


Corporate Directory
Resonance Health Limited 

ABN 96 006 762 492

Directors

Mr Ian Anderson 

Non-Executive Chairman

Dr Martin Blake 

Non-Executive Director

Dr Timothy St. Pierre 

Executive Director

Dr Andrew Walker 

Non-Executive Director

Company Secretary 

Ms Eva O’Malley

Stock exchange listing
Resonance Health Limited shares are  

listed on the Australian Securities Exchange. 

ASX Code: RHT

Share registry
Advanced Share Registry Ltd 

150 Stirling Highway 

Nedlands  WA  6009 

Telephone: +61 8 9389 8033 

Facsimile:  +61 8 9389 7871

Bankers
National Australia Bank Limited

Registered office and  
Principal place of business
1st  Floor 

216 Stirling Highway 

Claremont WA 6010 

Telephone: +61 8 9286 5300 

Facsimile:   +61 8 9286 5399

Postal address 

PO Box 1135 

Nedlands WA 6909

Auditors
HLB Mann Judd 

Level 2 

15 Rheola Street 

West Perth WA 6005

Solicitors
Cole Legal 

Unit 9 

569 Wellington Street 

Perth WA 6000

Website and e-mail address
www.resonancehealth.com 

Email: info@ferriscan.com

RH08_Inside cover.indd   1 22/10/08   9:47:48 AM



Resonance HealtH limited

Resonance Health limited annual Report 2008  1

Resonance Health is a medical services company  
providing core laboratory services and utilising advanced 
technology for the analysis of medical images. 

the initial target market has been the measurement of iron 
in the liver for diseases associated with iron overload. our 
patented Ferriscan® technology enables mRi images to 
be analysed at our central iso 9001 accredited facility to 
measure the concentration and distribution of iron within 
the liver. 

Pharmaceutical companies developing new drugs to  
treat iron overload represent a significant market and 
Resonance Health provides medical image analysis and 
core laboratory services for global clinical trials undertaking 

iron management research. this market represents  
long term opportunities for the Ferriscan® service.   

We are also assessing opportunities to leverage  
our technology, skills and infrastructure to provide  
additional image analysis and core laboratory services  
in other markets. this is a business model that is not  
geographically constrained and we are looking at various 
ways to provide these services to meet growing  
international demand.

our goal is to be a global leader in the development  
and commercialisation of medical image analysis  
technology and services for the diagnosis and  
management of disease. 

our Business
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in august 2007 Resonance Health terminated its  
pathology acquisition strategy in favour of pursuing the 
commercial development of Ferriscan® and the services 
associated with its delivery. the Board and staff are  
supportive and excited by the opportunities this creates 
and our focus in this direction has achieved several  
significant milestones.

Financial Highlights:

•  decrease in operating expenses resulting in  
profitable operations for the last three quarters  
of the financial year.

•  a positive cash flow from operations of $113,373,  
a significant improvement on the negative cash  
flow from operations in 2007 of $952,102.

•  Receipts from customers were up 33% to $1.9m  
from $1.4m in 2007 

•  cash reserves were $2.4m at 30th June enabling  
the company to invest in further research and product 
development and to fund reimbursement initiatives. 

the Board was reduced from eight to four which included 
the appointment of dr. martin Blake as a non-executive 
director. dr. Blake is a Radiologist and nuclear Physician 
and brings significant medical, technical and industry 
experience to the company. 

a long term agreement was signed with a pharmaceutical 
company for the provision of Ferriscan® and core  
laboratory services for several global clinical trials. this  
provides Resonance Health with an important revenue 
stream as we seek reimbursement for Ferriscan® in  
key markets.

Reimbursement remains a primary focus of the company 
in order to broaden the clinical use of the test. Ferriscan® 
gained reimbursement in the year in several jurisdictions 
and we are now receiving referrals for Ferriscans® which 
are fully funded by public health systems in the UK,  
canada and nZ. a submission for reimbursement for 
Ferriscan® was lodged in australia and reimbursement 
submissions for several eU countries are in progress.

the board believes revenues for the 2008-9 year will 
match 2007-8 as some of the clinical trials utilising  
Ferriscan® come to completion and commercial  
revenue increases. Ferriscan® is now broadly recognised 
as the new gold standard in liver iron measurement.  

Chairman and  
General Manager’s Report

Resonance HealtH limited

The year has been one of consolidation for the company with a  
focus on the delivery of medical image analysis, core laboratory  
services and prudent management of costs. FerriScan® remains  
our primary technology platform for the accurate measurement of  
body iron stores and continues to gain international acceptance by  
clinical opinion leaders. 

this was highlighted by the publication of several patient 
management guidelines recommending the use of  
Ferriscan® for the measurement of liver iron in patients 
with iron overload as part of their standard clinical care.

Whilst the company has good cash reserves we are  
conscious of the need to expand our product range 
and customer base and are investing in the future of the 
company and the Ferriscan® technology. We are currently 
investing in the Ferriscan® platform with an upgrade to  
the technology to enable it to operate more efficiently  
and are investing in reimbursement for Ferriscan® which  
is essential for the broader uptake of the test and the  
creation of shareholder value. 

We have also committed funds to the next stage in the 
development of Fibroscreen®, an mRi based liver fibrosis 
scoring platform. the market is particularly receptive to  
a non-invasive test to quantify liver fibrosis from mild 
through to severe forms whilst removing the sampling  
error associated with biopsy. Hepatitis is a major health 
problem worldwide with approximately 2.7 million people 
in the Us carrying the Hep c virus where the vast majority 
currently have a biopsy for fibrosis assessment to  
diagnose and measure the progression of the disease. 
Fatty liver disease is another significant health problem  
resulting in liver fibrosis where the ability to accurately 
quantify fibrosis in its early stages represents a large  
opportunity for Resonance Health, although there are 
potential competitors in this market.

the board wishes to thank the staff for their dedication  
and focus and thank its shareholders for their support.   
on behalf of all shareholders the Board also wishes to  
acknowledge and thank mr andrew Walker who is  
stepping down as a director at the 2008 annual  
General meeting. mr Walker has made an extremely  
valuable contribution to the development of the  
technology and the progress of the company during  
his period as a director.

the board believes 2008-9 will be another year of strong 
progress toward ensuring a successful future for the 
company.

Yours sincerely,

Ian Anderson Liza Dunne 
chairman General manager
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strengths and Position of Ferriscan®

Ferriscan® is the first and most widely available non- 
invasive test for accurately measuring body iron stores. 

Ferriscan® can be divided into two components:

1. acquisition of images from standard magnetic  
resonance imaging (mRi) instruments, requiring no  
specific hardware or software to be purchased; and

2. analysis of images by Resonance Health using patent 
protected software to provide a report detailing the level  
of iron in the liver.

the Resonance Health analysis centre is iso certified and 
all image analysis is conducted under quality controlled 
processes. images are received via secure internet transfer 
from mRi operators anywhere in the world.

Recently published patient management guidelines now 
recommend Ferriscan® for the management of patients  
on iron chelation therapy. 

the thalassaemia international Federation updated its 
Guidelines for the clinical management of thalassaemia 
in december 2007 and recommends the Ferriscan® 
technique to accurately assess the patient’s iron burden 
to reduce the risk of giving either inadequate or excessive 
doses of iron chelation therapy. 

the italian society of Hematology recently produced  
clinical practice guidelines for the management of iron 
overload in thalassemia major and related disorders  
and concluded that serum ferritin is not sufficient to  
demonstrate high body iron content accurately and  
recommended the Ferriscan® technique for accurately 
measuring liver iron content to best manage the patient’s 
chelation therapy.

cooley’s anemia Foundation in the Usa state “non-
invasive iron measurement is one of the most important 
advances to come along in the treatment of individuals 
with thalassaemia”… and strongly encourages all eligible 
patients to take advantage of this technology to help  
ensure they receive the treatment they need to stay 
healthy. 

UK thalassaemia society has produced its standards  
for the clinical care of children and adults with  
thalassaemia in the UK which emphasises the need  

to accurately monitor iron stores in order to make  
correct clinical decisions regarding chelation therapy.

traditional therapies have involved monitoring using  
serum ferritin tests and liver biopsy. However serum ferritin 
provides a poor correlation to the body’s iron stores and 
is only useful in providing trending information to patients 
without the accurate assessment of iron needed to make 
patient management decisions.

liver biopsy has long been held as the gold standard in 
the measurement of body iron stores in the absence of 
alternatives. in a liver biopsy, a needle is inserted into the 
liver to remove a small amount of the liver to analyse its 
iron content. this physically invasive procedure has a risk 
of mortality and is prone to sampling error as iron is not 
distributed evenly throughout the liver. 

liver iron measurements are the most effective measure  
of total body iron stores and provide clinicians with the  
information they need to determine when to initiate or  
adjust therapy. Ferriscan® remains accurate at very high 
and low levels of iron that are seen in the clinical setting. 
the graph below shows the relationship between  
Ferriscan® and liver iron concentration demonstrating  
the strong correlation.

The Year in Review
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the iron overload market 
iron overload affects people in almost every country in  
the world and encompasses a range of clinical conditions. 
Blood disorders that require frequent blood transfusions 
result in the patient accumulating excess iron as the  
body has no natural mechanism for removing excess  

iron. there are approximately 60,000 new born  
thalassaemia major patients born every year who will 
require frequent blood transfusions. their body iron stores 
need to be closely monitored to ensure iron overload and 
organ damage does not occur. effective control of total 
body iron stores has been shown to significantly reduce 
the risk of cardiac disease which is still the number one 
cause of death in patients with thalassaemia major.

sickle cell patients approximate 72,000 in the Us  
and 13,000 in the UK, often from african descent  
and approximately 15% are at risk of iron overload  
due to frequent blood transfusions requiring the  
accurate monitoring of iron overload. 

iron overload can also result from a genetic disorder 
known as hereditary hemochromatosis which affects 
approximately 1 in 227 people in the United states and 
results in the gradual build up of iron in the body due  
to excess absorption from the diet. serious organ  
damage can result if it is not detected early and  
managed effectively with phlebotomy. 

Ferriscan® provides clinicians with an accurate measure 
of body iron stores enabling better informed decisions 
regarding the treatment of patients with iron overload.

The Year in Review (Cont’d)
Having received regulatory clearance in many jurisdictions, Ferriscan® is gaining acceptance as the new gold standard 
for the accurate measure of body iron stores and holds a leading position in the market being available in more than 
twenty countries. 

Ferriscan Centres
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Reimbursement of Ferriscan®

Following regulatory approval, reimbursement is the next 
most significant milestone in gaining broad commercial 
use of the test. this has been a major area of focus for the 
company during the past twelve months and will continue 
to be in the year ahead;

• an application has been lodged with the australian 
medical services advisory committee requesting public 
funding approval for the Ferriscan® test for patients at 
risk of iron overload from blood transfusion.

• the nHs in the United Kingdom has approved public 
funding for Ferriscan® at the Whittington Hospital and 
University college london Hospital enabling clinicians  
to utilise Ferriscan® in the routine clinical care of patients 
with iron overload.

 “Having ready access to FerriScan® at the Whittington 
Hospital will greatly improve the efficiency of monitoring 
the body iron burden in our iron overloaded patients in 
a cost effective manner and will enable us to minimise 
the use of liver biopsy” said dr Farrukh shah, consultant 
Haematologist at the Whittington Hospital.

• the ontario ministry of Health (moH) has approved  
Ferriscan® providing approved patients with fully funded 
Ferriscan®. there are approximately 500 thalassaemia 
major patients in canada who would benefit from this 
test. additionally, we estimate a much larger number  
of sickle cell patients in canada (~6,000 patients). 
approximately 15% sickle cell patients require regular 
blood transfusions as part of their disease management 

and therefore require an accurate assessment of the 
build up of excess iron in their body.

• Ferriscan® is funded in new Zealand by the  
district Health Boards and some private insurers.  
in new Zealand, 1 in 7 people of european descent  
are carriers of the hemochromatosis gene, a condition  
in which the body absorbs and stores excess iron  
from the diet.

• Reimbursement applications have commenced in  
Germany, italy and the United Kingdom, countries  
where the prevalence of iron overload is high and  
expert clinicians are keen to provide  
Ferriscan® to their patients.

 
Financial snapshot
• Positive cash flow from operations for the first time  

of $113,373 compared to a negative cash flow from  
operation of $952,102 in the prior year. 

• expenses reduced by 30% 

• net loss of $41,392 compared to a net loss of  
$725,319 in the prior year

• cash in the bank at year end of $2.4m

disappointingly an overall profit was not delivered.  
this was a result of the one time charges incurred in  
the termination of corporate advisors and Us based  
ceo both of whom had been retained to progress  
a Us Pathology acquisition strategy.
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The Year in Review (Cont’d)

 

Research and development Presentations 

Resonance Health is undertaking research and  
development into an mRi test for the detection and  
scoring of liver fibrosis, towards a point where clinical  
trials can start in late 2008. submissions for ethics  
approvals have been made in collaboration with  
Fremantle Hospital. the study will investigate the  
correlation between fibrosis scoring from biopsy and by 
mRi and aims to develop mathematical algorithms for 
grading liver fibrosis based on an optimised mRi protocol.

approximately 80 patients will participate in the study  
and by late 2009 we hope to be in a position to determine 
the merits of our research and determine the feasibility of 
developing a commercial product with a higher degree of 
sensitivity and specificity for measuring the degree of liver 
fibrosis when compared with tests currently on the market. 
emphasis is on maximising distinction between mild and 
moderate fibrosis - a clinically very important threshold  
for which current tests have only limited sensitivity  
and specificity.

the market potential for such a test is large and there  
is strong enthusiasm for an alternative to liver biopsy,  
considered the current gold standard for fibrosis  
measurement. liver fibrosis can result from iron overload, 
hepatitis B and c and fatty liver disease amongst other 
indications. there are approximately 2.7 million Hepatitis c 
patients in the United states (250 million worldwide)  
many of which have a liver biopsy for the diagnosis and 
management of disease progression every 3-5 years.

Presently, a liver biopsy is often performed before  
commencing hepatitis patients on antiviral therapy.  
Fibroscreen® aims to be a leading non-invasive  
method to predict the stage of fibrosis.

dr tim st. Pierre was an invited speaker at the following 
conferences:

•  7th international conference on the scientific and  
clinical applications of magnetic carriers, 20-24 may 
2008, Vancouver canada.  
Title: Apparent Dependence of the Interfacial Energy 
of Suspended Ferrofluid Droplets on Magnetic Field 
Strength

•  ieee international magnetics conference, may 2008, 
madrid, spain  
Title:  Non-Invasive Measurement of Tissue Iron  
Concentrations with Magnetic Resonance Imaging

•  international Bioiron society, april 2007, Kyoto, Japan 
Title:  Quantitative Imaging of Human Liver Iron  
Concentration In Vivo

•  iron overload in the asian Pacific Region, novartis  
symposium, april 2007, Kyoto, Japan   
Title:  Non-Invasive Assessments of Iron Overload

•  17th asia Pacific association for the study of the liver, 
march 2007, Kyoto, Japan  
Title:  Non-Invasive Measurement of Iron, Hepatic Fat 
and Fibrosis

Resonance Health staff presented at investigator meetings 
associated with the development of iron chelation drug 
therapy. Resonance Health provides Ferriscan® liver iron 
measurements and related data management and core 
laboratory services for clinical studies of exjade a product 
manufactured and marketed by novartis.

Resonance Health had a significant presence at the  
11th international conference on thalassaemia &  
Haemoglobinopathies, in singapore 8-11 oct, 2008.  
a presentation on Ferriscan® was made together with  
a poster presentation on distribution and chemical  
speciation of iron deposits in Hearts from transfusion 
dependent Patients.
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Ian Anderson 
B.Bus, mBa

Position:  
chairman —  
independent and non-executive 
(appointed 31 may 2005)

Experience:   
mr anderson is currently the 
director of consulting with  
Barrington consulting Group.   
He was previously a consultant to the north metropolitan 
area Heath service managing their capital redevelopment 
program. He was also ceo of sKG Radiology where he 
led the restructuring of the company and its merger with 
sonic Healthcare ltd, and General manager, Health Fund 
at the Hospital Benefit Fund, Wa. 

mr anderson is a Board member of the Queen elizabeth ii 
medical centre trust, a director of leadership Wa, a  
Fellow of the australian institute of management and  
Fellow of the australian institute of company  
directors.

Other current directorships:
none

Former directorships in last 3 years:
none

Special responsibilities:
appointed chairman 10 august 2007

chairman of the Remuneration committee  
(appointed 10 august 2007)

chairman of the audit committee  
(resigned 10 august 2007)

Dr Martin Blake 
mBBs, FRanZcR, mBa, Gaicd

Position:  
director —  
independent and non-executive 
(appointed 4 october 2007)

Experience:  
dr Blake is a Radiologist and 
nuclear Physician and brings  
a wealth of technical and  
industry experience to Resonance Health.  He has been 
with the Perth Radiological clinic since 1996 and a  
Partner with them since 1997. dr Blake additionally held 
the position of Head of department of nuclear medicine  
at Royal Perth Hospital for a number of years. He has  
published more than a dozen peer review research papers 
and has been a contributing author to the Royal australian 
and new Zealand college of Radiologists (RanZcR)  
imaging Guidelines. 

dr Blake has held positions as secretary and treasurer 
of the Wa Branch of the RanZcR. dr Blake has an mBa 
from melbourne University, is a Graduate of the australian 
institute of company directors and holds directorships on 
a number of private company boards.

Other current directorships:
none

Former directorships in last 3 years:
none

Special responsibilities:
chairman of the audit committee  
(appointed 4 october 2007)

Directors’ Report

The Board of Directors of Resonance Health Limited has pleasure in presenting its report in respect of the  
financial year ended 30 June 2008.  In order to comply with the provisions of the Corporations Act, the 
directors report as follows:

directors
the names, qualifications and experience of directors in office during the financial year and until the date of this report are 
as follows:
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Dr Andrew Walker 
B.med, B.med.sci (Hons), mBa

Position: 
director —  
independent and non-executive  
(appointed 11 november 2003)

Experience:  
dr Walker is currently  
managing director of  
matrix Healthcare Pty ltd, where 
he has served over 12 years and led the team that  
developed and commercialised a range of successful 
medical and health-related businesses, including, the  
australian skin cancer clinics and combined Pathology.

He is also the executive chairman of aspen medical Pty 
ltd, noted in BRW as australia’s fastest growing company 
in 2007. He is also chairman of investment bank,  
Wingate Group and Generic pharmaceutical company, 
Generic Health Pty ltd. in 2007 he was named ernst  
and Young national entrepreneur of the Year (services).

Other current directorships:
independent non-executive director of Ritract limited 
(director since 2003)

Former directorships in last 3 years:
none

Special responsibilities:
member of the audit committee

member of the Remuneration committee  
(appointed 10 august 2007)

Dr Timothy St. Pierre 
B.sc(Hons), Phd 

Position:  
director — executive  
(appointed 21 august 2006)

Experience:  
dr st. Pierre is widely published  
in the field of iron in medicine  
and biology and has built a  
reputation as a physicist with an 
outstanding understanding of the fundamental properties 
of the iron deposits that occur in iron overload diseases. 

dr st. Pierre, who is an associate Professor led the  
team which developed the Ferriscan® technology at  
the University of Western australia.

Other current directorships:
none

Former directorships in last 3 years:
none

Special responsibilities:
none

on 10 august 2007, dr Gary Pace, mr michael dalsin  
and mr Roger Greene resigned as directors.

on 3 october 2007 mr Guy aird resigned as a director.

Directors’ Report (Cont’d)

company secretary 

Ms Eva O’Malley 
B.com, ca 

Position: 
company secretary  
(appointed 31 august 2007)

Experience:  
ms o’malley has over ten  
years experience in managing the 
financial obligations of asX listed corporations across  
a diverse range of industries.
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DIRECTORS’ REPORT (Cont’d) 
 

The following fees for non-audit services were paid/payable to the external auditors during the year ended 30 June 
2008: 
 $  
Taxation compliance services 14,105  
Other services 3,372  

 17,477  

 
Auditor’s Independence Declaration 
A copy of the auditor’s independence declaration for the year ended 30 June 2008, as required under section 307C of 
the Corporations Act 2001, has been received and can be found on page 22 of the directors’ report. 
 
 
 
 

This report is made in accordance with a resolution of the Board of Directors. 

 

 
 
Mr Ian Anderson 
Chairman 
 

 

Perth, Western Australia 
Dated this 30th day of September 2008. 
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CORPORATE GOVERNANCE STATEMENT (Cont’d) 

Principle 4 (Cont’d)

ASX Corporate Governance Council Principles 4.3 recommends that the audit committee should consist only of non-
executive directors, a majority of independent directors, be chaired by an independent director who is not chairperson of 
the board and have at least three members.  The audit committee did not meet all requirements of this recommendation 
as it only comprised two members throughout the year.  Given the complete Board comprises four members it was not 
considered practicable for the audit committee to comprise more than two members. 
The Board complied with the ASX Corporate Governance Council Principle 4 Recommendations at all times during the 
year, with the exception of Recommendation 4.3 as detailed above. 

Principle 5

Make timely and balanced disclosure 
The Company complies with all disclosure requirements to ensure that Resonance Health manages the disclosure of 
price sensitive information effectively and in accordance with the requirements as set out by regulatory bodies. All market 
disclosures are approved by the Board. 
The General Manager and Company Secretary are authorised to communicate with shareholders and the market in 
relation to Board approved disclosures which are determined in accordance with the Company’s Continuous Disclosure 
Charter. 

All announcements made to the ASX are placed on the Company’s web site immediately after public release. 

The Board complied with the ASX Corporate Governance Council Principle 5 Recommendations at all times during the 
year.

Principle 6

Respect the rights of shareholders 

The Communications Policy details the Company’s strategy to communicate with shareholders and actively promote 
shareholder involvement in the Company. It aims to continue to increase and improve the information available to 
shareholders on its website. All company announcements, presentations to analysts and other significant briefings are 
posted on the company’s website after release to the Australian Securities Exchange.  

The Company’s external auditor is invited to attend the annual general meeting and questions from shareholders 
regarding the conduct of the audit and the preparation and content of the auditor’s report are welcomed. 

The Board complied with the ASX Corporate Governance Council Principle 6 Recommendations at all times during the 
year.

Principle 7   
Recognise and manage risk 

The Board oversees the establishment, implementation and ongoing review of the Company’s risk management and 
internal control system. Recommendation 7.1 requires the establishment of a risk committee. During the year Resonance 
Health Limited did not have a separately established risk committee. However, the duties and responsibilities typically 
delegated to such a committee are expressly included in the role of the Audit Committee and the main Board. The Board 
does not believe that any marked efficiencies or enhancements would be achieved by the creation of a separate risk 
committee. 

Recommendation 7.1 also requires that the company has a formal risk management policy and internal compliance and 
control system. Resonance Health Limited, through its operating subsidiary Resonance Health Analysis Services Pty Ltd, 
maintained a Quality Management System (QMS) to international standards ISO9001:2000 and ISO13485:2003 which 
encompass formal risk analysis processes. In addition, the QMS requires the appointment of a Management 
representative that reports directly to the Board of Directors. The company also has in place classes of insurance at 
levels which, in the reasonable opinion of the directors, are appropriate for it size and operations. 

In accordance with Recommendation 7.2 the General Manager and the Chief Financial Officer provide written statements 
at each reporting period regarding the integrity of the financial statements and the company’s risk management and 
internal compliance and control systems.  

The Board complied with the ASX Corporate Governance Council Principle 7 Recommendations at all times during the 
year, with the exception of Recommendation 7.1 as detailed above.
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ADDITIONAL INFORMATION FOR LISTED PUBLIC COMPANIES 

The following additional information is disclosed in accordance with Section 4.10 of the Australian Securities 
Exchange Ltd Listing rules in respect of listed public companies only. 

 The following information is supplied as at 10 October 2008 
1. Analysis of Shareholdings 

 Distribution of Shareholders (ASX Code: RHT) Ordinary Shares 

 Number of Ordinary Shares Held Number of holders Number of shares 

 1 – 1,000 541 122,369 

 1,001 – 5,000 208 659,268 

 5,001 – 10,000 270 2,033,314 

 10,001 – 100,000 858 33,028,707 

 100,001 – and over 319 323,163,569 
  2,196 359,007,227 

 The number of shareholdings holding less than a marketable parcel of shares are 1,661. 
  

2. Voting Rights 

 The voting rights attached to each class of equity security are as follows: 

 Ordinary shares 

 — Each ordinary share is entitled to one vote when a poll is called, otherwise each member present at a 
meeting or by proxy has one vote on a show of hands. 

 Options 

 — No voting rights. 

3. Twenty Largest Shareholders of quoted Ordinary Shares  

  Name Number of Ordinary Shares Percentage of Total 
 1. Southam Investments 2003 Pty Ltd <Warwickshire 

Investment A/C> 65,014,622 18.11 

 2. BNM Holdings Pty Ltd <BJD Beresford Family A/C> 10,500,000 2.93 
 3. Paul Roderick Clark <The Pankima A/C> 9,100,000 2.53 
 4. The University Of Western Australia 9,078,750 2.53 
 5. Timothy Guy St Pierre <The St Pierre A/C> 9,078,750 2.53 
 6. Wanida Chau-Anusorn <The Medta A/C> 8,070,000 2.25 
 7. Mr Robert Francis Panton 6,840,824 1.90 
 8. Dr Franklyn Jay Ives 6,272,934 1.75 
 9. Sean Watkins-Saxon <Saxon Family Superfund A/C> 6,250,000 1.74 
 10. Mr Helmut Rocker 6,135,492 1.71 
 11. Five Tigers Investment Corporation Ltd 4,494,844 1.25 
 12. Untold Pty Ltd <Faithfull Superfund A/C> 4,166,667 1.16 
 13. Dr Simon Bell 4,141,383 1.15 
 14. William Grove 4,049,000 1.13 
 15. Bellamena Pty Ltd <O’Dea Family Superfund A/C> 3,333,333 0.93 
 16. Mr William James Moulden & Mrs Carol Elaine 

Moulden <CAJWM Retirement Fund A/C> 3,000,000 0.84 

 17. Mr Ian Bruce Anderson 2,522,138 0.70 
 18. Mr Walter Pellicciotti 2,500,000 0.70 
 19. ANZ Nominees Limited <Cash income A/C> 2,477,757 0.70 
 20. Anahein Pty Ltd 2,408,478 0.67 

   169,434,972 47.21 
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