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DIGITALX LIMITED 
 

A DIGITAL REVOLUTION  

Investment Highlights. 

 DigitalX Limited (DCC) is a software solutions company, providing 
exposure to the global digital payments industry through disruptive 
FinTech solutions in the remittance and value chain sectors. The 
Company has developed a suite of new and innovative software for 
institutions and consumers, leveraging Blockchain technology and 
the secure ledger system. The Company’s most recent product, 
AirPocket, is designed to provide consumers with the ability to 
securely and cost-effectively send remittances in any currency, from 
anywhere, anytime, regardless of the transaction size. The Company’s 
product, which is on track to go live in the June quarter of 2016, is 
capable of disrupting the multibillion dollar remittance industry. DCC 
thus has large blue sky potential and we initiate with a Speculative 
Buy recommendation. 

 AirPocket the key for DCC: DCC has created the AirPocket application to 
disrupt the incumbents in the global remittance industry. The AirPocket 
adopts Blockchain technology to quickly and securely record an 
international money transfer and thus eliminates much of the issues 
currently associated with remittance. These issues include cost, 
transparency, timeliness and foreign exchange risks. DCC mobile first will 
focus on the Latin American remittance channel; given it is one of the 
largest in the world. The App is currently in Beta phase, with the Company 
recently expanding its beta testing up to 1000 users. DCC has completed 
development of the App and is ready to go live by June 2016 

 Remittance market overview: A remittance most commonly refers to the 
funds an expatriate sends to their country of origin via wire, mail, or online 
transfer. In 2014, US$583b was transferred between countries, US$436b of 
which was received by developing countries. Latin American and 
Caribbean countries received a total of US$66.5b in remittances in the year 
2007, more than both foreign direct aid and development aid. Three 
quarters of that money came from migrant labourers working inside the 
United States. Immigrant households in the United States budget 10% of 
their income towards remittances, which in turn make up between 50% and 
80% of the household income of those receiving the money. 

 Bitcoin and the Blockchain: Bitcoin is a cryptocurrency, as it relies on the 
principles of cryptography to validate transactions and govern the 
production of the currency itself. Each Bitcoin and each user is encrypted 
with a unique identity and recorded on a decentralized public ledger 
(Blockchain). The price of Bitcoin saw a large spike in late 2013 to early 
2014, peaking at just under US$1,200 per Bitcoin before retreating to 
US$200. Interest in the Blockchain and Bitcoin has once again seen an 
increase in price; with the current spot price of Bitcoin being US$400. 
There has been a rapid increase in the number of Bitcoins transacted on a 
daily basis with around 200,000 Bitcoin transactions (US$800m) occurring 
daily and the trend continuing upward. 

 DigitalX Direct generating revenue: DigitalX Direct is a private platform 
specifically designed to provide real time liquidity to institutional investors 
and large commercial operators. DCC is providing liquidity of Bitcoin to the 
market for a 2-3% fee by leveraging its own stock of mined Bitcoin that has 
not been sold. DigitalX Direct generated cUS$11.0m in revenue in the 
December quarter, which saw it record a cashflow positive quarter. An 
increase in Bitcoin transactions is a positive catalyst for the platform. 

 Balance Sheet in good stead: As at 31 December 2015, DCC had 
US$3.4m in cash and cash equivalents and no debt. The Company was 
also cash flow positive in the December Quarter, generating US$0.75m in 
free cash flow driven by improved Bitcoin prices and a significant increase 
in transaction volumes on the DigitalX Direct platform. We anticipate DCC 
to continue to be at least cash flow neutral in the upcoming quarters; 
however the launch of the AirPocket application may require a significant 
amount of capital for marketing and consumer education purposes which 
could see DCC returning to market. 
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OVERVIEW 

DigitalX Limited (DCC) is a software solutions company, providing exposure to the global digital payments 
industry through disruptive FinTech solutions in the remittance and value chain sectors. The Company has 
developed a suite of new and innovative software for institutions and consumers, leveraging Blockchain 
technology and the secure ledger system. 

The Company’s most recent product, AirPocket, is designed to provide consumers with the ability to securely 
and cost-effectively send remittances in any currency, from anywhere, anytime, regardless of the transaction 
size, as well, AirPocket provides domestic and international payment rails globally. AirPocket development is 
now complete and is on track to go live in Q2 2016. 

DCC is based in Boston, MA and has offices in Red Bank, NJ and Perth, Australia. 

 

AIRPOCKET 

DCC has created the AirPocket application to disrupt the incumbents in the global remittance industry. The 
AirPocket adopts Blockchain technology to quickly and securely record an international money transfer and 
thus eliminates much of the issues currently associated with remittance. These issues include cost, 
transparency, timeliness and foreign exchange risks. 

AirPocket leverages off a Peer to Peer (P2P) system which has been pioneered by major companies such as 
Uber and AirBnB, which eliminates the middle man and replaces it with technology which can match the 
demand of customers directly with the products and services of the suppliers.  

In the instance of AirPocket, an individual who wishes to send cash will either locate an AirAgent and hand 
him cash or will download the App (with his bank account linked) and send directly. The sender will receive a 
secure Air code which he will then send to the recipient. The recipient will either receive the funds directly 
through his App or will locate an AirAgent and process the code to receive the cash. 

Figure 1: AirPocket remittance process 

 

Source: DigitalX Limited 
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The technology in the middle which records the transaction and facilitates the remittance is based on 
Blockchain technology. Each transaction is added to Blockchain and settled almost instantly. All transactions 
are thus also secure and regulatory compliant given the transparent and public nature of the Blockchain. 

This is a similar process as going to traditional remittance companies, at a lower cost, such as Moneygram 
and Western Union which should allow for easy customer adoption by remittance users. 

DCC will focus first on the Latin American remittance channel; given it is one of the largest in the world. The 
App is currently in Beta phase, with the Company recently expanding its beta testing to 1000 users. DCC has 
completed development of the App and is ready to go live in Q2 2016. 

AirPocket has numerous advantages over current company’s involved in global remittance largely due to the 
adoption of the P2P system and leveraging on the Blockchain technology. This reduces infrastructure cost 
with less corporate overhead and allows DCC to offer competitive fees. The Blockchain technology should 
also allow for easier compliance to regulation given the public nature of the ledger. 

The main differentiator however is the instantaneous cash transfer capability with is due to the continuous 
settlement on the Blockchain, with a block being added and verified on average every 10 minutes.  

Figure 2: AirPocket Competitive Advantages 

 

Source: DigitalX Limited 
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Remittance 

A remittance most commonly refers to the funds an expatriate sends to their country of origin via wire, mail, or 
online transfer. These peer to peer transfers of funds across borders are economically significant for many 
countries that receive them. 

Since the year 2000, remittances have played an increasingly large role in the economies of small and 
developing countries. Since the late 1990s, remittances have exceeded development aid, and can often make 
up a full third of a country's GDP, for example, Nepal and Maldova. Remittance payments make up for a 
substantial amount of the flow of capital between countries. In 2014, US$583 billion was transferred between 
countries, US$436 Billion of which was received by developing countries. 

Figure 3: Global Cross-Border Remittance Volume 

 

Source: BI Intelligence 

The countries receiving the largest share of remittances are the BRIC nations China and India. Those 
countries received US$69.97 and US$59.49 billion dollars in 2013 by 2015 estimates. 

Remittances are seen as an important part of form of disaster relief, and exceed official development 
assistance (ODA). Those living in a country struck by a disaster benefit from receiving money via remittances, 
especially when the disaster is of a kind that has temporarily put people out of work and tied up money. 
Remittances are also seen as a way to get those living in poorer countries to get bank accounts, in turn 
helping to promote economic development in a region. 

Remittances play an important role in the growth of developing countries. In 2004, at the G8 summit held in 
Sea Island Georgia, member countries agreed to take on the problem of the relative high cost of moving funds 
across borders. 

In 2008, the World Bank ended up establishing a database where people could compare prices of different 
transfer services, so as to make a more informed decision on how to transfer their funds back to their family 
and loved ones. The thinking behind the database was that, along with creating a more informed customer, it 
would encourage the money transfer industry to be more competitive on their pricing.  

In 2009 the G8 set the goal of reducing the cost of remittances by 5% in as many years. The World Bank 
responded by helping to establish smaller regional databases using clear and objective methodology to 
measure the price of different transfer services. 
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Figure 4: Top 10 Remittance Sending Countries 

 

Source: BI Intelligence 

 

Latin American and Caribbean countries received a total of US$66.5 Billion in remittances in the year 2007, 
more than both foreign direct aid and development aid. Three quarters of that money came from migrant 
laborers working inside the United States.  

The Philippines received the second largest amount of remittances, receiving transfers amounting to US$21.3 
billion in 2010. President Joseph Estrada honored those working outside the Philippines, whose remittances 
make up nearly 9% of the countries GDP, by declaring the year 2000 the year of the "Overseas Filipino 
Worker."  

Remittances to countries in Africa are an important part of those economies, estimated at US$40 Billion sent 
from 20 to 30 million African immigrant laborers annually. Some countries limit remittances to wire transfers to 
banks, and banks usually end up limiting the services they use to specific money transfer companies.  

Immigrant households in the United States budget 10% of their income towards remittances, which in turn 
make up between 50 and 80% of the household income of those receiving the money. Up to 80% of 
immigrants living in New York State send remittances back to their home countries, more than any other state 
in the U.S. California, Texas, Illinois, and New Jersey all see high rates of immigrant families sending 
remittances. Remittances from the U.S. to Mexico and other countries in South American have been in 
decline. Before the GFC in 2008, remittances were as high as US$69.2 billion, nearly $10 billion more than 
2011 where families sent US$58.9 billion. 
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Figure 5: Remittance in the Americas Corridor 

 

 

Source: PEW Research Center 

 

The actual methodology that countries use to record the amount of money people are receiving via 
remittances is rarely made public. While the majority of value transfers occur via web or wire transfers where 
they can be more easily accounted for, a fair amount of money is transferred in ways that are harder to track. 
This has raised concerns among financial intelligence units that remittances are one of the ways in which 
money can be laundered, or violent activities like terrorism sponsored.  
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Blockchain 

A Blockchain is a public ledger of all Bitcoin transactions that have ever been executed. It is constantly 
growing as ‘completed’ blocks are added to it with a new set of recordings. The blocks are added to the 
Blockchain in a linear, chronological order. Each node (computer connected to the Bitcoin network using a 
client that performs the task of validating and relaying transactions) gets a copy of the Blockchain, which gets 
downloaded automatically upon joining the Bitcoin network. The Blockchain has complete information about 
the addresses and their balances right from the genesis block to the most recently completed block. 

The Blockchain is seen as the main technological innovation of Bitcoin, since it stands as proof of all the 
transactions on the network. A block is the ‘current’ part of a Blockchain which records some or all of the 
recent transactions, and once completed goes into the Blockchain as permanent database. Each time a block 
gets completed, a new block is generated. There is a countless number of such blocks in the Blockchain 
blocks are linked to each other (like a chain) in proper linear, chronological order with every block containing a 
hash of the previous block. 

To use conventional banking as an analogy, the Blockchain is like a full history of banking transactions. Bitcoin 
transactions are entered chronologically in a Blockchain just the way bank transactions are. Blocks, 
meanwhile, are like individual bank statements.  

Based on the Bitcoin protocol, the Blockchain database is shared by all nodes participating in a system. The 
full copy of the Blockchain has records of every Bitcoin transaction ever executed. It can thus provide insight 
about facts like how much value belonged a particular address at any point in the past.  

The ever-growing size of the Blockchain is considered by some to be a problem due to issues like storage and 
synchronization. On an average, every 10 minutes, a new block is appended to the block chain through 
mining.  

Figure 6: The Blockchain Value Proposition 

 

 

Source: DigitalX Limited 
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DIGITALX DIRECT 

DigitalX Direct is a private platform specifically designed to provide real time liquidity to institutional investors 
and large commercial operators. 

DCC is providing liquidity of BTC to the market for a 2-3% fee by leveraging its own stock of mined BTC that 
have not been sold. Customers include professional investors, such as hedge funds and mutual funds. BTC 
trading volume has grown rapidly. 

While the main purpose of the DigitalX Direct platform in to provide liquidity at a fee, DCC is also able to 
provide credit terms and escrow services to clients. The transactions on the platform are fully secure and KYC 
and AML compliant. DCC also offers 24/7 customer support and a real time API to provide price quotes, 
ordering and transaction history. 

Bitcoin 

Bitcoin is a cryptocurrency as it relies on the principles of cryptography to validate transactions and govern the 
production of the currency itself. Each Bitcoin and each user is encrypted with a unique identity and recorded 
on a decentralized public ledger (Blockchain). 

Blockchain is visible to all computers on the network, but does not reveal personal information. The public 
ledger solves the double spending problem and eliminates the need for a third party clearing house. The 
network verifies the integrity of electronic transactions between a buyer and a seller. 

The Bitcoin eco-system is designed to incentivise participants. “Bitcoin miners” solve computational equations 
to generate new Bitcoins, closely coupled with the verification of previous transactions. The participant that 
successfully solves the equation first receives consideration in new Bitcoin supply. 

As Bitcoin supply increases, the algorithm complexity rises, requiring more computing power to maintain 
competitive. 

Figure 7: How a Bitcoin transaction is processed 

 

 

Source: The Economist 
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The price of Bitcoin saw a large spike in late 2013 to early 2014, peaking at just under US$1,200 per Bitcoin. 
This was largely due to an increase in mainstream visibility, brought upon by media attention into the 
disruptive digital currency. Early adoption of the digital currency occurred and speculators entered the market, 
driving the demand for the cryptocurrency.  

Post the peak, the price has gradually retreated, finding a base at around US$200 per Bitcoin. Recent interest 
in Bitcoin has largely been surrounding the technology driving the currency, namely the Blockchain. Interest in 
the Blockchain has once again seen an increase in price; with the current spot price of Bitcoin being US$400. 

Figure 8: Bitcoin Price (USD) 

 

Source: Blockchain.info 

While the price of Bitcoin is rather volatile and has fluctuated significantly, there has been a rapid increase in 
the number of Bitcoins transacted on a daily basis. This is due to the increased acceptance of Bitcoin as a 
form of payment driven by the growth of ecommerce, the increase in speculators trading the cryptocurrency as 
a traditional currency and the adoption of Blockchain solutions by major financial institutions which have 
added credibility to the Blockchain and thus to Bitcoin.  

Around 200,000 Bitcoin transactions (US$800m ) occur daily. This is still dwarfed by the traditional global 
currency transactions which value $5.3T a day. However Bitcoin and cryptocurrency transactions are 
expected to increase with the mass adoption of Blockchain technology, and particularly due to the increase in 
ecommerce and mcommerce globally. 

Figure 9: Number of Bitcoin Transactions per Day 

 

Source: Blockchain.info 
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CAPITAL STRUCTURE & SUBSTANTIAL HOLDERS 

Historical Earnings & Corporate 

The Company was cash flow positive in the December Quarter, generating US$0.75m in free cash flow driven 
by improved Bitcoin prices and a significant increase in transaction volumes on the DigitalX Direct platform. 
We anticipate DCC to continue to be at least cash flow neutral in the upcoming quarters; however the launch 
of the AirPocket Application may require a significant amount of capital for marketing and consumer education 
purposes which could see DCC returning to market. 

DCC last returned to market in May 2015, raising A$3.5m (US$2.7m) via a placement at 22 cents per share to 
accelerate the development and roll out of AirPocket. 

Figure 10: Historical Cashflow and Cash Position 

 

Source: Patersons Securities Limited 

 

Capital Structure 

DCC has 178.2m shares currently outstanding, of which c75m are escrowed till June 2016, and currently 
trading at $0.175/sh, DCC has a Market Capitalisation of $31.1m. As at 31 December 2015, DCC had 
US$3.4m in cash and cash equivalents and no debt. 

DCC has 8.3m and 3.85m options outstanding which expire in June 2016 and June 2017 respectively. Both 
tranches have an exercise value of 28c and are thus both currently out of the money and are not accounted 
for as unpaid capital. 

Figure 11: Capital Structure 

Current Capitalization  

Price in AUD 0.175 

x Shares Outstanding 178.12 

Equity Value 31.17 

- Cash and ST Investments 2.995 

+ Total Debt 0 

+ Unpaid Capital 0 

+ Minority Interest 0 

Enterprise Value (EV) 28.18 
 

Source: IRESS, Patersons Securities Limited 
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Share Register 

DCC has a tightly held register with the founders, Alex Karis (CEO) and Zhenya Tsvetnenko (Executive 
Chairman), holding 35.7% of shares outstanding and are the top two shareholders on the registry. The top 20 
shareholders also account for 75.9% of shares outstanding. We view the high holding of the cofounders as a 
positive, which shows skin in the game and a drive toward shareholder returns due to shared interests. While 
the tightly held register may cause liquidity concerns as the effective free float is diminished.  

Figure 12: Substantial Shareholders 

Substantial Shareholders   No. Shares (m)  % 

Zhenya Tsvetnenko   43.0   24.2  

Alex Karis   20.5   11.5  

Hoperidge Enterprises   15.0   8.4  

NRB International   12.5   7.1  

Craig Ian Burton   10.2   5.7  

Alba Capital   9.5   5.4  

Top 20 Shareholders   135.2   75.9  

Founders   63.5   35.7  
 

Source: Bloomberg, Paterson Securities Limited 

 

RISKS AND CATALYSTS 

Risks 

 Technology: DCC may be adversely affected by rapid macro changes in technology that renders its 
platform obsolete. DCC is also exposed to issues specific to its platform, such as security and 
downtime issues.  

 Competition: Competition from an increased presence by other P2P remittance platforms could 
negatively affect DCC’s footprint in key markets. 

 Monetisation: DCC will need to process a significant number of transactions which significant value 
in order to justify the product. Early monetisation of an App software based product is inherently 
difficult and the Company will first need to amass a large user base. 

 Regulation: Due to Bitcoin and Blockchain technology being in relative infancy; regulators are yet to 
examine it and its implications closely. Regulatory issues are thus evident, particularly the tough 
Know Your Client and Anti-Money Laundering rules applied in different domiciles. A large positive of 
the Blockchain however is the transparency and public nature of the ledger which could allow for 
regulation to be complied with earlier. 

Catalysts 

 User Uptake: DCC is current in beta testing phase. DCC however may see a large uptake in its 
product; with large downloads being driven by channel partners in key regions. Success in one 
region may allow for easier entry to subsequent markets. 

 Geographic Expansion: Penetration in the Americas channel is key to DCC’s growth, given it is the 
largest remittance channel and the Company’s initial focus. Geographic expansion in the Asian 
Pacific market, particularly India and the African market provides large upside for DCC once the 
concept is proven. 

 Bitcoin and Blockchain adoption: Many major financial firms have acknowledged the promise of 
crypto currency and Blockchain technology. Examples include the NASDAQ taking a stake in 
Chain.com (a Blockchain developer platform) and locally, the major banks looking into incorporating 
Blockchain technology. Mainstream adoption of the technology may allow DCC easier access due to 
the recognition by retail users. 

 Acquisitions: While DCC is initially focussed on the Americas remittance channel, there is a large 
global opportunity. The Company may look to expand globally via acquisitions or even look to acquire 
additional technology and users in the Americas channel via M&A activity. Furthermore, should DCC 
acquire a sizable share of the remittance market and disrupt the incumbents, it may be in position to 
be an attractive takeover target. 
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BOARD OF DIRECTORS 

Zhenya Tsvetnenko – Executive Chairman 

Zhenya Tsvetnenko is a successful Internet entrepreneur with a proven track record of successful ventures. 
Among his many entrepreneurial achievements was the pioneering of SMS gateway technology, which at one 
point in 2007 made him Google’s largest global advertising partner.  

In 2013, Zhenya co-founded DigitalX (ASX: DCC), the world’s first publicly traded and listed digital currency 
company. Following a change in the Company’s strategic direction, including a name change to Digital X 
Limited, the Company is now focused on the money transfer sector, whilst still utilising Blockchain technology 
to underpin its software.  

In 2014 Zhenya founded performance based online advertising business, Mpire Media. Commencing with 
initial monthly revenue of $50,000 at its July launch, the Company grew rapidly to exceed monthly revenues of 
$1 million by the end of its first calendar year. Mpire Media subsequently listed on the Australian Securities 
Exchange under code ASX:TMP and is generating revenues of over $11 million annually. 

Zhenya has been recognised for his substantial entrepreneurial success and was the national winner of the 
prestigious 2010 Ernst and Young, Entrepreneur of the Year Award and was also the winner of the 2011 
Western Australian Business News 40 under 40 awards. 

Zhenya supports many charities including the Royal Flying Doctors, Lifeline WA, the Breast Cancer 
Foundation and Muscular Dystrophy WA. Driven by a promise made to a friend, Zhenya is a keen advocate 
for raising awareness and supporting research into the debilitating disease of muscular dystrophy. 

Alex Karis – Chief Executive Officer 

A Massachusetts native, Alex Karis earned his bachelor’s degree in marketing at the University of 
Massachusetts, Amherst. Following graduation, Mr. Karis ventured to New York City where he embarked on a 
successful sales career in the telecommunication industry. As a result of his hard work and industry success, 
Karis became an industry leader, providing network consulting services for network architecture. Clients 
included: Bank Of New York, MLB.com and Martha Stewart Living. 

After continually achieving performance at the top 1% of revenue growth, Mr. Karis moved back to the Boston 
area to start the marketing firm, Karis Marketing Group (“KMG”). KMG began as a telemarketing firm providing 
clients and political campaigns with marketing support services. In 2010, KMG began providing online 
marketing support services. Today, KMG provides telemarketing services for the top two largest 
telecommunication companies in the US. KMG’s online marketing efforts focuses on display and mobile 
content for all major US telecom carriers. As the founder and president of KMG, Mr. Karis has overseen 
explosive growth for KMG and its clients. 

KMG has become a leader at offline and online performance marketing due to its robust understanding of 
client management and customer relationship management (“CRM”) software allowing KMG clients to 
experience sales growth in challenging economic times. KMG continues to create innovative, cost effective, 
customer acquisitions for its clients. As a result, KMG is consistently a top producer for its clients and an 
integral part of its clients CRM strategy at every stage. 

Fabricio Rodriguez – Chief Operations Officer 

Fabricio Rodriguez holds a Bachelor of Science degree in Mechanical Engineering from MIT. After graduation, 
he started one of the first full service web development firms and worked with many Fortune 500 companies 
and start-ups. As COO of Online Environs, Inc., (OEI) Fabricio was responsible for leading the technology 
team to build websites and applications for such companies as EMC, Compaq Computer, The New England 
Patriots, Intel, Nickelodeon, and Paper Exchange. 

Working with The New England Patriots for over five years, Fabricio lead the development of many firsts 
within the NFL, including the first website, the first e-commerce store, first streaming video and live chats with 
players. OEI was sold to a Chicago based conglomerate in 2000. 

After OEI, Fabricio consulted for a few years, and starting in 2006 worked as an Account Manager for 
companies involved in the premium mobile space. In just a few short years, he grew his accounts to multi-
million dollar enterprises. As of 2012, Fabricio had worked with Karis Marketing Group (KMG) developing 
home grown premium mobile campaigns. 
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William Brindise – Chief Trading Officer & Executive Director 

Bill Brindise earned a degree in Business and Finance from Boston University in 1998. After graduation, he 
worked on the NYMEX trading floor in the energy options pit. Over the next five years, Bill traded energy 
options, coffee options and options on precious metals. 

Seeking opportunity in 2003, he started his own brokerage/trading company, “BAK”, which actively traded 
Crude Oil, Unleaded Gasoline, Heating Oil and Natural Gas. After four successful years, he closed his 
brokerage firm when the trading floor became obsolete due to the NYMEX going digital. He adapted to the 
change in the market dynamics and succeeded trading for a hedge fund, prop trading desks and as an 
individual managing his own money. He managed $20 million for an energy and metals firm and returned 
more than 60% in annualized profit. 

Brett Mitchell – Non-Executive Director 

Mr Mitchell is a corporate finance executive with over 20 years of experience in the finance and resources 
industries, and has been involved in the founding, financing and management of both private and publicly-
listed resource companies. 

Mr Mitchell holds a Bachelor of Economics from the University of Western Australia and is a member of the 
Australian Institute of Company Directors (AICD) and will be involved with the corporate strategy of the 
business in his new role as a Director. 

During the past three years, Mr Mitchell has held directorships in the following ASX listed companies: 

MGC Pharmaceuticals Limited (4 April 2013 – current) 
Acacia Coal Limited (21 December 2015- current) 
Citation Resources Limited (24 November 2011 – 1 December 2015) 
Tamaska Oil and Gas Limited (1 August 2011 – 1 February 2015) 
Wildhorse Energy Limited (22 April 2009 – 29 August 2014) 
Transerv Energy Limited (24 July 2006 – 19 August 2013) 
Quest Petroleum NL (21 May 2007 – 5 June 2013) 
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All information and advice is confidential and for the private information of the person to whom it is provided and is provided without any responsibility or liability on any 
account whatsoever on the part of this firm or any member or employee thereof. 

 

 
 


