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Be Better Informed  
RHT is an Australian healthcare company specialising in the 
development and delivery of non-invasive medical imaging software 
and services. We are continuing to search for undiscovered healthcare 
stocks, particularly those which have approved products and 
generating revenues. We have made no formal recommendation or 
valuation on RHT, we simply note that its revenue base is growing and 
its products service the liver disease market which is attracting 
international attention for pharmaceutical companies. 

FerriScan the lead product  
RHT’s lead product is FerriScan, an 
MRI-based technology that is used in 
the accurate assessment of liver iron 
concentration (LIC) in patients with 
systemic iron overload. The 
technology provides definitive 
diagnosis of iron overload conditions 
and monitors LIC for ongoing 
clinical management of patients with 
various liver conditions, such as 
thalassaemia, sickle cell disease and 
haemochromatosis. FerriScan is a 
non-invasive alternative to biopsy 
and is currently used in over 30 
countries, in over 250 hospitals 
performing over 25,000 analyses to 
date. 

Pipeline products attractive 

 
RHT’s pipeline product is HepaFat- 
Scan, an MRI-based method for 
measuring volumetric fat fraction in 
patients’ liver tissue. The software’s 
measurements have been clinically 
validated to be directly comparable 
to biopsy specimens and thus may be 
used as an alternative to biopsy. The 
software is the first and only method 
of its kind that has regulatory 

clearances in the US, Europe and 
Australia. HepaFat-Scan is now 
available for routine clinical use and 
for use in clinical trials. We see this 
as an opportunity where RHT can 
grow its revenue base, given the 
focus by large pharmaceutical 
companies on fatty liver disease 
market. 

Management Restructure 
and profitable FY15 
expected  
On 30th January 2015, long time 
Managing Director Liza Dunne 
resigned. RHT’s current Chairman 
will assume the role as Executive 
Chairman with the senior 
management team ensuring 
operational momentum continues.  
RHT has noted in its release that 
FY15 is expected to be profitable, 
with 1HFY15 NPAT of A$0.4m. RHT 
notes the coming quarter will see an 
independent validation study 
commence in the US on 
HepaFat-scan and continued piloting 
in the existing network of hospitals. 

Directors: Martin Blake, Simon 
Panton, Jason Loveridge   

    

   

  

Important: The recommendation has been 

made on a 12 month view and may not suit 

your investment needs or timeframe. The basis 
it is prepared on is summarised on the last 

page of this report. PLEASE CONTACT 

YOUR ADVISER TO DISCUSS THIS 

GENERAL RECOMMENDATION 

BEFORE ACTING ON IT. 
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Resonance Health Limited   
RHT AU / RHT.AX  Current A$0.03  

Desk Note 

| 

 
 

 Market Cap  Avg Daily 

Turnover 

 Free Float Target  N/A 

US$9.9m A$0.01m 100%   
A$12.4m  401.6m shares Up/downside N/A 

    | | 

      

Sources: CIMB. COMPANY REPORTS  

Figure 1: Historical Financial Summary 
 
 

 

FY12a FY13a FY14a 1HFY15a

Revenue 1,788,619   1,709,147      2,309,036 1,278,588    

Revenue Growth -4.4% 35.1% 20.5%

EBITDA 600,844-       490,199-          8,315         194,717       

EBITDA Growth 18% 102% 273%

NPAT 329,546-       325,055-          71,837-       448,031       

NPAT Growth 1% 78% 403%

Net Cash 1,180,174   1,092,943      2,097,607 2,584,226    

EPS (c) 0.10-              0.10-                 0.02-            0.12              
 

SOURCE: , COMPANY REPORTS  

Share price info 

Share price perf. (%) 1M 3M 12M 

    

Absolute -6.65% 25.8% 64.56% 
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DISCLAIMER  
The information contained in this report is provided to you by Morgans Financial Limited as general advice only, and is made without consideration of an individual’s relevant 
personal circumstances. Morgans Financial Limited ABN 49 010 669 726, its related bodies corporate, directors and officers, employees, authorised representatives and 
agents (“Morgans”) do not accept any liability for any loss or damage arising from or in connection with any action taken or not taken on the basis of information contained in 
this report, or for any errors or omissions contained within. It is recommended that any persons who wish to act upon this report consult with their Morgans investment 
adviser before doing so. Those acting upon such information without advice do so entirely at their own risk. 

This report was prepared as private communication to clients of Morgans and is not intended for public circulation, publication or for use by any third party. The contents of 
this report may not be reproduced in whole or in part without the prior written consent of Morgans. While this report is based on information from sources which Morgans 
believes are reliable, its accuracy and completeness cannot be guaranteed. Any opinions expressed reflect Morgans judgement at this date and are subject to change. Morgans 
is under no obligation to provide revised assessments in the event of changed circumstances. This report does not constitute an offer or invitation to purchase any securities 
and should not be relied upon in connection with any contract or commitment whatsoever. 

Although CIMB Securities (Australia) Ltd (ABN 84 002 768 701), its related bodies corporate, directors and officers, employees, authorised representatives and agents 
("CIMB Securities Australia") may have been involved in the preparation of certain content for this Research Report, this Research Report constitutes general advice provided 
by Morgans to the recipient of this report under its Australian financial services licence and Morgans is solely responsible for the content of this report.  CIMB Securities 
Australia do not accept any liability for any loss or damage arising from or in connection with any action taken or not taken on the basis of information contained in this 
report, or for any errors or omissions contained within. 

DISCLOSURE OF INTEREST 
Morgans and CIMB Securities Australia may from time to time hold an interest in any security referred to in this report and may, as principal or agent, sell such interests. 
Morgans or CIMB Securities Australia may previously have acted as manager or co-manager of a public offering of any such securities. Morgans' affiliates or CIMB Securities 
Australia affiliates may provide or have provided banking services or corporate finance to the companies referred to in the report. The knowledge of affiliates concerning such 
services may not be reflected in this report. Each of Morgans and CIMB Securities Australia advises that it may earn brokerage, commissions, fees or other benefits and 
advantages, direct or indirect, in connection with the making of a recommendation or a dealing by a client in these securities. Some or all of Morgans' Authorised 
Representatives may be remunerated wholly or partly by way of commission. 

REGULATORY DISCLOSURES 
Nil. 

RECOMMENDATION STRUCTURE 
For a full explanation of the recommendation structure, refer to our website at https://www.morgans.com.au/research_disclaimer. 

If you no longer wish to receive Morgans’ publications please advise your local Morgans office or write to Morgans, Reply Paid 202, 
Brisbane QLD 4001 and include your account details. 
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