviewed (beds less than 500) '
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Appendix 4 - Full listing of approved Residential Aged Care Service providers

FUNTIST of Residential Aged Care Services - Aged Care Services List -
AUStralia- as at 30 June 2017 (cont) - beds < 600, not analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017

ompany name
Companies not reviewed (beds less than 500)
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Appendix 4 - Full listing of approved Residential Aged Care Service providers

Fullist of Residential Aged Gare Services - Aged Gare Services LISt -
Austrdia- as gt 30 June 2017 (cont) - beds < 500, not analysed

ces List - Australia - as at 30 June 2017

Residential Aged Care Services - Aged Care 5

ompany name
Companies not reviewed (beds less than 500)
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Appendix 4 - Full listing of approved Residential Aged Care Service providers

FUIIST of Residential Aged Gare Services - Aded Lare Services LISt -
Australia-as at a0 June 2017 (cont ) - Beds < o00, not analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017
ompany name Residentia places
Companies not reviewed (beds leas than 500)
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Appendix 4 — Full listing of approved Residential Aged Care Service providers

FUIIST Of Residential Aged Gare Services - Aged Lare oervices LISt -
Australa - as at 30 June 201/ (cont ) - beds < 500, not analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017

[Companies not reviewed (beds less than 600)
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Appendix 4 - Full listing of approved Residential Aged Care Service providers

FUIIST Of Residential Aded Care Services - Aded Care Services List -
AUStralia-as at 30 June 2017 (cont) - beds <500, not andlysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017

|Companies not reviewed (beds less than 600)
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Appendix 4 - Full listing of approved Residential Aged Care Service providers

FUI IS OF Residential Aged Care Services - Aged Gare Services List -
Australia - as at a0 June 201/ (cont.) - Deds <aUu, notanalysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017

ompany name
Companles not reviewed (beds less than GBE)

Continued following page

Note:

© 2018 KPMG. an Australian partnership and a member firm of the KPMG network of independent member firms affiliated with KPMG Internalional Cooperative ("KPMG Intemational”), a Swiss entity. 104
M All rights reserved. The KPMG name and lago are registered trademarks or irademarks of KPMG Intemational. Liability limited by a scheme approved under Professional Standards Legislation.

Document Classification: KPMG Confidential



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

UL IS Or Resicential Aged Care Services - Aged Care Services List -
AUStralia -as at 30 June 2017 (cont) - beas < b0a, not analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017
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Appendix 4 - Full listing of approved Residential Aged Care Service providers

rUIIST Of Residential Aded Gare Services - Aged Gare Services LISt -
Australia - as at 30 June 201/ (cont.) - Deds < a00, not analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017

pmpany name
Companies not reviewed (beds less than 500)
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Appendix 4 - Full listing of apbrove’d Residential Aged Care Service providers

FUIIST Of Resicential Aged Gare Services - Aged Gare Services List -
AuStralia- as at 30 June 2017 (cont.) - beds < 500, not analysed

j Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017

Icogqpanm not reviewed (beds less than 500)
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Appendix 4 - Full listing of approved Residential Aged Care Service providers

FUIIST of Residential Aged Gare Services - Aged Gare SBrvices LiSt -
Australia - as at 30 June 2017 (Cont) - beds < a00, not analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017
ompany name dential
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Appendix 4 — Full listing of approved Residential Aged Care Service providers

FUIIST or Residential Aoed Care Services - Aged Care Seivices List -
Australia-as at 30 June 2017 (cont) - beds < 500, not analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017

Company name
Companies not reviewed (beds less than 500)

Residential places Implied revenue {($m)' Company type
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Appendix 4 - Full listing of approved Residential Aged Care Service providers

FUIISL of Residential Aged Gare Services - Aged Gare oervices List -
Australa - as at 30 June 2017 (cont.) - beds < 200, not analysed

Residential Aged CGar

Services - Aged Care Services List - Australia - as at 30 June 2017

Residential places implied revenue ($m)’ Company type Segment revenue ($))
[Companies not reviewsd (beds less than 600) [ Sl i i : ' ;s
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Appendix 4 — Full listing of approved Residential Aged Care Service providers

- FUNIST of Residential Aged Care Services - Aded Care Services List -
AuStralia - as at 30 June 2017 (cont) - beds <500, not andlysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017

Company name
Companies not reviewed (beds less than 500)

Residential places  Implied revenue ($m)’ Company type Segment revenue ($)
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Appendix 4 — Full listing of approved Residential Aged Care Service providers

FUIISE Or Residential Aged Gare Services - Aged Gare oervices List
Australa - as at 30 June 2017' CONL) - Deds < auo, not analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017

Residential places Implied revenue ($m)’ Company type
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Appendix 4 - Full listing of approved Residential Aged Care Service providers

rUIIST Of Resicential Aged Gare Services - Aed Care Services List -
Australa- as at 30 June 20 COntJ - beds <old, not analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017

Company name Residential places Implied revenue ($m)’ Company type
Companies not reviewsd {beds leas than 5001 . _ -
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Appendix 4 — Full listing of approved Residential Aged Care Service providers

FUIllSt of Residential Aged Care Services - Aged Care Services List -
Australia - as at 30 June 2017 (cont ) - beds < b00, not analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017
0 g

Company name Resldential places Implied revenue ($m)’ Company type
Companies not reviewed (beds less than 'S-dfl) ; ; \ .
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| Appendix 4 — Full listing of approved Residential Aged Care Service providers

FUIIST Or Residential Aged Care Services - Aged Care Senvices List -
Australia - as at 30 June 201/ {cont) - Deds < 500, not analysed

H Re A Aced A

: Company name Residential places Implied revenue ($m)' Company type Segment revenue ($)
| |Companies not reviewed (beds less than 500) : ] : : o 2
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Appendix 4 - Full listing of approved Residential Aged Care Service providers

FUIISE Of Residential Aged Care Services - Aged Gare Services List -

Auslralia -as at 30 June 2017 (cont) - beds < 500, not analysec

2017

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2(
Company name Residential places Implied revenue ($m)’ Company type Segment revenue ()
!ﬁmmm“ RS b A e SO e R R e e ek SR T RPN L ki i) ) b
|

Continued followina nace

Note:

m © 2018 KPMG, an Australian partnership and a member firm of the KFM(S NETWOTK OF INCEPENCEN HIANIULE 111k illiiaBw Wi 1 i 1 s ke s wr s 116

All rights reserved. The KPMG name and logo are registerad trademarks or trademarks of KPMG Intemational. Liability limited by a scheme approved under meassaumt Standaﬂ.ls L.agaﬂ.sbon

Document Classification: KPMG Confidential



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

FUIIST 0T Residential Aded Gare Services - Aged Gare Services List -
Australia - as at 30 June 2017 (cont ) - Deds < 600, not analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2

‘|Company name Residential places Implied ravenue ($m)’ Company type Segment ravenue (§)
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Appendix 4 — Full listing of approved Residential Aged Care Service providers

FUITISt of Residential Aged Care Services - Aged Gare Services LISt -
Australia - as at 30 June 2017 {cont ) - beds < 500, not analysed

Residential Aged Care Services - Aged Care Services List - Australia - as at 30 June 2017
Company name
|Companies not reviewed (beds less than §00) -

Residentlal places  Implied revenue ($m)' Company type Segment revenue ($)
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Appendix 4 — Full listing of approved Residential Aged Care Service providers

rUIIST oT Residential Aged Gare Services - Aded Care Services List -
Australia- as at 30 June 2017 (cont) - Beds <500, not analysed

Company name Residential places Implied revenue ($m)’ Company type Segment revenue {$)
Companles not reviewed (beds less than 500) : i : - : : o :
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Total panies not analysed (beds less than 500) 90,387
Total segment 204,336
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