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  Managing	
  Director	
  
Johannes	
  de	
  Back,	
  Non-­‐Executive	
  Director	
  
Peter	
  Yates,	
  Non-­‐Executive	
  Director	
  
	
  
MARKET	
  DATA	
  	
  	
  
ASX	
  Code:	
   MKB	
  
Current	
  Price:	
   $0.058	
  
52	
  week	
  Share	
  Price	
  Range:	
   $0.042	
  -­‐	
  $0.12	
  
Market	
  Capitalisation:	
   $9.6	
  million	
  
Enterprise	
  Value:	
   $8.1	
  million	
  

	
  
CAPITAL	
  STRUCTURE	
  
Shares	
  on	
  Issue:	
   	
  210.0	
  million*	
  
Listed	
  Options:	
   	
  30.4	
  million	
  
Unlisted	
  Options:	
   	
  35.4	
  million	
  

	
  
FINANCIAL	
  SUMMARY	
  
Y/e	
  30	
  June	
  
$mill	
  

2011	
  
(A)	
  

2012	
  
(A)*	
  

2013	
  
(F)*	
  

Revenue	
  	
   1.7	
   14.0	
   30.0	
  
EBITDA	
  	
   -­‐3.8	
   ~0	
   4.0	
  
Net	
  Profit	
   -­‐3.3	
   ~0	
   3.4	
  
	
   	
   	
   	
  
EPS	
  (cents)	
   -­‐2.6	
   0	
   1.6	
  
	
   	
   	
   	
  
PER	
  (x)	
   na	
   na	
   3.6	
  
EV/EBITDA	
  (x)	
   na	
   na	
   2.0	
  
*	
  Post	
  transaction	
   	
   	
   	
  
	
  
MAJOR	
  SHAREHOLDERS	
  
Peter	
  Yates	
  and	
  related	
  parties	
   15.4%	
  
Emrose	
  BV	
  and	
  related	
  parties	
   16.0%	
  
Sendme	
  Inc	
   9.1%	
  
	
   	
  
SENIOR	
  ANALYST	
  	
  
Michael	
  Gordon	
  	
  
(03)	
  9607	
  1371	
  
	
  
November	
  2011	
  

KEY	
  POINTS	
  	
  	
  

UK	
  based	
  mobile	
  entertainment	
  business	
  to	
  be	
  
acquired	
  for	
  US$2.4	
  million.	
  

Generates	
  US$14	
  million	
  annual	
  revenues	
  with	
  
operations	
  in	
  South	
  Africa	
  and	
  Europe.	
  	
  

Significant	
  profit	
  contribution	
  will	
  take	
  MOKO	
  close	
  to	
  
breakeven	
  in	
  FY	
  2012.	
  

Major	
  marketing	
  and	
  distribution	
  channel	
  synergies	
  for	
  
MOKO.	
  

	
  

INVESTMENT	
  PROPOSITION	
  

MOKO.mobi	
  can	
  be	
  expected	
  to	
  achieve	
  considerable	
  
international	
  investor	
  interest	
  as	
  its	
  global	
  subscriber	
  
base	
  bulks	
  up	
  and	
  it	
  advances	
  its	
  commercialisation	
  
strategies.	
  	
  

After	
  several	
  years	
  of	
  development,	
  MOKO.mobi	
  is	
  now	
  
aggressively	
  commercialising	
  its	
  mobile	
  social	
  
entertainment	
  platform.	
  The	
  platform	
  has	
  global	
  reach	
  
and	
  widespread	
  telco	
  carrier	
  support.	
  The	
  immediate	
  
priority	
  is	
  to	
  substantially	
  increase	
  the	
  subscriber	
  base	
  
and	
  revenues	
  with	
  a	
  view	
  to	
  achieving	
  a	
  profit	
  
breakthrough	
  in	
  FY	
  2013.	
  Acquisitions	
  are	
  a	
  key	
  feature	
  
of	
  the	
  company’s	
  growth	
  strategy	
  and	
  are	
  expected	
  to	
  
add	
  considerable	
  value	
  as	
  they	
  are	
  absorbed	
  within	
  its	
  
platform.	
  	
  

This	
  marks	
  the	
  third	
  acquisition	
  by	
  MOKO.mobi	
  in	
  2011	
  
and	
  its	
  scale	
  gives	
  investors	
  greater	
  confidence	
  in	
  
management’s	
  ability	
  to	
  pursue	
  and	
  execute	
  its	
  
strategy	
  and	
  commitment	
  to	
  achieving	
  an	
  early	
  
breakthrough	
  to	
  profitability.	
  Earnings	
  multiples	
  are	
  
very	
  low.	
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Event	
  

MOKO.mobi	
  is	
  to	
  acquire,	
  subject	
  to	
  certain	
  conditions,	
  a	
  mobile	
  entertainment	
  business	
  owned	
  by	
  UK	
  based	
  
Paper	
  Tree	
  Limited.	
  The	
  PTL	
  owned	
  business	
  is	
  a	
  UK	
  based	
  mobile	
  platform	
  provider	
  for	
  mobile	
  content	
  and	
  
interaction.	
  	
  The	
  business	
  works	
  with	
  over	
  70	
  mobile	
  network	
  operators	
  across	
  12	
  countries,	
  with	
  an	
  addressable	
  
market	
  of	
  over	
  1	
  billion	
  mobile	
  consumers	
  and	
  has	
  annual	
  revenues	
  of	
  approximately	
  US$14	
  million.	
  

The	
  value	
  of	
  the	
  acquisition	
  is	
  approximately	
  $2.4	
  million	
  and	
  the	
  consideration	
  comprises	
  the	
  issue	
  by	
  MOKO	
  of	
  
12.9	
  million	
  ordinary	
  shares	
  (being	
  AUD$900,000	
  in	
  MKB	
  shares	
  at	
  7c	
  per	
  share)	
  and	
  payment	
  of	
  USD$1.5	
  in	
  cash	
  
on	
  a	
  deferred	
  payment	
  basis	
  (with	
  payment	
  due	
  6	
  months	
  after	
  completion	
  of	
  the	
  acquisition).	
  	
  

	
  
Analysis	
  and	
  Comment	
  

This	
  transaction	
  is	
  a	
  company	
  transforming	
  event.	
  In	
  addition	
  to	
  considerable	
  synergies	
  and	
  market	
  development	
  
opportunities	
  which	
  will	
  underpin	
  long	
  term	
  growth,	
  the	
  acquisition	
  will	
  immediately	
  contribute	
  significant	
  
revenues,	
  cash	
  flow	
  and	
  operating	
  profit.	
  The	
  business	
  is	
  apparently	
  profitable	
  and	
  although	
  the	
  level	
  of	
  profit	
  has	
  
not	
  been	
  disclosed,	
  we	
  understand	
  that	
  it	
  will	
  markedly	
  increase	
  MOKO’s	
  expected	
  breakthrough	
  profit	
  in	
  FY	
  
2013.	
  

The	
  business	
  that	
  is	
  being	
  acquired	
  is	
  an	
  aggregator	
  of	
  mobile	
  content	
  which	
  is	
  primarily	
  distributed	
  through	
  third	
  
parties	
  including	
  carrier	
  telco’s.	
  We	
  understand	
  that	
  the	
  content	
  does	
  not	
  include	
  social	
  networking	
  such	
  as	
  the	
  
chat,	
  photo	
  and	
  video	
  sharing	
  that	
  is	
  the	
  core	
  of	
  the	
  MOKO	
  and	
  mbuzzy	
  offerings.	
  Revenue	
  is	
  generated	
  from	
  
transactions	
  in	
  contrast	
  to	
  MOKO’s	
  subscription	
  based	
  revenues	
  

MOKO.mobi	
  has	
  developed	
  its	
  own	
  entertainment	
  applications,	
  which	
  will	
  complement	
  the	
  content	
  of	
  this	
  
business.	
  The	
  product	
  mix	
  also	
  complements	
  the	
  social	
  networking	
  platform	
  and	
  progresses	
  MOKO’s	
  vision	
  of	
  
developing	
  portal	
  gateways	
  for	
  mobile	
  telco’s.	
  

We	
  understanding	
  that	
  the	
  keys	
  to	
  the	
  acquisition	
  (apart	
  from	
  the	
  revenue	
  base)	
  are	
  the	
  marketing	
  capabilities	
  
and	
  the	
  distribution	
  channels	
  into	
  which	
  MOKO	
  will	
  be	
  seeking	
  to	
  place	
  its	
  social	
  networking	
  platforms.	
  These	
  
capabilities	
  will	
  be	
  invaluable	
  in	
  driving	
  the	
  revenue	
  growth	
  of	
  MOKO	
  and	
  mbuzzy	
  as	
  well	
  as	
  facilitating	
  entry	
  into	
  
new	
  markets.	
  

This	
  business	
  has	
  a	
  diverse	
  geographic	
  spread	
  with	
  a	
  particular	
  strength	
  in	
  South	
  Africa	
  and	
  continental	
  Europe,	
  
markets	
  where	
  MOKO	
  has	
  not	
  been	
  strong.	
  Accordingly,	
  there	
  is	
  considerable	
  business	
  development	
  growth	
  
opportunity.	
  The	
  current	
  portfolio	
  of	
  MOKO	
  online	
  communities	
  (MOKO	
  Chat,	
  mbuzzy	
  and	
  mVibe),	
  with	
  about	
  14	
  
million	
  subscribers,	
  is	
  heavily	
  based	
  in	
  Asia,	
  North	
  America	
  and	
  the	
  UK.	
  

Settlement	
  is	
  expected	
  to	
  occur	
  in	
  mid-­‐December	
  and	
  MOKO	
  management	
  is	
  expected	
  to	
  quickly	
  move	
  to	
  
integrate	
  the	
  business	
  and	
  seek	
  early	
  synergies	
  and	
  business	
  development	
  opportunities.	
  

This	
  is	
  MOKO’s	
  third	
  acquisition	
  in	
  2011	
  and	
  reflects	
  a	
  strong	
  strategic	
  commitment	
  to	
  rapidly	
  commercialise	
  and	
  
“bulk-­‐up”	
  the	
  business.	
  The	
  company	
  has	
  developed	
  strong	
  M&A	
  skills	
  and	
  appears	
  to	
  have	
  bought	
  well	
  in	
  an	
  
environment	
  where	
  valuations	
  of	
  social	
  media	
  properties	
  have	
  fallen	
  in	
  the	
  wake	
  of	
  the	
  GFC.	
  This	
  level	
  of	
  activity	
  
has	
  drawn	
  industry	
  interest,	
  with	
  MOKO	
  now	
  being	
  directly	
  approached	
  with	
  acquisition	
  opportunities	
  in	
  addition	
  
to	
  its	
  own	
  targets	
  already	
  in	
  the	
  pipeline.	
  Apart	
  from	
  signalling	
  a	
  potential	
  buyer,	
  this	
  would	
  seem	
  to	
  suggest	
  that	
  
the	
  strategy	
  is	
  resonating	
  with	
  industry	
  insiders;	
  a	
  mark	
  of	
  confidence.	
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Whilst	
  the	
  acquisition	
  terms	
  seem	
  quite	
  favourable	
  with	
  a	
  mix	
  of	
  shares	
  (about	
  8%	
  of	
  current	
  capital)	
  and	
  
deferred	
  settlement	
  of	
  the	
  relatively	
  modest	
  cash	
  component,	
  it	
  is	
  evident	
  that	
  the	
  company	
  will	
  need	
  to	
  boost	
  
its	
  cash	
  reserves	
  over	
  the	
  next	
  few	
  months.	
  

We	
  have	
  updated	
  our	
  forecasts	
  to	
  reflect	
  the	
  impact	
  of	
  this	
  transaction.	
  Although	
  the	
  company	
  has	
  not	
  disclosed	
  
the	
  profitability	
  of	
  the	
  acquired	
  business,	
  we	
  have	
  assumed	
  that	
  margins	
  are	
  relatively	
  low	
  as	
  it	
  is	
  an	
  aggregator	
  
of	
  content,	
  rather	
  than	
  a	
  producer.	
  We	
  now	
  expect	
  MOKO	
  to	
  be	
  close	
  to	
  break-­‐even	
  in	
  FY2012	
  after	
  due	
  diligence	
  
and	
  other	
  acquisition	
  costs.	
  The	
  company	
  is	
  now	
  forecast	
  to	
  achieve	
  a	
  considerably	
  higher	
  profit	
  in	
  FY2013	
  than	
  
previously	
  anticipated	
  with	
  further	
  gains	
  likely	
  as	
  expected	
  synergies	
  emerge.	
  

	
  

Background	
  

Moko.mobi	
  is	
  an	
  online	
  social	
  entertainment	
  platform,	
  primarily	
  for	
  mobile	
  devices.	
  The	
  platform	
  comprises	
  an	
  
integrated	
  billing	
  system	
  and	
  support	
  infrastructure	
  that	
  embeds	
  with	
  existing	
  telco	
  carrier	
  infrastructure,	
  and	
  
several	
  individually	
  branded	
  online	
  communities	
  with	
  about	
  14	
  million	
  registered	
  users.	
  	
  	
  The	
  company’s	
  vision	
  is	
  
to	
  create	
  digital	
  malls	
  with	
  customised	
  community	
  portals	
  for	
  telco	
  carriers.	
  	
  

Moko.mobi’s	
  integrated	
  billing	
  system	
  is	
  a	
  key	
  differentiator	
  and	
  competitive	
  advantage	
  as	
  it	
  provides	
  an	
  
underlying	
  capability	
  to	
  share	
  revenue	
  with	
  the	
  telco	
  carriers.	
  The	
  system	
  is	
  specifically	
  designed	
  to	
  enable	
  
customised	
  portal	
  gateways	
  and	
  support	
  user-­‐pays	
  business	
  models	
  including	
  micro	
  (very	
  small)	
  value	
  
transactions.	
  It	
  also	
  supports	
  third	
  party	
  providers	
  who	
  can	
  broaden	
  the	
  overall	
  product	
  offering	
  to	
  consumers.	
  	
  

Following	
  the	
  acquisition	
  of	
  UK	
  based	
  EyeVibe	
  and	
  US	
  based	
  mBuzzy,	
  the	
  company	
  now	
  has	
  operations	
  in	
  11	
  
countries,	
  has	
  27	
  direct	
  telco	
  carrier	
  billing	
  partners,	
  about	
  14	
  million	
  subscribers	
  with	
  some	
  435	
  million	
  page	
  
impressions	
  per	
  month.	
  Over	
  50%	
  of	
  the	
  subscriber	
  base	
  is	
  in	
  North	
  America	
  and	
  30%	
  in	
  Asia	
  Pacific.	
  The	
  
company’s	
  three	
  social	
  entertainment	
  brands	
  (including	
  its	
  own,	
  MOKO	
  Chat)	
  are	
  accessible	
  through	
  a	
  PC,	
  
although	
  they	
  are	
  overwhelmingly	
  mobile	
  driven	
  experiences.	
  Although	
  the	
  brands	
  have	
  different	
  structures	
  and	
  
content,	
  they	
  generally	
  provide	
  chat,	
  photo	
  and	
  video	
  services.	
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DISCLOSURE	
  AND	
  DISCLAIMER:	
  The	
  information	
  contained	
  in	
  this	
  Report	
  is	
  of	
  general	
  nature	
  and	
  is	
  for	
  information	
  purposes	
  only,	
  and	
  has	
  been	
  
prepared	
  by	
  Gordon	
  Capital	
  Pty	
  Ltd	
  in	
  good	
  faith	
  and	
  with	
  due	
  care	
  but	
  no	
  representation	
  or	
  warranty,	
  express	
  or	
  implied,	
  is	
  provided	
  in	
  relation	
  to	
  
the	
  accuracy	
  or	
  completeness	
  of	
  the	
  information.	
  	
  

The	
  information	
  in	
  this	
  Report	
  does	
  not	
  constitute	
  financial	
  product	
  advice	
  (nor	
  investment,	
  tax,	
  accounting	
  or	
  legal	
  advice)	
  and	
  has	
  been	
  prepared	
  
without	
  taking	
  account	
  of	
  any	
  person's	
  investment	
  objectives,	
  financial	
  situation	
  or	
  particular	
  needs.	
  You	
  should	
  read	
  any	
  relevant	
  materials	
  lodged	
  
with	
  ASX	
  and	
  consider	
  all	
  of	
  the	
  risk	
  factors	
  that	
  could	
  affect	
  the	
  performance	
  of	
  MOKO.mobi	
  Ltd	
  in	
  light	
  of	
  your	
  particular	
  investment	
  objectives,	
  
financial	
  circumstances	
  and	
  investment	
  needs	
  (including	
  financial	
  and	
  taxation	
  issues)	
  and	
  seek	
  professional	
  advice	
  from	
  your	
  accountant,	
  financial	
  
adviser,	
  stock	
  broker,	
  lawyer	
  or	
  other	
  professional	
  adviser	
  before	
  deciding	
  whether	
  to	
  invest	
  in	
  of	
  MOKO.mobi	
  Ltd.	
  

This	
  Report	
  does	
  not	
  purport	
  to	
  contain	
  all	
  the	
  information	
  that	
  a	
  prospective	
  investor	
  may	
  require	
  in	
  evaluating	
  a	
  possible	
  investment	
  in	
  of	
  
MOKO.mobi	
  Ltd	
  nor	
  does	
  it	
  contain	
  all	
  the	
  information	
  which	
  would	
  be	
  required	
  in	
  a	
  product	
  disclosure	
  statement	
  or	
  prospectus	
  prepared	
  in	
  
accordance	
  with	
  the	
  requirements	
  of	
  the	
  Corporations	
  Act.	
  Prospective	
  investors	
  should	
  conduct	
  their	
  own	
  independent	
  investigation	
  and	
  
assessment	
  of	
  the	
  information	
  contained	
  in,	
  or	
  referred	
  to	
  in,	
  this	
  Report.	
  

Statements	
  in	
  this	
  Report	
  are	
  made	
  only	
  as	
  of	
  the	
  date	
  of	
  this	
  Report	
  unless	
  otherwise	
  stated	
  and	
  the	
  information	
  in	
  this	
  Report	
  remains	
  subject	
  to	
  
change	
  without	
  notice.	
  Gordon	
  Capital	
  Pty	
  Ltd,	
  and	
  McKeown	
  Marrs	
  Securities	
  Pty	
  Ltdare	
  not	
  responsible	
  for	
  updating	
  this	
  document.	
  The	
  historical	
  
information	
  in	
  this	
  Report	
  is,	
  or	
  is	
  based	
  upon	
  information	
  that	
  has	
  been	
  released	
  to	
  the	
  market.	
  For	
  further	
  information,	
  please	
  see	
  past	
  
announcements	
  released	
  to	
  the	
  ASX.	
  

This	
  Report	
  contains	
  certain	
  “forward-­‐looking	
  statements”.	
  The	
  words	
  “anticipate”,	
  “believe”,	
  “expect”,	
  “project”,	
  “forecast”,	
  “estimate”,	
  “likely”,	
  
“intend”,	
  “should”,	
  “could”,	
  “may”,	
  “target”,	
  “plan”	
  and	
  other	
  similar	
  expressions	
  are	
  intended	
  to	
  identify	
  forward-­‐looking	
  statements.	
  Indications	
  
of,	
  and	
  guidance	
  on,	
  future	
  earnings	
  and	
  financial	
  position	
  and	
  performance	
  are	
  also	
  forward-­‐looking	
  statements.	
  Any	
  forecasts	
  or	
  other	
  forward	
  
looking	
  statements	
  contained	
  in	
  this	
  Report	
  are	
  subject	
  to	
  known	
  and	
  unknown	
  risks	
  and	
  uncertainties	
  and	
  may	
  involve	
  significant	
  elements	
  of	
  
subjective	
  judgement	
  and	
  assumptions	
  as	
  to	
  future	
  events	
  which	
  may	
  or	
  may	
  not	
  be	
  correct.	
  While	
  due	
  care	
  and	
  attention	
  have	
  been	
  used	
  in	
  the	
  
preparation	
  of	
  forecast	
  information,	
  such	
  forward-­‐looking	
  statements	
  are	
  not	
  guarantees	
  of	
  future	
  performance	
  and	
  involve	
  known	
  and	
  unknown	
  
risks,	
  uncertainties	
  and	
  other	
  factors,	
  many	
  of	
  which	
  are	
  beyond	
  the	
  control	
  of	
  MOKO.mobi	
  Ltd,	
  that	
  may	
  cause	
  actual	
  results	
  to	
  differ	
  materially	
  
from	
  those	
  expressed	
  or	
  implied	
  in	
  such	
  statements.	
  There	
  can	
  be	
  no	
  assurance	
  that	
  actual	
  outcomes	
  will	
  not	
  differ	
  materially	
  from	
  these	
  
statements.	
  	
  

Any	
  forecast	
  or	
  other	
  forward	
  looking	
  statement	
  contained	
  in	
  this	
  Report	
  is	
  subject	
  to	
  known	
  and	
  unknown	
  risks	
  and	
  uncertainties	
  and	
  may	
  involve	
  
significant	
  elements	
  of	
  subjective	
  judgement	
  and	
  assumptions	
  as	
  to	
  future	
  events	
  which	
  may	
  or	
  may	
  not	
  be	
  correct.	
  There	
  are	
  usually	
  differences	
  
between	
  forecast	
  and	
  actual	
  results	
  because	
  events	
  and	
  actual	
  circumstances	
  frequently	
  do	
  not	
  occur	
  as	
  forecast	
  and	
  these	
  differences	
  may	
  be	
  
material.	
  You	
  are	
  cautioned	
  not	
  to	
  place	
  undue	
  reliance	
  on	
  forward	
  looking	
  statements.	
  The	
  views	
  and	
  opinions	
  expressed	
  in	
  this	
  report	
  are	
  solely	
  
those	
  of	
  the	
  writer.	
  

This	
  Report	
  does	
  not	
  and	
  will	
  not	
  form	
  any	
  part	
  of	
  any	
  contract	
  for	
  the	
  acquisition	
  of	
  Securities	
  in	
  of	
  MOKO.mobi	
  Ltd.	
  	
  

None	
  of	
  Gordon	
  Capital	
  Pty	
  Ltd	
  and	
  McKeown	
  Marrs	
  Securities	
  Pty	
  Ltd,	
  or	
  their	
  affiliates,	
  related	
  bodies	
  corporate	
  or	
  the	
  officers,	
  employees,	
  
partners,	
  directors	
  or	
  advisers	
  of	
  any	
  of	
  them	
  (together,	
  the	
  Report	
  Writers)	
  guarantee	
  or	
  make	
  any	
  representation	
  or	
  warranty	
  as	
  to,	
  or	
  take	
  
responsibility	
  for,	
  the	
  accuracy,	
  reliability	
  or	
  completeness	
  of	
  the	
  information	
  contained	
  in	
  this	
  Report.	
  Nothing	
  contained	
  in	
  this	
  Report	
  is,	
  or	
  shall	
  
be	
  relied	
  upon	
  as,	
  a	
  promise,	
  representation,	
  warranty	
  or	
  guarantee,	
  whether	
  as	
  to	
  the	
  past,	
  the	
  present	
  or	
  the	
  future.	
  

To	
  the	
  maximum	
  extent	
  permitted	
  by	
  law,	
  the	
  Report	
  Writers	
  disclaim	
  all	
  liability	
  that	
  may	
  otherwise	
  arise	
  due	
  to	
  any	
  information	
  contained	
  in	
  this	
  
Report	
  being	
  inaccurate	
  or	
  due	
  to	
  information	
  being	
  omitted	
  from	
  this	
  document,	
  whether	
  by	
  way	
  of	
  negligence	
  or	
  otherwise.	
  The	
  recipient	
  agrees,	
  
to	
  the	
  fullest	
  extent	
  permitted	
  by	
  the	
  law,	
  that	
  they	
  shall	
  not	
  seek	
  to	
  sue	
  or	
  to	
  hold	
  the	
  Report	
  Writers	
  liable	
  in	
  any	
  respect	
  in	
  connection	
  with	
  this	
  
Report.	
  	
  

Gordon	
  Capital	
  Pty	
  Ltd	
  was	
  engaged	
  by	
  of	
  MOKO.mobi	
  Ltd	
  (“COMPANY”)	
  to	
  provide	
  research	
  coverage	
  services	
  to	
  the	
  COMPANY.	
  In	
  relation	
  to	
  the	
  
report	
  we	
  highlight	
  that	
  Gordon	
  Capital	
  Pty	
  Ltd	
  will	
  receive	
  a	
  fee	
  for	
  providing	
  those	
  services	
  including	
  the	
  preparation	
  of	
  this	
  Report.	
  Save	
  for	
  this	
  
fee	
  Gordon	
  Capital	
  Pty	
  Ltd	
  and	
  its	
  associates	
  do	
  not	
  expect	
  to	
  receive	
  any	
  other	
  direct	
  or	
  indirect	
  pecuniary	
  advantage	
  or	
  interest	
  in	
  connection	
  
with	
  this	
  Report	
  or	
  that	
  may	
  be	
  reasonably	
  capable	
  of	
  influencing	
  the	
  preparation	
  of	
  this	
  Report.	
  .	
  Save	
  for	
  this	
  fee	
  Gordon	
  Capital	
  Pty	
  Ltd	
  and	
  its	
  
associates	
  have	
  no	
  relevant	
  interest	
  in	
  any	
  shares	
  or	
  other	
  securities	
  of	
  the	
  COMPANY	
  and	
  do	
  not	
  expect	
  to	
  receive	
  any	
  other	
  direct	
  or	
  indirect	
  
pecuniary	
  advantage	
  or	
  interest	
  in	
  connection	
  with	
  this	
  Report	
  or	
  that	
  may	
  be	
  reasonably	
  capable	
  of	
  influencing	
  the	
  preparation	
  of	
  this	
  Report.	
  
Each	
  paragraph	
  of	
  this	
  disclaimer	
  shall	
  be	
  deemed	
  to	
  be	
  separate	
  and	
  severable	
  from	
  each	
  other.	
  If	
  any	
  paragraph	
  is	
  found	
  to	
  be	
  illegal,	
  prohibited	
  
or	
  unenforceable,	
  then	
  this	
  shall	
  not	
  invalidate	
  any	
  other	
  paragraphs.	
  

The	
  author	
  of	
  this	
  report,	
  Gordon	
  Capital	
  Pty	
  Ltd,	
  is	
  an	
  Authorised	
  Representative	
  of	
  McKeown	
  Marrs	
  Securities	
  Pty	
  Ltd,	
  the	
  holder	
  of	
  AFS	
  Licence	
  
number	
  287627.	
  

ACCEPTANCE	
  

By	
  accepting,	
  accessing	
  or	
  reviewing	
  this	
  document	
  you	
  acknowledge	
  and	
  agree	
  to	
  the	
  above.	
  

	
  


