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TrialsWest – Transaction snapshot
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TrialsWest is one of Australia’s most experienced and successful clinical research 
centres. It partners with the world’s leading pharmaceutical and biotechnology 
companies to help bring new medicines and vaccines to the global community.

Overview
ü TrialsWest is a well-respected clinical trial site operator that has worked with some of the world's 

leading pharmaceutical companies and CRO's for over 12 years
ü Established by respected industry leaders Dr Helen Pavitt, Michelle Davies, & Prof Peter Bremner
ü The founders have agreed to remain in leadership roles with the group for at least 3 years

Value
ü Total Consideration $4M upfront based on 6 x proforma FY24 EBITDA
ü Possible earnout consideration of up to $4M based on EBITDA performance up to FY26
ü A total of $8M is payable upon annual EBITDA performance reaching $1.33M up to the end of FY26
ü Funded by cash reserves and a new debt facility

Highlights
ü New growth platform to drive organic and acquisitive growth
ü Immediate and medium-term opportunities to both open and acquire new sites in new geographies
ü Acquisition builds on Resonance Health’s deep domain experience in the clinical trial ecosystem



TrialsWest – Overview

ü Located in Perth, Western Australia

ü 13 staff led by Dr Helen Pavitt, Michelle Davies, and Prof 
Peter Bremner who will continue with the business

ü FY24 forecast revenue $2M and EBITDA of $667K

ü Currently operating more than 25 trials across a range of 
disciplines

ü World class clinical trial customer base
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About Resonance Health
Resonance Health is a globally recognised SaMD business leading the way in 
non-invasive MRI based quantitative organ evaluation

ü Gold standard in liver iron measurement

ü Other key products focussing on Liver Fat and Cardiac Iron

ü Broad capability in clinical trial research services to 
CRO's, Trial Sites, and Pharma

ü Design & manufacturer of high-quality MRI phantoms

ü Significant R&D capabilities currently focussed on MRI liver 
fibrosis measurement and Anti Sense Oligonucleotides 
(ASON)

Customers
• Diagnostic
• Clinical Trials

Snapshot
• In 48 Countries
• Over 400 Active Sites
• 90,000 Analysis Completed
• Over 35 clinical trials serviced

Large Global Reach

Map icons indicate our worldwide imaging 
locations, with over 400+ active sites.
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Business Model

SaMD

Clinical Trial Customers

Pharma
CRO’s

Diagnostic Customers

Radiology Centres
Hospitals

Existing Products
• FerriScan
• HepaFat
• Cardiac

New Products
• Fibrosis
• Investigational 

Tools

Partnerships
• New

Provides partner 
products to Diagnostic & 
Pharma customers

Delivers our regulatory 
cleared services to 
Diagnostic & Pharma 
customers

Develops new 
products with 
Pharma customers

Provides site 
management 
services to CRO’s

Provides trial 
management services 
to Pharma & CRO’s 
and contracts sites to 
perform imaging 
services

Clinical Trial 
Services

Trial 
Management

• Sunpharma

Site 
Management

• TrialsWest

There is a strong strategic interplay between the SaMD business, our customers, 
and clinical trial service activities
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Clinical Trial Growth Opportunity
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Pharma
Clinical Trials

Existing Products
FerriScan®, HepaFat®, Cardiac-T2* and 
others.

Product Improvements

Cardiac 3T, FerriScan® Shorter 
Acquisition, and others.

Product Development

Fibrosis, Inflammation, ASON, and others.

Execution Services
Trial sites, patient 
recruitment, mobile visits.

Other Services

Imaging, Lab, Biobanks, 
Australian central reading 
services.

The acquisition of TrialsWest represents a major step in the Company’s strategy to develop a 
site management platform to drive greater participation in the clinical trial ecosystem

New Geographies & 
Partnerships

Japan, China
partners, resellers, 
and others. 



Strategic Rationale - Clinical Trial Ecosystem
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ü Strong industry fundamentals

ü Deep domain expertise and track record in providing products and services to the 
global clinical trials market. 

ü Established sophisticated systems & processes in place, including global regulatory & 
QA expertise

ü Currently running the Sun Pharma clinical trial providing overall management and 
imaging services

ü Opportunity to provide more services to existing customers and attract new customers

ü Provides sensible expansion pathway both geographically (within Australia, then 
overseas) and via acquisition and organic growth opportunities throughout the 
ecosystem



Attractive Industry Thematic

Australia is a highly attractive clinical trial destination – in 2019 95,000 
people participated in over 1,800 trials – a 7% CAGR in the number of trials 
since 2015. Industry sponsored trials were worth >$1.12B.

*MTPCONNECT.ORG.AU

ü Approvals and regulatory 
system

ü Public private health system
ü Multi-cultural population
ü Population receptive to testing 

/ participation
ü Tax system.

Benefits
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Attractive Industry Thematic

Global Clinical Trial Market
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Australian Clinical Trial Market

Key Drivers
ü Increasing rapidity of technological breakthroughs

ü Shortening development timeframes

ü Increase in outsourcing of trials

ü Increase in efficiency of non-hospital trials



Industry Fragmentation
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ü The private clinical trial sector in Australia is fragmented and relatively 
difficult for sponsors to deal with

ü Myriad of suppliers and specialists, i.e. trial sites, imaging, lab, specialty 
Doctors

ü Decrease in attractiveness of public hospital sites driving community 
growth

ü Clinical trials are often not the supplier’s core focus



Strong Path to Growth
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ü Leveraging existing platform, products (& pipeline), global network, expertise and 
human capital

Growth drivers converge to propel rapid scale-up and earnings growth

New Products & Improvements

Product Partners / Resellers

New Geographies i.e. China, Japan

Acquisitive & Organic Trial Site Expansion

ASON Development



Business Outlook

ü Record 1st Half FY24 Revenue of $3.26M (+56% pcp)

ü Revenue from Sun Pharma trial of $1.05M in 1st Half and ongoing execution 
in 2nd Half

ü TrialsWest acquisition expected to have a full year impact of $2M revenue and 
$650K EBITDA on a FY24 proforma basis

ü Expected strong last quarter revenue run rate

ü R&D tax rebate expected during last quarter
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Strong full year FY24 revenues are expected on the back of record 1H-FY24 results, 
ongoing execution of the Sun Pharma clinical trial, and completion of the TrialsWest 
acquisition



Disclaimer

This presentation has been prepared by Resonance Health Ltd (“Resonance Health” or “Company”) and may contain forward-looking statements that are 
based on current expectations and beliefs and are subject to numerous factors and uncertainties that could cause actual results to differ materially from 
those described. Forward looking statements  contained in this presentation may include statements about future financial and operating results, status of 
regulatory submissions, possible or assumed future growth opportunities and risks and uncertainties that could affect Resonance Health’s products and 
services. 

These forward-looking statements are not guarantees of future performance, involve certain risks, uncertainties and assumptions that are difficult to 
predict, and are based upon assumptions as to future events that may prove inaccurate. Actual outcomes and results may differ materially from what is 
expressed in any forward-looking statement in which Resonance Health expresses an expectation or belief as to future results. There can be no assurance 
that the statement or expectation or belief will result or be achieved  or accomplished. Resonance Health will not update forward-looking statements unless 
required by law.

This presentation does not constitute or form part of an offer of securities or a solicitation of invitation to buy or apply for securities, nor may it or any part 
of it form the basis of or be relied on in any connection with any contract or commitment. The information in this presentation does not take into account 
the objectives, financial situation or individual needs of any person. Nothing contained in this presentation constitutes investment, legal, tax, or other 
advice. Potential investors should make their own decisions whether to invest in Resonance Health shares based on their own enquiries and are advised to 
seek appropriate independent advice. This presentation does not, and does not purport to, contain all the information prospective investors in Resonance 
Health would desire or require in reaching an investment decision.

To the maximum extent possible by law, none of Resonance Health, their officers, directors, employees, associates, or agents, nor any other person’s 
accepts any liability for any loss, claim, damages, costs or expenses of whatever nature (whether or not foreseeable), including, without limitation, any 
liability arising from fault or negligence on the part of any of them or any other person, for any loss arising from the use of this presentation or its contents 
or otherwise arising in connection with it or any error or omissions in it. 
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