






Tech Bubble: March 2000 to September 2002
FY2000 to FY2003:

Stock: -81%, $0.66c to $0.12

Rev: +25%, $12.3m to $15.4m

EBIT: -75%, $8m to $1.3m



Tech Bubble: Recovery, 2003 to 2006
FY2003 to FY2006:

Stock: 14.3x, $0.12 to $1.72

Rev: +146%, $15.4m to $38m

EBIT: +331%, $2.2m to $9.5m



Restructure: 2006 to 2007
FY2006 to FY2007

Stock: -70.3%, $1.72 to $0.51

Rev: -15%, $38m to $32m

EBIT: -113%, $9.5m to -$1.3m

Operating cash flow: +30%, $2.3m 
to $3.08m

R&D: +53%



Restructure + GFC: 2006 to 2009
FY2006 to FY2009

Stock: -89.5%, $1.58 to $0.165

Rev: +6.05%, $38m to $40.3m

EBIT: -43%, $9.5m to $5.4m



Planting the seeds: 2009 to 2015
FY2009 to FY2015

Stock: 12.7x, $0.165 to $2.10

Rev: +24%, $40.3m to $50m

EBIT: 0%, $5.4m to $5.4m

Shares on issue: -33%, 135.7m to 90.8m

• 2009: Bought back 14.9m at $0.22

• 2011: Bought back 20m at $0.21

• 2013: Bought back 12.5m at $0.45

• Average P/E multiple: 9x

Acquisition: 2009 Limehouse

New products: SaaS



Building the product suite: 2015 to 2022
FY2015 to FY2022

Stock: 7.3x, $2.1 to $15.4

Rev: +112%, $50m to $106m

EBIT: 360%, $5.4m to $24.8m

4 * Acquisition: $30m, average EV/S 1.7x



Building the product suite: 2015 to 2022



OCL: 2000 to 2022

• Share price: $0.50 to $15.8, 17.8% 
CAGR or 31.6x

• 2000 to 2003, -76%
• 2003 to 2005, +14.3x
• 2005 to 2009, -89%
• 2009 to 2022, 95x

• Revenue: $13.7m to $106m, 7.7x
• EBIT: $6.5* to $25.4, 4x

*Normalised for R&D spend of 25% of revenues
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