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October 24, 2003 
 
Sirtex Medical Ltd (ASX:SRX) – Quarterly Cash Flow Statement 
 
Sirtex today releases its Quarterly Commitments report (Appendix 4C) for the quarter ended 
30 September 2003 in conjunction with an unaudited Statement of Financial Position and Statement 
of Financial Performance. 
 
The company is pleased to report continued profitability, positive cash flow and an increase in the 
number of hospitals in the Northern hemisphere recruited to use SIR-Spheres®. Profit before tax for 
the quarter was $529,000 as compared to $40,000 for the same period last year. Net cash inflows 
were $1,219,000. Sirtex now has cash and cash equivalents balance of $11,440,000 (this balance 
includes a term deposit of $81,000 as a rental guarantee and therefore is not classified as cash in the 
Appendix 4C). 
 
Sales of $2,426,000 have been recorded for the September quarter, which represents 84% growth 
over the corresponding period last year but a decrease against the June quarter. As usual the USA 
accounted for the vast majority of these sales (101 units for $2,146,000) though Sirtex has also 
secured commercial sales in Europe this quarter (4 units for $80,788). USA sales in the current 
quarter are less than the last quarter of 2003 due to several factors including Northern hemisphere 
summer holidays, three keys doctors moving hospitals, the strengthening Australian dollar and the 
fact that US Medicare reimbursement for SIR-Spheres does not increase until January 2004. 
 
The gross margin remains healthy at 84.6%. Expenses continue to be controlled with the only 
significant increase being in the sales and marketing functions. 
 
Sirtex expects to continue as a profitable and cash flow positive entity in to the foreseeable future. 
 
USA 
 
Five new hospitals were recruited to use SIR-Spheres® in the September quarter bringing to 25 the 
total number of centers that have used SIR-Spheres® to treat liver cancer patients. The new hospitals 
are: 
 

• St Lukes, Kansas City, Missouri 
• Durham Regional Hospital/Duke University Health System, Durham, North Carolina 
• The University of Connecticut Hospital, Farmington, Connecticut 
• Sutter General Hospital Cancer Centre, Sacramento, California 
• University of California, Irvine, California 

 
As mentioned above Medicare reimbursement in the USA has recently become an issue for 
SIR-Spheres® because hospitals are currently only receiving $6,485.37 per public treatment, 
meaning the hospital must meet the significant difference between list price and reimbursement value. 
Medicare patients account for roughly 35% of all patients treated with SIR-Spheres® in USA. Sirtex 
announced on 13 August 2003 that it had secured an increase in the reimbursement value to 



$8,870.88 from January 1, 2004. The company has submitted a further supplemental application to 
the Centers for Medicare and Medicaid Services (CMS) for a further increase. Sirtex expects to 
receive a response by mid-November as to the success of its application. 
 
Two additional sales people have been hired in USA in September. 
 
Europe 
 
Three staff have recently been transferred to Bonn, Germany to push the European market forward. 
They include Nigel Lange, previously Vice-President, Sales and Marketing USA, who will head 
Europe and two staff from Australia (Michael Warrener, Sales and David Cade, Medical Director). 
 
On September 26, 2003 Sirtex announced the first center in Spain (Clinica Universitaria, Universidad 
de Navarra,  Pamplona, Espaniato) commence using SIR-Spheres®. Five centers are now using SIR-
Spheres® in Europe (UK 3; Germany 1; Spain 1). 
 
 
 
 
Peter Manley 
Company Secretary 



 

Statement of Financial Performance 
Quarter Ended 30 September 2003 

A$000’s 
 

Sales Revenue $2,426
COGS ($373)

Gross Margin $2,053
Other Revenue from Ordinary Activities $173

Depreciation and Amortisation ($69)
Marketing Expenditure ($815)
Research and Development ($115)
Other Expenses ($698)

Total Expenses ($1,697)

Net Profit Before Tax $529
 



Statement of Financial Performance 
Quarter Ended 30 September 2003 

A$000’s 
 

 
Assets  
Current Assets  
Cash $1,421
Receivables $2,392
Inventories $138
Tax Assets $232
Other Financial Assets $10,019
Total Current Assets $14,202
Non-Current Assets  
Property, Plant and Equipment $435
Intangibles $2,450
Deferred Tax Assets $1,557
Total Non-Current Assets $4,442

Total Assets $18,644
  
Liabilities  
Current Liabilities  
Payables $538
Current Tax Liabilities $26
Provisions $199
Other $21
Total Current Liabilities $784
Non-Current Liabilities  
Provisions $32
Total Non-Current Liabilities $32

Total Liabilities $816
Net Assets $17,828
  
Equity  
Contributed Equity $22,952
Retained Earnings ($5,124)
Total Equity $17,828

 
 



Appendix 4C  
Quarterly report for entities  
admitted on the basis of commitments 
 

Rule 4.7B 

Appendix 4C 
 

Quarterly report  
for entities admitted  

on the basis of commitments  
 
Introduced 31/3/2000.  Amended 30/9/2001 

 
 
Name of entity 
  SIRTEX MEDICAL LTD 

 
ABN  Quarter ended (“current quarter”) 

  35 078 166 122    September 30, 2003 

 
Consolidated statement of cash flows 
 

 
Cash flows related to operating activities 
 

Current quarter 
$A’000 

Year to date 
(. 3 months) 

$A’000 
1.1 Receipts from customers 

 
2,825 2,825 

1.2 Payments for (a)  staff costs 
  (b)  advertising and marketing 
  (c)  research and development 
   (d)  leased assets 
   (e)  other working capital 

(757) 
(498) 
(115) 
(87) 

(1,452) 

(757) 
(498) 
(115) 
(87) 

(1,452) 
1.3 Dividends received   
1.4 Interest and other items of a similar nature 

received 
165 165 

1.5 Interest and other costs of finance paid   
1.6 Income taxes paid (247) (247) 
1.7 Other (Tax refund – R&D) 244 244 
  

Net operating cash flows 
78 78 
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+ See chapter 19 for defined terms. 
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  Current quarter 
$A’000 

Year to date 
(..3.months) 

$A’000 

1.8 Net operating cash flows (carried forward) 78 78 

  
Cash flows related to investing activities 

  

1.9 Payment for acquisition of: 
businesses (item 5)  
equity investments 
intellectual property 
physical non-current assets 
other non-current assets 

 
 
 
 

(31) 

 
 
 
 

(31) 

1.10 Proceeds from disposal of:  
businesses (item 5)  
equity investments  
intellectual property 
physical non-current assets 
other non-current assets 

 

  

1.11 Loans to other entities   
1.12 Loans repaid by other entities   
1.13 Other (provide details if material)   
  

Net investing cash flows 
(31) (31) 

1.14 Total operating and investing cash flows  47 47 

  
Cash flows related to financing activities 

  

1.15 Proceeds from issues of shares, options, etc. 1,172 1,172 
1.16 Proceeds from sale of forfeited shares   
1.17 Proceeds from borrowings   
1.18 Repayment of borrowings   
1.19 Dividends paid   
1.20 Other (provide details if material)   
 Net financing cash flows 1,172 1,172 

  
Net increase (decrease) in cash held 
 

 
1,219 

 
1,219 

1.21 Cash at beginning of quarter/year to date 10,140 10,140 
1.22 Exchange rate adjustments to item 1.20   

1.23 Cash at end of quarter 11,359 11,359 
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Quarterly report for entities  
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Payments to directors of the entity and associates of the directors 
Payments to related entities of the entity and associates of the related entities 
 

 
 

Current quarter 
$A'000 

 
1.24 

 
Aggregate amount of payments to the parties included in item 1.2 

 
265 

 
1.25 

 
Aggregate amount of loans to the parties included in item 1.11 

 
NIL 

 
1.26 

 
Explanation necessary for an understanding of the transactions 

 
 

 
Director’s fees/salaries and payment for equipment supplies to a company owned by a director ($12k) 
 
 

 

Non-cash financing and investing activities 
2.1 Details of financing and investing transactions which have had a material effect on consolidated 

assets and liabilities but did not involve cash flows 
  

NIL 
 
 

 
2.2 Details of outlays made by other entities to establish or increase their share in businesses in which 

the reporting entity has an interest 
  

NIL 
 
 

 
Financing facilities available 
Add notes as necessary for an understanding of the position. (See AASB 1026 paragraph 12.2). 
 

  Amount available 
$A’000 

Amount used 
$A’000 

3.1 Loan facilities  
 

NIL NIL 

3.2 Credit standby arrangements 
 

NIL NIL 
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+ See chapter 19 for defined terms. 
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Reconciliation of cash 
 
Reconciliation of cash at the end of the quarter (as 
shown in the consolidated statement of cash flows) to 
the related items in the accounts is as follows. 

Current quarter 
$A’000 

Previous quarter 
$A’000 

4.1 Cash on hand and at bank 1,421 1,702 

4.2 Deposits at call   

4.3 Bank overdraft   

4.4 Other (30-day bank bills) 9,938 8,438 

 Total: cash at end of quarter (item 1.22) 11,359 10,140 

 
Acquisitions and disposals of business entities 
 
 Acquisitions 

(Item 1.9(a)) 
Disposals 
(Item 1.10(a)) 

5.1 Name of entity N/A N/A 

5.2 Place of incorporation 
or registration 

  

5.3 Consideration for 
acquisition or disposal 

  

5.4 Total net assets   

5.5 Nature of business  
 
 

 
 
 

 
Compliance statement 
 
1 This statement has been prepared under accounting policies that comply with accounting 

standards as defined in the Corporations Act (except to the extent that information is not required 
because of note 2) or other standards acceptable to ASX.  

 
2 This statement does /does not* (delete one) give a true and fair view of the matters disclosed. 

 

 
 
Sign here:  ............................................................ Date: .......October 24, 2003...... 

(Director/Company secretary) 
 
 
Print name:  ........Peter Manley........... 
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Quarterly report for entities  
admitted on the basis of commitments 
 
Notes 
 
1. The quarterly report provides a basis for informing the market how the entity’s activities have 

been financed for the past quarter and the effect on its cash position.  An entity wanting to 
disclose additional information is encouraged to do so, in a note or notes attached to this 
report. 

 
2. The definitions in, and provisions of, AASB 1026: Statement of Cash Flows apply to this 

report except for the paragraphs of the Standard set out below.  
 

• 6.2 - reconciliation of cash flows arising from operating activities to 
 operating profit or loss 

• 9.2 - itemised disclosure relating to acquisitions 
• 9.4 - itemised disclosure relating to disposals 
• 12.1(a) - policy for classification of cash items 
• 12.3 - disclosure of restrictions on use of cash 
• 13.1 - comparative information 

 
3. Accounting Standards.  ASX will accept, for example, the use of International Accounting 

Standards for foreign entities.  If the standards used do not address a topic, the Australian 
standard on that topic (if any) must be complied with.  

 
 


