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CMP is the leading global premium sleep diagnostic supplier with

25,000 installed units. CMP is leveraging this network and expertise Recommendation — Buy
into US home sleep testing with its clinical grade “Somfit”, and Chinese 12 Month Price Target $0.64/share (up 33%)
brain wave testing with a global first double helmet MEG. . ) )

Risk Rating High
Yesterday CMP delivgred on its revised FY'25 EBITDA guidanpe of Current Share Price $0.30/share
$2.9m (pcp $1.5m) with revenue up 3% to $51m and a doubling of
EBITDA margin yoy to 5.7%. Previous Recommendation Buy

i i i i i i Price Target Methodolo S O P 27 (Y2l

CMP received the benefit of high margin Somfit and Saas stepping up 9 gy 50% Discounted Cash Flow
from 9% 10 11% of group saleg. Thg equally high margin MEG locked Total Return (Capital + Yield) 113%
in three sales in FY'25A for delivery in FY'26F.

Market Capitalisation $58m
CMP received the first year of supplying into an opportunity with a o
large clinical sleep diagnostic supplier exiting the US market. Liquidity 50.022m/day
Impact
CMP has the strongest pipeline of growth and most differentiated y/eJunASm FY25A FY25F FY26F FY27F FY28F
product suite in its 39-year life. CMP retains its strong FY'26F EBITDA Revenue 51.0 71.4 80.1 926  101.0
guidance of $9m with 40% lift in revenue and another near doubling of
EBITDA margin to 10.1%. EBITDA 23 72 18142 165
We lift out FY'26F EBITDA forecast by 26% to $7.2m. We allow a delay EPS 0.7 1.5 3.1 3.9 47
to one or the three MEGs into FY'27F (or it could equally be delay in EV/EBITDA 23.3x 9.4x 5.6x 4.5x 3.7x
Somfit sales or clinical diagnostic).

P/E -44.7 20.3 9.7 7.6 6.4
Importantly, we are only talking about delays. The “Speed Bump N~ o o = S o

earlier this year (FY'25 EBITDA reduced from $5m to $2m) was a delay
to Somfit and clinical sleep diagnostic sales into FY'26F. Pleasingly, Debt/Equity ~ 48.0%  40.5% 29.6%  20.1% 9.1%
CMP knuckled down in 2H25A and improved gross margin (low 50’s

: ; . ; . 0.5x 6.1x  11.8x  147x  17.4x

to high 60's) from sales to deliver despite slower revenue . We see this Int. cover
improving core adding earnings conversion from new product sales.
Investment View EBITDA(Sm) FY25A FY26F FY27F FY28F FY29F
We believe CMP's home sleep test and brain measurement with Sleep: Clinic 1.0 16 21 23 25
superior equipment is compelling, and retain our Buy.

Neuro: Clinic 3.9 4.4 49 5.8 5.7
Our 12 Month Price Target is raised 33% to $0.64/share for the delivery

Somfit 2.0 4.3 6.1 7.5 9.4

of efficacy above peers and supply chain margin improvement during
growth across base and step-outs. We use a 50/50 blend of short-term MEG 0.0 4.0 4.0 6.0 6.0
EV/EBITDA and long term DCF versus our previous short-term focus.

Corp/Other (40) (720  (53) (69  (7.1)
Milestones
e 10% USA Home Sleep Testing market share by FY’'28F is driven by:
Somfit® installed in five of the top 10 sleep testing groups in the Revenue 51.6 71.3 80.0 91.7 99.7
USA. Each doing 50k to 100k tests per year; a few CROs; and, (1%) 0% 0% 1% 1%
A new B2C sales culture approach tackling the fast B2B market. EBITDA 27 57 10.7 12.8 14.8
e The successful installation three contracted MEGs into China over 8% 26% 10% 11% 11%
the next 12 months build to two or three each year from FY'27F. !
Somfit 2.1 4.2 6.0 7.3 9.1
Risks include the following: (4%) 3% 2% 3% 3%

e  Multiple lessons from ‘“17/°20/'23/'25 need to be applied together.
e Low liquidity makes it difficult for investors to trade or hold.
e Network operation up-time.

DISCLOSURE PAC Partners received fees in the past 12 months from Compumedics for lead managing $4.1m of equity raising in 2024. PAC Partners does seek to do business
with companies covered in the research. PAC may receive commissions from dealing in securities associated with the Company. As a result, investors should be aware that
PAC Partners may have a conflict of interest that could affect the objectivity of this report. For more information about PAC Partners please visit www.pacpartners.com.au
Please also refer to full disclosure on the final pages of this report. The information contained in this report is provided by PAC Partners to Wholesale Investors only.



S

PAC

PARTNERS

PAC Partners history

Coverage of CMP and
larger peers since 2000

PAC has raised $9.1m
over 10 years for CMP

Paul was NED of CMP
in 2023

We have covered medical technology and life science sectors since 2000. In 2014 PAC Partners
picked up coverage of CMP and led a successful $5m equity raising.

In 2023 Paul Jensz withdrew from active listed ASX coverage to lead the AgFood Opportunities Fund
and Non-Executive Director of emerging companies. The first NED role with CMP. All of Paul's Board
fees were invested in CMP shares bought on market, and together with previous shares, Paul is #20
shareholder of CMP.

Paul left the CMP board in early 2024 and resumed coverage of ASX listed companies in December
2024. PAC Partners led the raising of $4.1m for CMP across July and December 2024.

Building a platform for sustainable growth - the first 39 years

Reliable sleep
diagnostics led to
global sleep clinic
reach...

..and hospital needs
led to CMP adding
brain diagnostics

CMP now has 25,000
devices across 50
countries...

..and 30% sleep
diagnostic market
share in teaching
hospitals

CMP has built a 39-year track record of innovation, resilience, and strategic market positioning,
transforming from a specialized medical device company in Melbourne’s Epworth Hospital precinct
into a recognized international leader in sleep and brain diagnostics. Before listing in 2000, CMP was
internationally accepted by both NASA for its space shuttle programme and the USA funded Heart
Health Study.

This longevity has not only provided CMP with deep industry knowledge but has also established a
reliable sleep and full-service brain global brand across hospitals and research institutions.

From its inception, CMP has consistently pushed the boundaries of sleep and brain health diagnostics,
pioneering advanced solutions that have set industry standards.

The Company's early breakthroughs in polysomnography (PSG) sleep monitoring systems laid the
foundation for its dominance in premium sleep diagnostics, a field that has seen strong demand
growth due to increasing awareness of sleep-related health issues like sleep apnea, insomnia, and
cardiovascular risks linked to poor sleep health.

Building on this expertise, CMP expanded into magnetoencephalography (MEG) neuroimaging
technology, a high-precision brain scanning technique used by top-tier research institutions and
hospitals worldwide.

With installations in leading neuroscience centres, CMP's MEG systems have reinforced the
company'’s reputation for cutting-edge innovation in brain diagnostics. The company’s Orion Lifespan™
MEG system, co-developed with Korean KRISS, is a flagship product showcasing its ability to merge
engineering excellence with clinical relevance, positioning CMP at the forefront of high-growth
neuroscience applications.

CMP’s global footprint spans over 25,000 installed devices across 50+ countries, a testament to its
product reliability and long-term client trust. Its technology is embedded in leading hospitals, sleep
labs, and research institutions, particularly in high-value markets such as:

e The United States: The largest sleep and neurodiagnostics market, where CMP has secured
significant market share through partnerships with key healthcare providers and hospitals;

e Europe: Long-standing distributor relationships in Germany, France, and other EU countries
provide a strong base for expansion; and,

e Asia-Pacific: CMP has a dominant presence in Australia, China, and Japan, markets where
government-backed healthcare initiatives are driving demand for advanced diagnostics.
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FINANCIAL MODEL

Compumedics Price 5 0.300 Date: 28-Aug-25
Shares 192 m
MCap 558 m
PROFIT & LOSS ($m) KEY RATIOS
Y/end FY22A FYZ23A FY24A FY25A| FY26F FYZ2TF FY28F FY29F FY30F Yiend FY22A FY23A FY24A FY25A| FYZ6F FY27F FYZBF FY29F FY30F
Revenue 401 427 495 510 714 B0 926 1010 1113 EBMDA Margin (%) 13.7% 3.3% 21%  57%[ 101% 147% 154% 163% 17.2%
EBMDA 55 1.4 1.1 29 72 18 142 185 192 EBIT Margin (%) 10.5% -5.4% -09% 1.3%| 68% 116% 125% 136% 146%
Depreciation & Amortisation 1.3 41 15 22 2.4 25 28 27 29 NPAT Margin (%) 3.4% -143%  -07% -2.5%| S54% 9.9% 11.4% 129% 145%
EBIT 42 27 04 0.7 4.8 93 116 137 163 ROE (%) /e 5.2% -27.9% -1.9% -5.9%| 16.0% 289% 332% 353% 375%
Net Interest -04 0¥ 07 -13 -08 08 -08 08 04 ROI (%) yle 16.8% -10.7% -1.9% 2.1%| 14.4% 26.0% 303% 34.0% 384%
Income tax -0.3 05 -08 07 12 28 32 3% 48 ROA (%) yle 3% -14% -1% -2% 7% 12%  15%  16%  18%
NPAT underlying 14 81 -03 0 13 38 80 108 131 1841 NTA per share (8) 020 019 016 020 021 024 028 031 035
Equity Accounting Profits Eff Tax Rate (%) -8.9% -17.6% 69.8% 111.3%|-30.0% -30.0% -30.0% -30.0% -30.0%
Less non-controling Interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 Interest Cowver (=} 105 (4.2) (0.8) 05 6.1 118 147 174 412
NPAT underlying 14 -6.1 -0.3 -1.3 3.8 8.0 10.6 131 16.1 Net Gearing (%) -3.5% 16.5% 27.9% 48.0%| 40.5% 256% 201% S1% -1.3%
Abnormal items 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
NPAT Reported. 1.4 5.1 -0.3 -1.3 3.8 8.0 10.6 131 16.1 VALUATION PARAMETERS
Yiend FY22A FY23A FY24A FY25A| FY26F FY27F FY28F FY29F FY30F
BALANCE SHEET ($m) EPS Adj (cps) 0.8 -35 -0.2 -0.7 1.5 31 39 47 58
Yiend FY22A FYZ3A FY24A FY25A| FY26F FYZ2TF FY28F FY29F FY3JOF PE Adj (x) 3.2 8.7 1573 47| 203 a7 7.6 6.4 5.2
Cash 7.3 38 19 27 3.4 5.0 6.7 98 137 Enterprise Value (Sm) 567 612 627 681| 673 658 640 610 S70
PP&E 1.1 16 1.4 1.1 1.0 0.8 0.5 00 06 EW / EBITDA (x) 10,3 438 585 233 9.4 56 45 37 3.0
Debtors & Inventory 262 256 236 295 324 389 4295 455 514 EW /EBIT (x) 134 -224 1445 1008 139 71 55 4.4 35
Intangibles 6.4 62 102 188 174 183 182 202 212 Price / NTA 1.5 16 19 1.5 1.4 1.3 1.1 1.0 0.9
Other assets 3.0 56 33 45 3.0 3.0 3.0 3.0 3.0 DPS (cps) 0.0 0.0 0.0 0.0 0.0 1.7 21 28 31
Total Assets 440 428 404 544 5B73 641 T24 T96  BBT Dividend ield (%) 0.0% 0.0% 0.0% 0.0%| 00% 56% 7.1% 85% 105%
Franking (%) 50% 50% S50% S50%
Borrowings 6.4 74 700132 132 132 132 132 132 Free Cash/ Share (c) 02 23 -0.5 -35 0.4 25 31 41 52
Trade Creditors 59 63 77 17| 105 124 147 187 175 Price / FCF PS (%) 1756 -132 584 86| 762 121 9.8 7.2 58
Other Liabilties 56 71 75 77 87 108 128 137 1541
Total Liabilities 18.0 209 221 326 333 365 405 426 45T DCF VALUATION MULTIPLE VALUATION
NET ASSETS 260 220 182 28] 240 276 39 3TO0 430 RiskFreeRate 42% FY'27
PV of Cashflows 2026-2% 18|Eqg Risk Prem 8.4% EV/EBITDA (x) 9
CASH FLOW ($m) PV of Term Year Cashflow 132 |Equity Beta 0.54 EV 106.0
Yiend FY22A FY23A FY24A FY25A| FY26F FY2FF FY28F FY29F FY30F Cost of Equity 87% Equity 96.3
Operating EBITDA 55 1.4 1.1 25 72 11.8 142 16.5 18.2 AfTax WACC 8.5%
Interest & Tax (04) @7y (07 02 20 33 &0 @7 52 Less OElat FY25 yie 0(Term Growth 3.0%
Working Cap. (1.8) @7y 17 Q@1 14y @21 (1.8 (1.8 (Met Debt) or Cash (10.5)
Operating CF 3.3 00 20 07 31 7o 81 102 122 PY of Equity 137
Maintenance Capex 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 PV of Equity per share $0.78 Per Share $0.50
Expansion Capex (3.0) (44) (30 (T4 (23) (23 (23 22y 22
Acguistions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 MAJOR SHAREHOLDERS DCF SENSITIVITY
Free Cashflow (FCF) 0.3 (44) (1.0) (6T 08 4.8 59 8.0 100 David Burton (Exec. Chair.) 51.2% 6.5% 8.5% 10.5% 12.5% WACC
Ord Dividends 0.0 0.0 0.0 0.0 0.0 (3.2) (41) (48) (60 B&R James 3.8% 2.0%; 51.03 : 5066 ; 5045 ; 30.35
Equity, Debt 16 (1.0 (1.3 641 0.0 0.0 0.0 0.0 0.0 Herald Investment Man't 3.1% 2.5%: 5116 { S0.71 ; 50.49 ; 50.36
Net Cashflow 19 (54) (25) (0.6) 08 15 1.8 3.0 4.0 Beijing Bestmed Tech, Ltd 2.6% 3.0%; $1.33 | $0.78 | 50.53 | 3038
Sefin SpA 2.3% 3.5%: 51.55 | £0.86 | 50.57 : S0.41
DIVISIONAL SUMMARY (ASm) Top 5 62.9% 4.0%: 188 | 50.96 | S0.61 | S0.43
Ylend FY22A FY23A FY24A FY25A| FY26F FY2FF FY28F FY29F FY30F Term. Growth
Revenue DIRECTORS EXECUTIVES
Sleep - Hospital'Clinic 106 108 131 15.1 163 176 186 192 197 Shares (m) Shares (m)
Neuro - Hospital/Clinic 162 188 188 18% 214 223 237 254 266 David Burton (Exec. Chair.) 98.401 WarwickFreeman (CTO)  0.082
Consumables/Services 85 8.8 9.0 9.3 9.6 8% 102 105 108 David Lawson (Exec. Dir.)  3.471
Somfit'eHealth 25 17 4.1 87 144 203 251 313 391 Rod North (NED) 0.002
Neuro - MEG 23 45 45 0.0 10.0 10.0 15.0 15.0 15.0 Total 102.0
Total 401 427 495 510 714 801 926 1010 1113
EBITDA GROWTH PROFILE (YoY)
Sleep - Hospital/Clinic 1.2 0.3 02 1.0 16 21 23 25 27 Yiend FYZ22A FY23A FY24A FY25A| FYZ26F FY27F FY2BF FY29F FY30F
Neuro - Hospital/Clinic 21 28 33 39 4.4 49 53 57 62 Sales revenue 15% 7% 16% 3% 40% 12% 16% 9% 10%
Consumables/Services 1.7 1.8 18 19 1.9 2.0 2.0 21 22 EBMDA 298% -75%  -25% 177%| 147% 64%  21%  16%  156%
Somfit/eHealth 0.8 0.5 12 2.0 43 6.1 7.5 94 N7 EBT nfa -165%  -B4% nfa| 618% 92% 25% 18% 19%
Neuro - MEG 06 1.1 1.1 0.0 4.0 4.0 6.0 6.0 6.0 NPAT 36% -551% -94% nja| -398% 107% 33% 24% 23%
Corporate cost 07 52 H6 58 =81 JF3 =B% 82 95 EPS (cps) 36% -54% nja|-320% 110% 27% 20%  23%
Total 5.5 1.4 1.1 2.9 7.2 118 142 165 192 DPS (cps) 0% 0% n/a 0% 0% 2% 20% 23%
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Contact Information

CORPORATE FINANCE RESEARCH DEALING
CRAIG STRANGER PAUL JENSZ JAMES WILSON
MD / Head of Corporate Finance 0409 206 500 Senior Research Analyst 04170 650 909 Institutional Sales 0291349111
cstranger@pacpartners.com.au pjensz@pacpartners.com.au jwilson@pacpartners.com.au
BROOKE P!CKEN SHANE BANNAN ANDREW MANCHEE
Chief Operating Officer / ECM 0401 844 677 Senior Research Analyst 0422588 635 Institutional Sales 0291349155
bpicken@pacpartners.com.au shannan@pacpartners.com.au amanchee@pacpartners.com.au
SEAN KENNEDY LAWRENCE GRECH DAVE HOFMAN
Corporate Finance 0414 185 797 Senior Research Analyst 0404 052 913 Institutional Sales 0419 618 303
skennedy@pacpartners.com.au Igrech@pacpartners.com.au dhofman@pacpartners.com.au
JO MAY CALEB WENG IAN CAMERON
Director, Corporate Finance Analyst 0416 861 165 Institutional Sales Manager 0408 625 942
jmay@pacpartners.com.au 0412 537 005 cweng@pacpartners.com.au icameron@pacpartners.com.au
WILL CROSS NICK MAXWELL JAMES NICOLAOU
Corporate Finance 0447 699 950 Analyst 0447 028 332 Institutional Sales 0412 585 081
wcross@pacpartners.com.au nmaxwell@pacpartners.com.au jnicolaou@pacpartners.com.au
PETER WARD YOSUA KHO THOMAS SIMA
Corporate Broking 0414 800 358 Assistant Analyst 0404 344 838 Junior Institutional Sales 0435461 109
pward@pacpartners.com.au ykho@pacpartners.com.au tsima@pacpartners.com.au
JOSH GORDON HAYDEN SCHAMPERS
Corporate Finance 0430 191 640 Junior advisor / Brokering operations 0488 449 155
jgordon@pacpartners.com.au hschampers@pacpartners.com.au
DANIEL GADALLA
Associate, Corporate Finance 0402 244 106
dgadalla@pacpartners.com.au
SYDNEY MELBOURNE (Head Office) PERTH
Level 26, Governor Phillip Tower, 1 Farrer Place, Level 8, 360 Collins Street, Melbourne +613  Suite 2.1, 9 Havelock Street, West Perth
Sydney +61291349133 9114 7400 +61 8 6372 7900
Recommendation Criteria
Investment View
PAC Partners Investment View is based on an absolute 1-year total return equal to Buy Hold Sell
capital appreciation plus yield. A Speculative recommendation is when a company >20% 20% — 5% <5%

has limited experience from which to derive a fundamental investment view.
Speculative buy = We expect the stock’s total return (nominal yield plus capital
appreciation) to exceed 20% over 12 months. The investment may have strong
capital appreciation but also has a high degree of risk and there is a significant risk
of capital loss.

Risk Rating

PAC Partners has a four tier Risk Rating System consisting of: Very High, High, Medium and Low. The Risk Rating is a subjective rating based on:
Management Track Record, Forecasting Risk, Industry Risk and Financial Risk including cash flow analysis.

Disclosure of Economic Interests

The views expressed in this report accurately reflect the personal views of Paul Jensz about the subject issuer and its securities. No part of the
analyst's compensation was, is or will be directly or indirectly related to any recommendation or view expressed in this report.

The following person(s) does hold an economic interest in the securities covered in Compumedics which may influence this report:
o the author of this report, Paul Jensz.
* a member of the immediate family of the author of this report

Paul Jensz was a non-executive director of Compumedics from January 2023 to January 2024.

PAC Partners does not own listed securities of the Company described in this report. PAC Partners associates may own securities of the Company
described in this report.

Disclaimer

PAC Partners Securities Pty Ltd. (“PAC Partners”, “PAC" or “PPS") is a Corporate Authorised Representative of PAC Asset Management Pty Ltd
holder of an Australian Financial Services Licence (AFSL No. 335 374).
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The information contained in this report is provided by PAC Partners to Wholesale Investors only. Retail investor and third-party recipients should
not rely, directly or indirectly, on this report. Users of this research report should not act on any content or recommendation without first seeking
professional advice. Whilst the report has been prepared with all reasonable care from sources which we believe are reliable, no responsibility or
liability is accepted by PAC Partners, for any errors or omissions or misstatements however caused. Any opinions, forecasts or recommendations
reflect our judgement and assumptions at the date of publication or broadcast and may change without notice. This report is not and should not
be construed as an offer to sell or the solicitation of an offer to purchase or subscribe for any investment. This publication contains general
securities advice. In preparing our Content it is not possible to take into consideration the investment objectives, financial situation or particular
needs of any individual user. Access of this report does not create a client relationship between PAC Partners and the user. Before making an
investment decision on the basis of this advice, you need to consider, with or without the assistance of a securities adviser, whether the advice in
this publication is appropriate in light of your particular investment needs, objectives and financial situation.

PAC and its associates within the meaning of the Corporations Act may hold securities in the companies referred to in this publication. PAC
believes that the advice and information herein is accurate and reliable, but no warranties of accuracy, reliability or completeness are given
(except insofar as liability under any statute cannot be excluded). No responsibility for any errors or omissions or any negligence is accepted by
PAC or any of its directors, employees or agents. Any content is not for public circulation or reproduction, whether in whole or in part and is not to
be disclosed to any person other than the intended user, without the prior written consent of PAC Partners.

Disclosure of Corporate Involvement

PAC Partners acted as Lead Manager to the $4.1m Placement in Compumedics Limited across July and December 2024 and received fees on
commercial terms for its services.

PAC Partners does seek to do business with companies covered in the research. PAC may receive commissions from dealing in securities
associated with the Company. As a result, investors should be aware that PAC Partners may have a conflict of interest that could affect the
objectivity of this report.

If you would like to be removed from this distribution list, please click here: UNSUBSCRIBE.
If you would like to update your details please click here: MODIFY.

For more information about PAC Partners please visit www.pacpartners.com.au
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