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Our Fund only invests in profitable, well-capitalised and well-managed businesses. By conducting our own in depth,
bottom up analysis we seek the best opportunities for our investors. Many of these companies often have little or no
research published on them, which leads to them being overlooked and/or mispriced. As investors, we look to capitalise
on these market inefficiencies. It is worth noting that our Fund will not speculate in unprofitable businesses.
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PRO MEDICUS LIMITED (PME) is a software company providing technical solutions for radiologists across Australia,
the United States and to a lesser extent, Europe. The company's earlier years as a listed entity were focussed on radiology
information systems, or RIS products. These can be thought of as a management tool for radiology providers, much like a
practice management system for accountants. Whilst Pro Medicus retains a strong foothold in this market, particularly
here in Australia, the acquisition of Visage Imaging in 2009 has seen the company evolve in to a leading provider of
Picture Archive Communication Systems (PACS) products on a global scale.
In very simple terms, PACS refers to the collection, storage, and viewing of scans (eg. CT,MRI) by radiologists. The Visage
product is unique in that its pixel streaming technology allows scans to be read almost anywhere, at any time. The
technology also reduces file storage and bandwidth requirements when compared to competing products. Visage's
accessibility and image load speed are often crucial for time dependent cases.
The past twelve months have seen Pro Medicus convert a large number of opportunities from their prospective PACS
pipeline to minimum contracted volumes (on a pay per view basis, with some scope for upside). Pleasingly these wins have
come across many different sub segments of the US radiology market, validating the company's belief that the product has
a wide range of uses.
To date, the earnings impact has been delayed, however as previously announced contracts ramp up we expect significant
earnings growth into FY16 and FY17. Recent high profile wins have also driven increased awareness of the Pro Medicus
offer, further boosting the sales pipeline. Successful conversion of these opportunities would offer meaningful earnings
upside over the medium term.
This newsletter has been prepared by Perpetual Investment Management Limited (PIML) ABN 18 000 866 535, AFSL 234426. It is general information only and is not intended to provide you with financial advice or take into account your objectives,
financial situation or needs. You should consider, with a financial adviser, whether the information is suitable for your circumstances. To the extent permitted by law, no liability is accepted for any loss or damage as a result of any reliance on this
information. The PDS for the Perpetual Pure Microcap Fund – Class A issued by PIML, should be considered before deciding whether to acquire or hold units in the fund. The PDS can be obtained by calling 1800 022 033 or visiting our website
www.perpetual.com.au. No company in the Perpetual Group (Perpetual Group means Perpetual Limited ABN 86 000 431 827 and its subsidiaries) guarantees the performance of any fund or the return of an investor’s capital.
Total returns shown for the Perpetual Pure Microcap Fund - Class A have been calculated using exit prices after taking into account all of Perpetual’s ongoing fees and assuming reinvestment of distributions.
No allowance has been made for taxation. Past performance is not indicative of future performance.
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