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Pro Medicus Ltd  

AGM  
25 November 2024 

CHAIRMAN’S REPORT 
 
Overview 
 
The Company has enjoyed another extremely successful year both from an 
operational and financial point of view.  
 
The success of the Company in the markets that we serve continues to be due to the 
quality of our leading technology and quality of the management team; the passion, 
enthusiasm and dedication of all of our staff; and the robustness of our business 
model. The Company continued to deliver the highest level of service to our clients 
and their patients.  
 
Your company is fortunate to have a group of highly skilled professionals led by Dr. 
Sam Hupert and the management team; the majority of our staff has been with the 
company for many years and the core management team for well over a decade.  
As a consequence the company has continued to deliver long term, profitable and 
sustainable financial results by delivering on the milestones in accordance with the 
company’s strategic plan.  
 
The group continues to invest in our best of breed suite of innovative products - to 
maintain market leadership, which we believe, is fundamental to your company’s 
success.  
 
We also continue to invest in our management and staff which is growing in line with 
our strategic objectives. (Dr. Hupert will provide further commentary in relation to the 
Company’s personnel in his presentation). 
 
New Contract Wins & Renewals 
 
During the FY24 year the company announced 9 new contract wins in North America 
including our largest contract to date, Baylor Scott & White, which as of mid- 
September is fully live, along with many others implemented during the year. (Dr. 
Hupert will go through the details of these contracts in his presentation).   
 
Since 1 July 2024 the Company has announced two significant client renewals, one 
in North America and one in Australia, both at increased fee levels. 
 
Despite the number of new additions to our client base, new opportunities continue 
to present themselves and as a result our pipeline remains strong.  
 
Financial Results 
 
FY2024 was another record year for the company with revenue increasing by 29.3% 
to $161.5 million and net profit after tax increasing by 36.5% to $82.8 million.  
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The Company continued to be cash flow positive with retained cash and liquid 
investments increasing from $121.5 million to $155.4 million, after a $A2.77m 
buyback of shares in February/March, a $US5m investment in cardiac CT AI 
company Elucid and paying increased dividends.  
The Board anticipates FY25 will be another strong year.  
 
The budget for the current financial year has been determined recognising 
anticipated continuing strong growth, from both existing and new clients.  
I am pleased to advise that results to date are ahead of budget on a constant 
currency basis and an Australian dollar basis, despite some volatility in currency 
markets during the period. We anticipate that the second half of the financial year will 
be stronger than the first half, as is traditionally the case. 
 
Surplus cash and M&A 
 
As I indicated earlier our cash and other financial instruments have continued to 
grow during the year. These funds are maintained to allow the company to continue 
to invest in the development of our product suite (including AI), to meet our dividend 
obligations and to take advantage of acquisition opportunities that might arise. 
During FY24 the company announced a strategic investment in Boston based Elucid 
Bioimaging Inc, a company specialising in Cardiac CT AI, with the aim of further 
bolstering our Visage 7 – Cardiology Imaging product offering. 
The Board has also considered a small number of acquisition opportunities during 
the course of the year which met our criteria, but to date none have given rise to a 
transaction. 
 
Dividend Policy 
  
The Board was pleased to increase dividend payments for the 2024 financial year to 
40 cents per share fully franked. This represents an increase of 33% over the 
previous year and a payout ratio of approximately 50%. The dividends were funded 
from the company’s internally generated cash flow. 
The Board anticipates that future dividends will continue to be fully franked. The 
Board will continue to determine an appropriate level of dividends having regard to 
the profitability of the business, its need for ongoing investment and the necessity to 
retain sufficient funds to pursue other growth opportunities. 
 
Environmental, Social & Governance (ESG) 
 
The Company’s ongoing success has given rise to a growing demand for the 
Company’s shares, which in turn has significantly increased its market value. 
I don’t wish to comment on the share price per se, but rather note that the increase 
in market value has brought greater visibility of the Company; and in turn greater 
focus on the disclosure of its ESG and other reporting obligations.  
I want to assure our shareholders that the Board appreciates the greater interest in 
the Company and is taking all reasonable steps to meet investors’ expectations in 
this regard.  
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Closing 
 
In closing, on your behalf, I would again like to thank all of our dedicated staff in 
Australia, North America and Europe for their contribution to the company during 
what has been another very successful year. I would also like to thank my fellow 
directors who have also worked tirelessly and diligently to ensure that the company 
reaches its ultimate goals. 
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