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Invigor Group Limited – an antidote to Amazon Inc.?
The creation and consumption of data continues to grow by
leaps and bounds and with it the investment in big data
analytics hardware, software, and services and in data
scientists and their continuing education.

Company Data

Whist some companies can invest millions to capture
customer data, linking it to business outcomes like revenue
and profit uplift this is out of reach from many businesses.
Even assuming one has the resources at hand to collect a
tremendous amount of data, actioning a data-driven customer
strategy in an efficient way without sizable investment in
human or other capital may be unattainable. In short, many
companies either do not collect the data they need or extract
too little visible value from the amount of data they collect.

12 month high/low

This is where Invigor Group Limited (IVO) comes in. IVO has
data insights and loyalty solutions for the retail sector which
not only help grow revenue and increase margins, but provide
a more profitable approach to today’s commerce.
IVO consider themselves as the antidote to Amazon. The pill
you need to level the playing field and either help one to work
more effectively with Amazon-like companies or to compete
with them over the long-term.
Invigor Group is a leading information technology and digital
solutions company. It specialises in innovative business
intelligence, big data solutions which are supported by
strategic consulting, development and marketing services.
Invigor delivers its products and services across a broad range
of industries. The Company was admitted to the Official List of
ASX on 01/12/1999.

Number of shares

706.8M

Market capitalisation

$9.895M

Free Float (%)

N/A
$0.012/$0.029

Average Daily Turnover ($m)

353,954.5

% S&P/ASX 200

N/A

DDM Ranking

N/A

GICS Industry Group

Media/Data Solutions

Earnings Summary (AUD)
Year end December

2016A

2017F

2018F

2019F

2020F

Revenue ($M)

8.5

10.0

18.0

25.0

30.6

EBITDA ($M)

-5.6

-2.8

1.5

5.3

8.9

Reported NPAT ($M)

-6.8

-3.7

-0.8

2.4

5.5

Adjusted NPAT ($M)

-6.9

-3.7

-0.8

2.4

5.5

-1.680

-0.3

-0.1

0.2

0.4

Adjusted EPS (¢ - FD)
Adjusted EPS growth (%)

nm

nm

nm

nm

126.8

Adjusted P/E (x)

nm

nm

nm

8.2

3.6

Dividend (¢/sh)

0.0

0.0

0.1

0.2

1.2

Gross yield (%)

0.0

0.0

10.2

20.4

122.4

Net yield (%)
ROIC (%)

0.0

0.0

7.1

14.3

85.7

-27.7

-24.5

-3.7

15.7

39.6

Data Source: FactSet, APP Securities

Share Price Performance
$0.04

$0.03

Valuation
We are re-initiating coverage on IVO with a 12-month price
target of A$0.025/sh with a BUY recommendation. The price
target is underpinned by our DDM valuation and uses a cost of
equity of 9.1%.
We also value IVO on a relative PE basis assuming that IVO
should trade at a 20% Premium to the market multiple for
FY19 given its growth trajectory.
For FY19 the market multiple is 16.8 times earnings. In FY19
we forecast IVO to generate 0.17cps. 16.8 times 0.124cps
times 87.5% equals 2.5cps.

$0.02

$0.01

$0.00
8/16

11/16

2/17

5/17

8/17

Source: APP Securities, Company Reports.
APP Securities contributes all company estimates to Bloomberg, Thomson
Reuters, FactSet and Capital IQ.
Note: Numbers displayed are a sub-set.
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INDUSTRY OVERVIEW AND BACKGROUND
The creation and consumption of data continues to grow by leaps and bounds and with it the investment in big
data analytics hardware, software, and services and in data scientists and their continuing education.
The availability of very large data sets is one of the reasons Deep Learning, a sub-set of artificial intelligence (AI),
has recently emerged as the hottest tech trend, with Google, Facebook, Baidu, Amazon, IBM, Intel, and
Microsoft, all with very deep pockets, investing in acquiring talent and releasing open AI hardware and software.
The increasing interest and investment in AI, in turn, will lead to the emergence of new tools for collecting and
analysing data and new enterprise roles and responsibilities. Here are a few predictions—based on analysis by
the International Institute for Analytics (IIA), IDC, and NewVantage Partners—regarding the market for big data
analytics.
IDC says that worldwide revenues for big data and business analytics will grow from $130.1 billion in 2016 to
more than $203 billion in 2020, at a compound annual growth rate (CAGR) of 11.7%. In addition to being the
industry with the largest investment in big data and business analytics solutions (nearly $17 billion in 2016),
banking will see the fastest spending growth.
By the end of 2017, revenue growth from information-based products will double the rest of the product/service
portfolio for one third of Fortune 500 companies, says IDC. Raw data and various value-added content will be
bought and sold either via marketplaces or in bilateral transactions and enterprises will begin to develop
methods for valuing their data (see Chief Data Officer below). “Data monetization” will become a major source
of revenues, as the world will create 180 zettabytes of data (or 180 trillion gigabytes) in 2025, up from less than
10 zettabytes in 2015, according to IDC.
Whist some companies can invest millions to capture customer data, linking it to business outcomes like revenue
and profit uplift this is out of reach from many businesses. Even assuming one has the resources at hand to
collect a tremendous amount of data, actioning a data-driven customer strategy in an efficient way without
sizable investment in human or other capital may be unattainable. In short, many companies either do not
collect the data they need or extract too little visible value from the amount of data they collect.
This is where Invigor comes in. IVO has data insights and loyalty solutions for the retail sector which not only
help grow revenue and increase margins, but provide a more profitable approach to today’s commerce.
IVO consider themselves as the antidote to Amazon. The pill you need to level the playing field and either help
one to work more effectively with Amazon-like companies or to compete with them over the long-term.
IVO has now two major solutions that tackle this problem:
1.
2.

The Insights 360 Solutions; and
The other solutions group is Loyalty.
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COMPANY OVERVIEW
Invigor Group is a leading information technology and digital solutions company. It specialises in innovative
business intelligence, big data solutions which are supported by strategic consulting, development and
marketing services. Invigor delivers its products and services across a broad range of industries. It was formerly
known as Hyro Limited (HYO), 15/10/2012; BMCMedia.com Limited (BMC), 16/06/2003; BMCMedia.com Limited
(BMC), 10/09/2001. The Company was admitted to the Official List of ASX on 01/12/1999.
Invigor Digital Solutions (“IDS”)
The IDS business plan is to use its complementary suite of big data products to source, aggregate, analyse and
publish insights and content for the benefit of businesses and consumers.
Its interconnected data sets enable enterprise clients including retailers, brands, shopping centres, transport
hubs, large venues and government bodies to identify and better understand competitors, consumers, markets
and demographics while providing the consumer with the best value for money.
Using its current products and a pipeline of additional offerings, IDS will have the ability to provide an end-toend solution spanning sales, product management, business intelligence, marketing, advertising, content
creation and distribution, while monetising each step of the process.
IVO has the following business units:









Insights Retail: is a competitive market intelligence platform for retailers and brands. It analyses the data
and delivers critical information that allows businesses to maximise revenue, margin and market share. It
provides real time pricing and promotion data to maximise revenue opportunities, amplify share of voice
and understand dynamic pricing environments;
SpotLite: is the most cost-effective and easy to use price tracking solution in the market and provides the
insights to maximise business results and grow revenue. The platform was designed for all business sizes,
industries and locations SpotLite is easy to use and helps businesses watch competitors and channels’ prices
through comprehensive charts and dashboards. It also allows the creation of personalised email reports to
be delivered at specific times and dates;
Insights Visitor: allows Wi-Fi networks to become a powerful engagement tool to grow businesses. The
ability to reach potential customers more effectively by providing relevant content, compelling offers,
highly targeted advertising and personalised communication transform Wi-Fi into revenue. Ideal for
retailers, large venues, such as hospitality and exhibition centres, local governments, transport hubs, sports
stadiums and smart cities, Insights Visitor provides Wi-Fi analytics and insights on consumer behaviour,
trends and the possibility to engage with them while offering great value and experience during their visit.
Insights Visitor’s technology and innovation can be seen in one of Sydney’s historic ferry terminals, Manly
Wharf, where a high traffic transport hub has been transformed into a Digital Precinct in a Joint Venture
between Invigor Group and Manly Wharf’s operators;
Sprooki: provides Asia Pacific’s largest malls and retailers with a location-based mobile engagement
platform they can use on a daily basis to engage with mobile consumers and win more customers where
and when they choose to shop; and
Condat: is the major provider of smart media solutions to public broadcasters in Germany and innovative
software, which strongly complements Invigor’s existing product offering and its development towards
becoming an end-to-end big data and content distribution provider. Condat continues to win additional
business from new and existing customers – Condat is considered non-core.

LIKELY DEVELOPMENTS AND PROSPECTS
The Company is looking to leverage both existing and new partnerships to drive further growth across all
business units.
The Company expects to announce a number of key partnerships with market leading organisations that will
significantly strengthen the distribution channels for both Insights Visitor and SpotLite. Insights Retail revenue is
expected to grow materially through the engagement with major retailer and brand groups.
The Company is also assessing the entry into new market verticals and geographies to further drive growth of
Insights Retail.
The Company expects implementation of its business strategy to deliver improved financial results.
The Company intends continuing to seek investment opportunities which are profitable and synergistic with the
overall strategy.
APP Securities Pty Ltd ABN 45 112 871 842
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SPOTLITE
In June 2017 IVO announced the roll-out of its cloud-based SpotLite competitor price-tracking platform across
the US, Europe, South America and the Middle East.
The international launch will allow Invigor to capitalise on the fast growth of big data, dynamic pricing and data
analytics for various industries and markets around the world. This could potentially lead to significant additional
Revenue from SpotLite.
Markets such as US and UK have higher competitor price tracking demand than Australia, which is driven by
market juggernauts such as eBay and Amazon.
This makes SpotLite a perfect solution for retailers seeking to be more competitive whether they are traditional
online retailers, eBay and Amazon stores and individual sellers.
IVO’s SpotLite and Insights Retail platforms are currently tracking more than 95,000 products across 40 industry
verticals, gathering market intelligence data for retailer and brands from over 950,000 product page URLs across
hundreds of websites.
SpotLite has secured local partnerships with eBay and GoDaddy, which will also be leveraged internationally,
and other partnerships are in the pipeline to be finalised within the next few months. This is expected to further
drive reach and conversions.

SPROOKI
In April 2017 IVO acquired Sprooki Pte Ltd, a Singapore based group with comprehensive mobile and digital
engagement capabilities, in an all scrip transaction. This positioned Invigor as the solution of choice for Retail,
Loyalty and Data Analytics.
Strategic Rationale







Positions Invigor as leader in loyalty and data centric solutions for retailers, brands & venues;
Extends network to additional 5 markets in Asia;
Creates an unrivalled product offering & competitive advantage;
Brings new customers and strategic partnerships;
Strengthens board and management team;
Improves scalability of SaaS revenue & operations.

Invigor’s acquisition of Sprooki is a game changer applying loyalty, data analytics & integrated solutions to drive
business outcomes & profitable growth. “By 2020, predictive and prescriptive analytics will attract 40% of
enterprises’ net new investment in business intelligence and analytics” Gartner, March 2016. This acquisition will
result in Invigor gaining




Highly Scalable - Established operations will be functional in three major regions. Transaction based
revenue model.
Unique Offering - Unrivalled combined product set using proprietary purpose built technology
Leadership - Experienced management and board all of which are strongly aligned to the business and share
price growth

The Consideration was structured as follows:



$4m of the Invigor shares in two tranches following the completion of the acquisition (escrowed for 12
months)
Up to $6m of consideration is based on the performance over two years

The New revenue Model will introduce upside and increase lifetime value of customers. The strengthened
leadership team with strong industry expertise & network should provide synergies on the way of $5m revenue
uplift in FY18 and cost efficiencies. The Sprooki management was retained after the acquisition.
A new institutional shareholder, Allectus Capital strengthened IVO’s Balance Sheet and register with $1m
(66.66m shares) at the time of the acquisition.
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Sprooki Overview
B2B Technology Company with a unique, cloud-based insights and shopper platform for retail industry
Sprooki links Big Data to Business Outcomes and Revenue in an efficient, cost effective way. The company
functions and improves based on the following




Data Analytics - Unifies multiple and complex datasets;
Insight - Applies efficient and scalable Machine Learning algorithms for real-time insights and predictions
over time;
Action - Links data insights to clearly actionable business outcomes and profitability.
Figure 1 Big Data to Business Outcomes & Revenue

Source: IVO Sprooki Acquisition Presentation 2017, p.10-11









HQ in Singapore - sales operations in six markets in Asia Pacific
Experienced team of 12+ consumer marketing & retail tech professionals
Combines data insights and innovative engagement software to deliver a profitable approach to commerce
Award-winning, software-as-a-service (SaaS) offering incorporates:

Shopper Data capture & actionable insights

Personalised, targeted retail content, commerce & loyalty

Predictive recommendations for retail management & operations
Licensed Unique IP –algorithms for consumers and retailers
Strong customer footprint

18 major malls with several thousand retail enterprises

6 markets in region

Lend Lease, Far East Org., GNC and others throughout Asia

Sprooki’s scalable Business model
Diversified revenue streams including contracted, recurring revenue and attractive transactional upside




Recurring “Software as a Service” licence fees (monthly) committed over 2-4 years
Performance or transaction fees based on usage and/or sales or uplift e.g. no. of data points, no. of voucher
downloads, % sales transactions via platform, recommendations that lead to sales uplift
Other contracted revenue from ongoing software upgrades & support
Figure 2 Sprooki's Scalable Business Model

Source: IVO Sprooki Acquisition Presentation 2017 p.13

Note: Indicative chart only. Upfront & variable fees vary by client
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Usage Based Commercial Model






Enterprise software license & services agreement
Multi-year licenses (2-4 years)
Auto renewal after initial term
Recurring fixed contracted fee revenue
Variable performance and transaction fees

GEOGRAPHIC FOOTPRINT ACROSS AUSTRALIA, EUROPE AND NOW ASIA
Europe


Regional HQ - Self funded with established customers across media, transport and infrastructure

Australia




Sydney HQ
19 Retail & Brands customers
6 Mall & Venue customers

Asia





Singapore HQ
5 Asian markets
8 Enterprise customers
18 Malls

SPROOKI launched in Indonesian Mall in May 2017
120,000 m2 Plaza Ambarrukmo shopping centre was the second mall to launch Sprooki’s award-winning mobile
engagement solution in Yogyakarta.
First new contract since announcement that Sprooki is being acquired by IVO. Represents second mall secured in
Indonesia with further customer opportunities across Asia.
18 malls are now contracted to Sprooki in Asia using its engagement and commerce solution to deliver
personalized, location-relevant retail content from tenants and brands to shoppers.
Sprooki is providing retailers and mall operators with a “mobile first” engagement and insights solution that
delivers a more personalized shopper experience based on real-world and digital shopping behaviour.
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FINANCIALS
Profit and loss A$m
Sales revenue
Other revenue
Operating costs
EBITDA
D&A
EBIT
Net interest
PBT
Tax
NPAT before minorities
Minority interests
Reported NPAT
Non-recurring items
Underlying NPAT
EPS diluted (c)

2016a
9.5
0.0
(14.1)
(4.6)
-0.8
-5.4
-0.3
-5.8
1.7
-4.0
0.0
-4.0
0.0
-4.0

2017e
10.0
0.0
(12.8)
(2.8)
-1.5
-4.4
-0.8
-5.2
1.6
-3.7
0.0
-3.7
0.0
-3.7

2018e
18.0
0.0
(16.5)
1.5
-2.1
-0.6
-0.6
-1.2
0.4
-0.8
0.0
-0.8
0.0
-0.8

2019e
25.0
0.0
(19.7)
5.3
-2.6
2.8
-0.3
2.4
0.0
2.4
0.0
2.4
0.0
2.4

2020e
30.6
0.0
(21.7)
8.9
-3.1
5.8
-0.3
5.5
0.0
5.5
0.0
5.5
0.0
5.5

-1.7

-0.3

-0.1

0.2

0.4

2016a
-4.6
-0.4
0.0
0.0
-0.4
0.0
-5.3

2017e
-2.8
0.0
1.6
0.0
-0.8
0.0
-2.1

2018e
1.5
0.0
0.4
0.0
-0.6
-0.7
0.6

2019e
5.3
0.0
0.0
0.0
-0.3
-1.4
3.6

2020e
8.9
0.0
0.0
0.0
-0.3
-8.5
0.1

Purchase of PP&E
Other
Investing cashflow

0.8
-1.0
-0.2

-0.4
0.5
0.1

-0.4
0.0
-0.4

-0.4
0.0
-0.4

-0.4
0.0
-0.4

Debt proceeds
Equity proceeds
Financing cashflow

3.0
2.1
5.0

0.0
1.9
1.9

0.0
0.0
0.0

0.0
0.0
0.0

0.0
0.0
0.0

-0.5

-0.1

0.2

3.2

-0.3

2016a
0.6
1.6
0.2
15.4
0.0
1.8
19.6

2017e
0.6
1.7
0.1
13.8
0.0
1.8
17.9

2018e
0.7
1.8
0.1
12.2
0.0
1.8
16.5

2019e
3.9
1.9
0.0
10.1
0.0
1.8
17.6

2020e
3.6
2.0
-0.1
7.5
0.0
1.8
14.7

2.0
7.6
0.4
0.0
10.0

2.1
7.6
0.4
0.0
10.1

2.2
7.6
0.4
0.0
10.2

2.3
7.6
0.4
0.0
10.3

2.4
7.6
0.4
0.0
10.4

143.0
-133.4
9.6

144.9
-137.1
7.8

144.9
-138.6
6.3

144.9
-137.6
7.3

144.9
-140.6
4.3

Cashflow A$m
EBITDA
Change in WC
Tax paid
Other
Net interest
Dividends paid
Operating cashflow

Net cashflow
Balance sheet A$m
Cash
Receivables
PP&E
Intangibles
Deferred tax
Inventory
Other
Total assets
Accounts payable
Debt
Provisions
Other
Total liabilities
Reserves and share capital
Retained earnings
Total equity

Financial metrics
Sales growth %
EPS growth %

2016a
63.4
41.2

2017e
5.1
-84.7

2018e
80.0
-77.5

2019e
39.3
-393.5

2020e
22.3
126.8

EBITDA margin %
-48.3
-28.5
8.1
EBIT margin %
-57.1
-44.0
-3.4
Gearing (ND/ND&E) %
42.1
47.4
52.3
Interest cover (EBIT/Net int)
-16.1
-5.3
-1.1
Average ROE %
-42.2
-46.7
-13.1
Average ROA %
-27.7
-24.5
-3.7
W'td ave shares (m)
706.8
706.8
706.8
W'td average shares diluted (m)
1420.2 1420.2 1420.2
Sales and earnings multiples
2016a
2017e
2018e
P/E x
8.0
7.4
6.8
EV/EBITDA x
(7.7)
(12.4)
24.1
EV/EBIT x
(6.5)
(8.0)
(57.4)
EV/sales x
3.7
3.5
2.0
Dividend yield %
2.2
4.6
7.3
DDM valuation
8.6% cost of equity, 3% terminal growth, no franking of dividends
Enterprise value
Net cash (debt)
Equity value
Divisional analysis (A$m)
2016a
2017e
2018e
Insight Retail (B2B) - Retail & Consumer
3.0
0.6
1.2
Insight Visitor (B2B)
1.0
1.0
2.1
Spotlite
0.3
0.2
1.6
Condat
3.4
6.0
7.8
Sprooki
0.0
0.6
2.0
Other
0.8
1.6
3.3
Group sales revenue
8.5
10.0
18.0
Direct costs
-7.7
-11.2
Indirect costs
-5.1
-5.3
D&A
-1.5
-2.1
Group EBIT
-5.4
-4.4
-0.6
Shares on issue
Ordinary shares
Sprooki Performance shares
Entitlement options
Unquoted options
Unlisted convertible notes
Unquoted incentive options
Warrants
Fully diluted

21.3
29.2
11.0
19.0
33.5
48.0
8.1
16.7
33.1
127.8
15.7
39.6
706.8
706.8
1420.2 1420.2
2019e
2020e
6.8
7.8
6.6
3.9
12.8
6.0
1.4
1.2
7.3
8.3
A$m A$/share

Substantial shareholders
Sprooki Vendors
RJL Investments & Gregkar Pty Ltd (Gary & Greg Cohen)
Raus CN and Shares
Scheinberg Family
Allectus
H Investments (John Hayson)
Sam Ng
Other CN holders
Others
Total

m Interest
182.1 12.8%
144.7 10.2%
93.7
6.6%
83.3
5.9%
66.7
4.7%
52.7
3.7%
28.3
2.0%
22.5
1.6%
746.1 52.5%
1420.2 100.0%

35.2
0.6
35.9 $0.025
2019e
2020e
2.1
3.4
3.0
4.2
2.0
2.5
8.2
8.4
6.0
7.0
3.7
5.1
25.0
30.6
-13.9
-15.3
-5.8
-6.3
-2.6
-3.1
2.8
5.8
m
706.8
64.3
76.9
25.3
418.3
35.2
93.3
1420.2

Source: APP Securities

VALUATION
We are updating our 12-month price target to A$0.025 /sh and a BUY recommendation. The price target is
underpinned by our DDM valuation and uses a cost of equity of 9.1%.
We also value IVO on a relative PE basis assuming that IVO should trade at a 12.5% discount to the market
multiple for FY19 given its growth trajectory.
For FY19 the market multiple is 16.8 times earnings. In FY19 we forecast IVO to generate 0.170cps.


16.8 times 0.170 times 87.5% equals 2.5cps
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2Q APPENDIX 4C AND CAPITAL POSITION
st

On 31 July 2017, IVO released its latest quarterly with the following highlights:


Industry-reshaping transaction with Sprooki closed, giving Invigor a comprehensive and unmatched
portfolio of data analytics solutions;
Major new sales agreements and contract extensions from leading international companies including
Pernod Ricard, Sharp, Moet Hennessy;
Secured highly-strategic technology partnerships with leading global innovators including eBay and VMO;
Invigor well-funded for growth through growing customer receipts and financing facilities;
IVO’s tendering pipeline is at records levels and the Company expects steady conversion of tenders into
revenue-generating contracts from this quarter onwards - a number of announcements are pending;
Receipts from customers up 28% quarter-on-quarter to $2.2 million;
Estimated cash outflows for the third quarter are $3.5 million;
Cash on hand and at bank $506k;
Loan facilities $7,226k of which $6,346k had been drawn down at quarter end;
The Company is sufficiently funded for the current quarter and beyond to execute on its current growth
objectives due to:
o Growing operating cash flows from its operations in Australia, Europe and now Asia including receipts
from customers generated from sales;
o Other cash in-flows from recently announced financing initiatives and the expected receipt of $1.1M in
R&D refunds;
Further, as announced at the AGM the Company is exploring some strategic initiatives regarding its noncore
assets – specifically Condat.













Figure 3 Quarterly Operating Cash Flow
4000
3000
2000
1000
0
-1000
-2000
-3000

Other
Receipts
leased assets
Int received
Advertising and
Marketing
admin and corporate
costs
Other Working Capital

-4000

-5000

staff costs

Source: APPS

On June 25, IVO announced a new $2.5m financing facility to sophisticated investors who recognise the strong
international growth potential of the Company’s unmatched portfolio of data analytics solutions. So far, the
Company had received $1.9 million worth of commitments to this funding, greatly increasing IVO’s near-term
financial flexibility.
At the 22 July AGM Gary Cohen stated: “We need to focus on our core business and ensure our working capital
can be applied to furthering this with the highest growth opportunity and synergies. Therefore I am announcing
today a strategic review of our non-core assets, including our Condat business. The outcome of this review could
result in a divestment of these assets – which if pursued, will lead to a significant reduction in our debts and
surplus cash to fulfil our objectives.”
IVO Holdings GmbH (German subsidiary) has reached agreement with Peter Herrman to extend his $1.4m facility
to $1.84m and the facility term has been extended to December 31, 2018. The facility amount is interest only at
9% and is now for a total of $1.84m.
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COMPANY SPECIFIC RISKS
The business, assets and operations of the Company, including after Settlement of the Acquisition, are subject to
certain risk factors that have the potential to influence the operating and financial performance of the Company
in the future. These risks can affect the value of an investment in the Securities of the Company.
Based on the information available, a non-exhaustive list of the key risk factors affecting the Company is as
follows:
(a) Competition: While the technology used by Invigor is not unique, its loyalty and data insights are the
strengths when facing more dominant companies like Amazon. The data analytics market is an opportunity in an
increasingly connected and competitive market. This Big Data and Analytics market will grow from $18.3B to
$92.2B, which makes it a very enticing market for larger firms. The industry is subject to increasing domestic and
global competition, which is fast-paced, and fast changing. While the Company will undertake all reasonable due
diligence in its business decisions and operations, the Company will have no influence or control over the
activities or actions of its competitors, whose activities or actions may positively or negatively affect the
operating and financial performance of the Company’s projects and business. The size and financial strength of
some of its competitors may make it difficult for it to maintain a competitive position in the technology market.
(b) Sales and marketing success: The company focuses on sales and marketing by heavily investing in
advertisements and marketing strategies. By its common nature, there is no guarantee that the company will be
successful in its marketing campaigns. This would likely have an adverse impact on the Company’s potential
profitability in the event it is unsuccessful. The size and capital of its competitors could prove to be the demise of
the company.
(c) Attracting customers to the Platform: Invigor’s revenue will be affected by its ability to attract customers to
the Data Analytics and retain its existing customers. Various factors can affect the level of customers using the
B2B and B2C model, including marketing, promotion, brand damage and pricing.
(d) Customer concentration risk: The Company will operate a business model that will cater to Retailers in its B2B
model and customers in search of the best price for a product through the B2C model.
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ASX LISTED COMPETITORS
AHAlife Holdings Limited (AHL)
AHAlife Holdings Limited provides online shopping services. The company is focused on consumers for luxury
items and designer products. Its business activities include a drop ship approach, allowing wholesalers to ship
directly to customers without the need for the company to carry and manage inventory risk. The company was
founded by Shauna Mei in 2010 and is headquartered in Brooklyn, NY.
SkyFii Limited (SKF)
SkyFii Limited engages in the development and commercialization of data applications and software solutions. It
offers wireless local area networking, data analytics, marketing, and advertising services. The company was
founded by Wayne Gordon Arthur in December 2012 and is headquartered in the Darlinghurst, Australia.
Tomizone Limited (TOM)
Tomizone Limited engages in the provision of wireless internet services and software products. It operates
through the Development and Commercialization of Wireless Fidelity (WiFi) software. It offers products such as
Lightswitch Portal, Lightswitch Dashboard, Lightswitch Application Program Interface (API), Concierge, and
professional services. The company is founded by Steve Simms and Phillip Joe on May 6, 2006 and is
headquartered in Auckland, New Zealand.
Megaport Limited (MP1)
Megaport Limited engages in the provision of software-defined networking based elastic interconnection
services. Its products include Virtual Cross Connect, and MegaIX. The company was founded by Bevan Andrew
Slaterry in 2013 and is headquartered in Brisbane, Australia.
Sharefoot Limited (SRO)
ShareRoot Limited is an information technology company, which engages in the provision of online software
platform that allows customers to search and source user generated content. The company was founded on
January 17, 1994 and is headquartered in Sydney, Australia.
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BOARD OF DIRECTORS
Bob McKinnon. Non-Executive Chairman, Independent Non-Executive Director
Mr Bob McKinnon is a former CIO of the Commonwealth Bank and Westpac, and former CFO of Lendlease.
Gary Cohen, Chief Executive Officer, Executive Director
Mr Gary Cohen has extensive experience in the information technology industry. Gary was Executive Chairman
and Chief Executive Officer of iSOFT Group Limited, an ASX listed company, from 1999 until 2010. Together with
Brian Cohen, Gary built iSOFT into one of Australia’s largest technology companies with operations in over 40
countries. Gary is the principal of the Marcel Equity group, which is an investor in technology businesses. Gary
was previously a leading legal practitioner and a principal of an Australian investment bank. Gary has the diverse
expertise and experience required to execute growth strategies for information technology focused businesses
and has a proven record of accomplishment of building management teams, strengthening customer
relationships and developing ties with stakeholders.
Claire Mula, Chief Operating Officer, Executive Director
Claire brings 15 years of Commercial, Product and General Management experience in Digital Marketing, Media
and FMCG to her role as Managing Director & co-founder of Sprooki. Prior to founding Sprooki, Claire held a
number of management roles within large, blue-chip digital companies and dynamic start-ups alike including
General Manager, Multimedia Interactive Technologies for ASTRO (Malaysia), one of Asia’s largest broadcasters,
overseeing all Internet, mobile and Interactive TV products & services.
Gregory Cohen, Chief Financial Officer, Executive Director
Mr Greg Cohen has an extensive international background in financial services and general management gained
from a 27-year career with Ford Credit, the captive financing arm of Ford Motor Company. Greg brings to Invigor
his significant expertise in the financial services sector and operational market experience in Australia, Europe,
South East Asia, India and China.
Roger Clifford, Independent Non-Executive Director
Mr Roger Clifford has over forty years’ experience in Australia and Internationally in sales and operations,
including end-to-end management of supply chains, sales activities, sourcing and customer relations. Roger is
active in community service and co-founded a prominent organisation providing crisis care services for the
broader Sydney community.
Jeremy Morgan, Independent Non-Executive Director
Mr Morgan is a seasoned corporate development executive with over 20 years’ experience in value creation for
companies through advisory and leading strategic initiatives. He has advised numerous Australian and
international companies on their inorganic growth strategies in Australia, New Zealand, USA, UK and South East
Asia. Jeremy is a director of a private investment and advisory firm where he specialises in the technology, digital
media and telecommunications sectors. Jeremy practiced law with an international firm in the early part of his
career.
Anthony Sherlock, Independent Non-Executive Director
Mr Sherlock has over 30 years’ experience in public company governance, credit risk management, private
equity, mergers and acquisitions, corporate restructures and administration. Tony was the Head of the Credit
Risk Management division for Coopers & Lybrand (now PricewaterhouseCoopers) for over 10 years. He is the
former Chairman of the Australian Wool Corporation Limited and The Woolmark Company Pty Ltd, a former nonexecutive Director of Austral Coal Limited, Sydney Attractions Group Limited, iSOFT Group Limited and Export
Finance Insurance Corporation Limited. Tony is a director of Stockland Capital Partners Limited.
Jack Hanrahan, Independent Non-Executive Director
Mr Hanrahan was the former General Manager of Retail Relations for Scentre Group, operator of Westfield
shopping centres.
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APPENDIX – Sprooki Performance shares
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