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If anticipation were an asset...

Cost vs revenue timing: 2Q25 cashflows below our estimates with slightly
softer revenue & higher costs. Total opex +24% on pcp & +8% on 1Q25. As
always, the lumpy nature of the ONE business makes qtrly financials of
limited value. Conversely, the operational update provides incrementally
positive updates on contracts, deployments & product developments.
Recontacting of a large existing customer is a particularly positive signal. 

BAX + ONE:  We are as positive today on the Baxter Value Added Reseller
(BAX VAR) agreement as we were when it was announced in Jun-23. BAX,
via their subsidiary Hillrom, is the best suited sales partner that we can
conceive for ONE with excellent market position and reach. In fact, the BAX
VAR looks better today than it did at inception with both partners committing
significant resources to the joint effort. But, it is hard not to be disappointed
with results to date - only a few relatively lower value contracts have been
delivered. We remain confident that the structure, motivation and offering of
the VAR is broadly correct but forecasting momentum remains difficult.    

Does the balance sheet warrant concern? ONE cost base is designed
around a larger top line to be delivered by a strong suite of new and existing
products sold through two capable sales channels. But, revenue is slow in
coming. 2Q25 filing shows cash balance of €8.2m / 2.15 qtrs of funding
available. Our forecasts remain very sensitive to even minor changes in
receipt timing - more a matter of 'when' and not 'if'. Short term, seasonally
stronger 2H will help while the recovering US hospital CAPEX outlook boosts
the mid term. Should ONE require further capital, we think it will be minor and
used to bridge the gap till revenue momentum arrives rather than a reset. 

Investment Thesis
The hospital industry is seeking staff efficiency solutions. Hospitals in
every major market remain under intense staff cost / availability pressure.
With long lead times to grow clinical workforces, IT driven efficiency is one of
the few options available to operators to work through the challenges.

ONE technology stands out as modern, comprehensive & robust. ONE
product suite is highly regarded & has benefitted from significant & sustained
development investment. ONE tech can displace underdeveloped legacy
platforms and fend off new entrants selling piecemeal solutions.

BAX validates the ONE technology. The fact that BAX chose to partner
with ONE to fill a gap in their own technology is a strong validation. BAX is a
powerful partner with reach into >60% of US hospital beds.

Valuation & Risks: $0.57 (unchanged) 
We make no changes to estimates at this time and await 1H accounts before
adjusting forecasts. Interplay between revenue & customer receipts (working
cap) will be critical to forecasting 2H25 balance sheet health. DCF valuation
unchanged. Key risks to our investment thesis include weaker than expected
pipeline conversions, VAR underperformance, FX and access to funding.
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Dan Hurren, Senior Analyst
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Oneview Healthcare is a software and solutions company
that provides digital care experience products to the global
healthcare sector. The Oneview platform unifies patient
and care team experiences at the bedside, fully integrating
systems (e.g. EHR, virtual care, comms) and content (e.g.
engagement, entertainment). The company’s SaaS
solutions are now live in over 60 hospitals across North
America, ANZ and Asia. www.oneviewhealthcare.com 

Valuation A$0.57 (unchanged)

Current price A$0.26
Market cap A$190m
Cash on hand €8.2m (30 Jun 25)

Additional Resources

ONE product videos
AMN annual survey of US nursing employment

Share Price (A$)

…
Source: FactSet, MST Access

NEED TO KNOW
2Q25: Sound receipts but costs higher than expected

Potential of Baxter VAR unchanged... but is frustratingly slow!

Does the balance sheet warrant concern? A matter of timing.     

Oneview Healthcare
ONE.AX

30 July 2025

A research platform of MST Financial

http://www.oneviewhealthcare.com/
https://www.youtube.com/%40oneviewhealthcare8871
https://www.amnhealthcare.com/amn-insights/nursing/surveys/2023/


Report prepared by MST Access, a registered business name of MST Financial Services Limited ABN 54 617 475 180 AFSL 500 557.

mstaccess.com.au   2

Figure 1: Financial Summary

Source:  MST
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2QFY25 result highlights 
Key highlights of the 2Q cash flow report include: 

A typically lumpy quarter with seasonal weakness from ONE with customer receipts at €2.1m
+32% on pcp and -50% on 1Q25. Two projects remain stalled for reasons outside of the control of
ONE and timing of delivery remains uncertain. 

Total operating cash outflows of €5.9m compares to €4.8m at pcp and €5.5m in 1Q25. Of
particular note was the higher than expected staff costs at €3.3m vs €3.0m at pcp and €2.9m in
1Q25. We had expected some savings in this area as BYOD development slowed and
contractors departed. ONE noted a one off restructure charge of €234k that overstates 2Q cash
outflows but also signals lower staff costs ahead as the Australian business is right sized. 

Total cash consumption in 2Q25 of €3.8m was ahead of our estimates by ~€2m with slightly lower
receipts and higher cash outflow (largely staff costs).     

The intermittent nature of customer receipts is evident in 2Q25 and puts a dent in our confidence
for ONE being free cash flow break even on a run rate basis in 2HFY26 and on an annualised
basis in FY27. The interplay between revenue and customer receipts that will be available at the
13 Aug results will be critical to updating our forecasts and adjusting our estimate of cashflow
break even.  

As previously noted, the long-term free cash flow trajectory is a little flattering with a mid-term
view showing a slightly negative trend. This is in part explained by the fact that ONE undertook a
significant reshaping of their business in FY24 to have a structure that is better aligned with BAX
VAR opportunities. ONE finds itself in an awkward interval in which it is structured for a pipeline of
work that is slow in coming. 

Figure 2: ONE – cashflow summary (€m)

Source: Company reports, MST Access

Figure 3:  ONE – long term FCF trajectory 

Source: MSTe, Company reports, MST Access
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With ~€8.2m cash balance at the end of 2Q25 against a 2Q25 cash consumption of €3.8m, ONE
has gone from a 'comfortable' cash position at end 1Q25 to a potentially 'uncomfortable' position.
We note that customer receipts generally trend strong in 2H and recent restructure will reduce
costs but revenue delivery remains frustratingly difficult to forecast as the BAX VAR builds
momentum.  

As always, we note that our cash balance forecasts are extremely sensitive to working capital
assumptions and revenue timing. The 'lumpy' nature of ONE earnings will continue for several
more years as the companies achieves scale. While we are not overly alarmed by qtr to qtr drift in
cashflow metrics, we will need to assess the capital position and the potential for further capital
injection when we see the full accounts at 1H25 result in August.  

Key forecast and valuation changes
We have made no changes to our forecasts at this time and will wait for the full accounts before
adjusting estimates.

We remain conservative on our estimates of bed contracting and flag upside risk should the
Baxter VAR reach the inflection point and accelerate sales - we believe that this will most likely
happen suddenly and catch the investment market unawares.  

ONE valuation is unchanged at $0.57.  

Figure 4:   ONE – mid-term FCF trajectory  

Source: MSTe, Company reports, MST Access
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Methodology & Disclosures
MST Access is a registered business name of MST Financial Services Limited (ABN 54 617 475 180 “MST Financial Services”), which is a limited liability company incorporated in
Australia on 10 April 2017 and holds an Australian Financial Services Licence (AFSL 500 557). This research is issued in Australia through MST Access, which is the research
division of MST Financial Services. The research and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any
advice given by MST Access is general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice,
consider the appropriateness of the advice, having regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a
financial product you should read any relevant Product Disclosure Statement or like instrument.

ECM and corporate advisory services: MST Financial Services provides equity capital markets (“ECM”) and corporate advisory services through its capital markets division, MST
Capital Markets (“MST Capital”). MST Capital provides these services to a range of companies including clients of MST Access. As such, MST Capital may in the future provide
ECM and/or corporate advisory services and, accordingly, may receive fees from providing such services. However, MST Financial Services has measures in place to ensure the
independence of its research division is maintained, including information barriers between its Capital Markets and Research teams. In addition, neither MST Access, nor any of its
research analysts, receive any financial benefit that is based on the revenues generated by MST Capital or any other division of MST Financial Services. 

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not
guarantee the accuracy or completeness of this report and have not sought for this information to be independently certified. Opinions contained in this report represent those of
MST Access at the time of publication. Forward-looking information or statements in this report contain information that is based on assumptions, forecasts of future results and
estimates of amounts not yet determinable, and therefore involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or
achievements of their subject matter to be materially different from current expectations.

Exclusion of liability: To the fullest extent allowed by law, MST Access shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or
expenses incurred or suffered by you arising out or in connection with the access to, use of or reliance on any information contained in this report. No guarantees or warranties
regarding accuracy, completeness or fitness for purpose are provided by MST Access, and under no circumstances will any of MST Financial Services’ officers, representatives,
associates or agents be liable for any loss or damage, whether direct, incidental or consequential, caused by reliance on or use of the content.

General Advice Warning
MST Access Research may not be construed as personal advice or recommendation. MST Access encourages investors to seek independent financial advice regarding the
suitability of investments for their individual circumstances and recommends that investments be independently evaluated. Investments involve risks and the value of any investment
or income may go down as well as up. Investors may not get back the full amount invested. Past performance is not indicative of future performance. Estimates of future
performance are based on assumptions that may not be realised. If provided, and unless otherwise stated, the closing price provided is that of the primary exchange for the issuer’s
securities or investments. The information contained within MST Access Research is published solely for information purposes and is not a solicitation or offer to buy or sell any
financial instrument or participate in any trading or investment strategy. Analysis contained within MST Access Research publications is based upon publicly available information
and may include numerous assumptions. Investors should be aware that different assumptions can and do result in materially different results.

MST Access Research is distributed only as may be permitted by law. It is not intended for distribution or use by any person or entity located in a jurisdiction where distribution,
publication, availability or use would be prohibited. MST makes no claim that MST Access Research content may be lawfully viewed or accessed outside of Australia. Access to
MST Access Research content may not be legal for certain persons and in certain jurisdictions. If you access this service or content from outside of Australia, you are responsible for
compliance with the laws of your jurisdiction and/or the jurisdiction of the third party receiving such content. MST Access Research is provided to our clients through our proprietary
research portal and distributed electronically by MST Financial Services to its MST Access clients. Some MST Access Research products may also be made available to its clients
via third party vendors or distributed through alternative electronic means as a convenience. Such alternative distribution methods are at MST Financial Services’ discretion.

Access & Use
Any access to or use of MST Access Research is subject to the Terms and Conditions of MST Access Research. By accessing or using MST Access Research you hereby agree to
be bound by our Terms and Conditions and hereby consent to MST Financial Services collecting and using your personal data (including cookies) in accordance with our Privacy
Policy, including for the purpose of a) setting your preferences and b) collecting readership data so we may deliver an improved and personalised service to you. If you do not agree
to our Terms and Conditions and/or if you do not wish to consent to MST Financial Services’ use of your personal data, please do not access this service.

Copyright of the information contained within MST Access Research (including trademarks and service marks) are the property of their respective owners. MST Access Research,
video interviews and other materials, or any portion thereof, may not be reprinted, reproduced, sold or redistributed without the prior written consent of MST Financial Services.
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