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RAMSAY HEALTH CARE (RHC) 
FY16 result 

RESULTS FY15 FY16 CHANGE CONSENSUS 

BELL 
POTTER 

ESTIMATES COMMENTS 

Revenue ($bn) 7.4 8.7 18.1% 8.5  Australia up 8.8% to $4.4bn, UK 
up 4.0% to £429.6m, France up 
27.3% to €2.2b 

EBIT ($m) 803.9 897 11.6% 876 878 Australia up 11.8% to $572m, UK 
up 9.5% to £44.3m, France up 
2.2% to €147.2m  

Net Profit ($m) 412.1 481.4 16.8% 470 480 

Dividend (cents) 101 119 17.8% 100% franked final div 72cps, Ex 6 
Sep, Pay 29 Sep 

 Australia and France revenue and EBITDA were ahead of our expectations but below for the UK operations; all mainly
due to FX movements.

 Net operating cash flow up 21.2% to $904.9m

Outlook: “We also continue to investigate other opportunities internationally to grow our business building on the success 
we have had thus far in the global healthcare marketplace. “Given the strong industry fundamentals and the continuing 
implementation of our successful growth strategy, barring unforeseen circumstances, Ramsay is targeting Core NPAT and 
Core EPS growth for the Group of 10% to 12% for FY2017.” 

Today’s share price reaction: Up 3.4% to $78.11 (10.13 am) 

Recommendation: Analyst Neutral rating likely to be maintained as the result is largely  in-line with consensus and our 
expectations. We expect minimal change/slight upgrade to consensus FY17 EPS. 

The following may affect your legal rights: 
Important Disclaimer: This document is a private communication to clients and is not intended for public circulation or for the use of any third 
party, without the prior approval of Bell Potter Securities Limited. In the USA and the UK this research is only for institutional investors. It is not for 
release, publication or distribution in whole or in part to any persons in the two specified countries. This is general investment advice only and does 
not constitute personal advice to any person. 
Because this document has been prepared without consideration of any specific client’s financial situation, particular needs and investment 
objectives (‘relevant personal circumstances’), a Bell Potter Securities Limited investment adviser (or the financial services licensee, or the 
representative of such licensee, who has provided you with this report by arrangement with Bell Potter Securities Limited) should be made aware 
of your relevant personal circumstances and consulted before any investment decision is made on the basis of this document. 
While this document is based on information from sources which are considered reliable, Bell Potter Securities Limited has not verified 
independently the information contained in the document and Bell Potter Securities Limited and its directors, employees and consultants do not 
represent, warrant or guarantee, expressly or impliedly, that the information contained in this document is complete or accurate. Nor does Bell 
Potter Securities Limited accept any responsibility to inform you of any matter that subsequently comes to its notice, which may affect any of the 
information contained in this document and Bell Potter assumes no responsibility for updating any advice, views, opinions, or recommendations 
contained in this document or for correcting any error or omission which may become apparent after the document has been issued. 
Except insofar as liability under any statute cannot be excluded, Bell Potter Securities Limited and its directors, employees and consultants do not 
accept any liability (whether arising in contract, in tort or negligence or otherwise) for any error or omission in this document or for any resulting 
loss or damage (whether direct, indirect, consequential or otherwise) suffered by the recipient of this document or any other person. 
Disclosure of Interest: Bell Potter Securities Limited, its employees, consultants and its associates within the meaning of Chapter 7 of the 
Corporations Law may receive commissions, underwriting and management fees from transactions involving securities referred to in this document 
(which its representatives may directly share) and may from time to time hold interests in the securities referred to in this document. 


