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“If you’re going to
stick your head
above the parapet,
it’s better to have
a small cap on than
a big one.”
- Adam Smith’s Peter Mouatt

ISSUE #1

Volatility Volatility Volatility
Markets have rarely looked scarier, gyrating
up and down as pieces of economic data collide
with one another.
What to do when this happens?
Adam Smith’s Peter Mouatt has been a fund manager for more than 20 years, and has led
the investment divisions at ING Mercantile Mutual (which is where I met him) and then at
Macquarie. His success is not based on reacting to markets, but rather to sticking to what he
believes is the core value of companies – strong niches in growing markets, and buying when
they are cheap. Right now there are lots of opportunities to buy such companies, but it does
take courage.
The two companies we analyse this week are both cheap and are involved in industries
that have massive demand. Global Construction Services is involved in mining services
and infrastructure in West Australia – this is by far and away the fastest growing industry in
Australia, if not the world. The other, Red 5 is a gold miner, which has experienced a lot of
difficulties in its efforts to mine a deposit in the Philippines. But these frustrations are now
almost behind it, and shareholders will benefit. For good or bad, in uncertain times, gold is a
haven (the gold price has increased more than six fold this millennium and hit a record high
US$1,921.15 an ounce earlier this month).
I hope you enjoy this fortnight’s Under the Radar Small Caps Report.
		
Best Wishes
Richard Hemming
Editor
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SHARE 01
TIP

RED 5: CLOSER THAN EVER TO THE POT OF GOLD

Red 5 has been frustrated in its efforts to produce gold from its
Philippines mines. These frustrations are now almost behind it,
and shareholders will benefit.
SHARE PRICE 20C MARKET CAPITALISATION $257M ASX CODE RED
MANAGEMENT FRUSTRATION When we spoke to Greg Edwards, the managing director of
would be gold producer, Red 5 in April, he sounded relieved that his Philippines project
was finally getting off the ground.
He told us that the concrete foundations were finally being poured. Production was
due to commence in July. The delays had been due to “unprecedented rainfall” (in his
words) “of over four metres” in four months.
His optimism, or hope, was not misplaced. Red 5 is sitting on a very good asset –
namely a gold resource of 1.2 million ounces and proved reserves of almost 708,000
ounces and just under 1.5 million ounces of silver.
But in a sequence of seemingly endless frustrations for shareholders, the mine is yet to
commence production.

BULL POINTS

- Construction nearing completion
- First production Nov 2011
- Potential to expand reserve base
- Well funded, un-hedged, debt free

BEAR POINTS

- Commissioning risk

WHY WE LIKE IT

WHICH BRINGS US TO THE GOOD NEWS On 7 September the company announced that
it has completed the construction of its 1.1 million tonne capacity gold production plant.
What’s left for the company to do is electrical and pipe work. So, in terms of construction
risk and capital cost, a significant proportion of this is now behind the company.
Red 5 now believes that the first gold will be poured out of its plant in November.

Red 5 is sitting on a lot of gold – at least
708,000 ounces, plus about 1.5 million
ounces of silver – in its mines located in
the southern Philippines. Its problems with
funding and then with its operations are
now mainly behind it. At 20c it is cheap
based on Wilson HTM’s 31c price target.
But this does not include any increases in
gold reserves, which we view as likely with
the re-commencement of drilling for the
first time in over two years.

FUNDING Just as important, the company is also well funded. It has about $45 million in
cash as well as a credit facility of $8 million. It should need about $31 million of this to
fund its costs until it becomes cash flow positive.

www.undertheradarreport.com.au

WHAT’S NEW?

On 7 September the company announced
that it had completed the construction of its
1.1 million tonne capacity gold production
plant. What’s left for the company to do
is electrical and pipe work. So, in terms
of construction risk and capital cost, a
significant proportion of this is now behind
the company.
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RISK The region containing its gold mine in the Philippines, named “Siana”, is entering
into another wet period. So the risk of project delay remains. But importantly, this risk
relates to its ability to mine, rather than to the viability of the entire project, which is what
occurred when it was forced to delay the concrete pours.
The company’s shares have reflected these positive developments, to some degree.
At 20c, they have climbed 80 per cent in 3 months.
Wilson HTM’s 33c price target is largely based on Red 5’s proved reserves of 750,000
ounces, which translates to an 11 year mine life.
The X factor for investors, however, is to what degree the company can take advantage
of the gold price, and increase its known, or provable reserves. At $1,836.90 an ounce,
even after recent falls, it has increased more than six fold this millennium. Its record high
of US$1,921.15 was reached this month on September 6.
We understand that the company is planning on increasing its reserve base by lowering
the “cut-off” grade, or grade at which it plans to extract gold. This would mean that it will
extend its mine life, which is currently about nine years, as well as increase the amount of
open cut mining, which will reduce its unit capital costs.
Based on its current reserve base, the mine is set to produce an average of 90,000
ounces of gold a year and about 100,000 ounces of silver a year. In the first three years,
when it is open cut, the mine is set to produce 3.4 grams of gold a tonne, and then for
the next seven, when it goes underground, this should climb to 6 grams a tonne – but at
higher cost.
The company has also been frantically drilling to increase its reserve base, as these
companies do. So there exists the possibility of more finds from the Siana gold project. Its
other prospect, Mapawa, has so far been disappointing.
The company has adequate funding so shareholders won’t have to dip their hands into
their pockets, and there are some big name holders of this stock, like one of the biggest
gold only funds in the world, Baker Steel. There have been frustrations at the operational
level and funding difficulties involved in Red 5. But significantly, not frustrating enough
for them to sell. n
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Four companies out of 70 or so analysed by Wilson HTM that reported their profit
results on the ASX in August stood out from the pack for scoring what the broker
termed the “trifecta” – better than expected earnings; upgrades to the next year’s
forecasts; and share price outperformance.
And guess what? All were small caps, or companies that sit outside the top 100
companies by market capitalization. These top performers were Domino Pizza Enterprises
(DMP), four-wheel drive components manufacturer ARB Corp (ARP), mining engineer
Sedgman (SDM), and waste disposal company Tox Free Solutions TOX).
But also guess what? At the other end, with the “trinity” of negative surprises were
five companies, four of which were small caps. This means that earnings were lower
than expected; plus downgraded expectations for the future, plus share price under
performance.
These unholy companies were law firm Slater & Gordon (SGH), rural services
company Ridley Corp (RIC), restaurant kitchen financier Silver Chef (SIV), fashion
retailer, Specialty Fashion (SFH) – all small caps. Weighing in at the big end of town, with
a market cap of $14.1 billion, was pharmaceutical and diagnostic specialist, CSL (CSL).
What does all this mean?
This means that small caps give you the Gillette factor (the best you can get), and
the Dodgy Home Brew factor – something you would struggle to recover from.
This report obviously and relentlessly looks for the former.
Small caps don’t track the market in the same way that large caps do. If you’re a
Coles or Woolworths, it’s pretty hard to do something different from the rest of the
economy. Basically their sales are going to track the retail sales index no matter how
good their respective managements are.
So for small caps, management and its performance are far more crucial in
determining how the company will fair in the short and long term.
There is a greater than ever disparity between the good and the bad in small
companies than there is for large companies. According to Goldman Sachs, the
difference between the best performing shares in the small cap world (as represented
by the ASX Small Caps Index), compared with the worst performing is 75 per cent
greater than for the big caps (in the ASX 100 Index). This has only blown out in the
past few years.

This means that small caps give you the Gillette factor (the best you can get), and
the Dodgy Home Brew factor – something you would struggle to recover from.
The main reason is that the big caps are getting caught in the massive macro
trends. And these trends are not good. They include the huge levels of debt that have
been taken on by the big and small countries on both sides of the Atlantic. Sovereign
risk, or the risk that governments can’t pay their debts, has never been greater.
Make no mistake, small caps are no safe haven, but they do provide investors with
a greater chance of escaping these seismic events. This is because when you invest in a
small cap, much of the risk resides on whether it can increase its market share in the
case of industrials, or in discoveries and its ability to handle mining project risk in the
case of resources.
At the moment most stocks in the market are cheap, as reflected by the average PE
of 10.6 times. But right now small caps are trading at a slight discount to the average
market, which for some, means they are relatively expensive, having traded at much
bigger discounts previously. If you look at the median PE multiple of the small caps, it’s
at 10.5 times, whereas the median for the top 100 is 11.3 times, according to Wilson
HTM. This difference (of 0.8 times) is as low as it has been since the mid-1990s.
www.undertheradarreport.com.au
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SECTOR REVIEW:
SMALL CAPS CONT
This is principally because during the recent volatility, investors have been
dumping large cap stocks to raise cash, rather than smash small caps where there are
less buyers and sellers. In contrast, during the financial crisis when people thought
that the world was going to end, small caps got hammered and the discount between
small caps and large caps widened by as much as 4 times, according to Wilson HTM.
So, what to make of all this? Small caps might look well valued or even expensive
on average at a given point in time, but they play an important role in increasing the
“alpha” of a portfolio.
Alpha refers to the ability to exceed the overall market return. This is typically
done by purchasing stocks that you cannot find in the larger cap indexes. A popular
sector for “alpha” hunting right now is mining services. These are companies that are
not expensive, but have tremendously positive outlooks, because they are reliant on
the many billions of dollars that will be spent on the mining industry.
A recent report by ANZ said that its base case scenario sees the Australian
component of mining services businesses growing to about $200 billion by 2030. It
also says the number of full-time employees directly participating in the growth of the
commodity sectors could double to about 1.5 million by 2030.
The report indicates that current negativity over the skills bottleneck and other
temporary issues has obscured the bigger picture of long-term growth in the sector
and that, for instance, giant projects like the $43 billion Gorgon LNG project are
starting to deliver windfalls for myriad subcontractors and associated workers who
have been waiting since 2007.
It is in growing areas like mining services where the Under Radar Report will
trawl through financial reports, speak to management, analyse valuation and look for
investment opportunities. You can count on it – just look at Global Construction
Services (GCS) in this report. n

WINNERS AND LOSERS
TOP RISING STOCKS IN THE ASX ALL ORDINARIES INDEX IN THE PAST SIX MONTHS			
		
COMPANY
MARKET CAP
TOTAL RETURN (%)*
1		
ALKANE RESOURCES
$503M
87.0
2		
SIGMA PHARMACEUTICALS
$609M
84.5
3		
SAMSON OIL & GAS
$201M
76.9
4		
OCEANIA CAPITAL PARTNERS $199M
76.4
5		
ILUKA RESOURCES
$6.4BN
72.1
6		
WPG RESOURCES
$306M
68.8
7		
GOLD ONE INTERNATIONAL
$429M
66.2
8		
MESOBLAST
$2.1BN
64.9
9		
RAMELIUS RESOURCES
$496M
58.4
10		
VILLAGE ROADSHOW
$439M
57.5
		

*TO 12 SEP 2011

LOSERS BIG AND SMALL. BIGGEST FALLING STOCKS IN THE ASX ALL ORDINARIES INDEX IN THE PAST SIX MONTHS		
TOTAL RETURN (%)*
COMPANY
MARKET CAP
1
-87.6
HASTIE GROUP
$137M
2
-81.3
CENTRO PROPERTIES
$972M
3
-79.8
BERKELEY RESOURCES
$61M
4
-77.8
PAPERLINX
$55M
5
-73.0
PHARMAXIS
$187M
6
-72.2
PLUTON RESOURCES
$58M
7
-70.0
GUJARAT NRE COKING COAL $238M
8
-69.6
ENERGY RESOURCES AUSTRALIA $650M
9
-68.4
BLUESCOPE STEEL
$1.3BN
10
-67.4
CARNARVON PETROLEUM
$107M
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SHARE 02
TIP

GLOBAL CONSTRUCTION SERVICES:
This Perth based scaffolder is trading on single digit multiples but has
generated 70 per cent earnings growth in the past year, and is forecast
to keep doing the business as WA booms.
ASX CODE GCS

$
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VALUATION Brokers are coming up with valuations of $2 plus on this stock. If you put
this company on a market multiple of 10 times, which is where other mining services
companies trade, you are looking at a $1.80 a share.
GCS is clearly a company that has good relationships in construction and likes to style
itself as a “mining services” business. It will need all of Enzo Gullotti’s vim to make that the
case. Certainly some big guys are betting that he will succeed, and so are we. n

Global Construction Services - CHART
OCT 11

DEBT AND GEARING As a result of the purchase, GCS’s debt stands at about $37 million,
while its cash holdings are over $17 million. Its net debt is still slightly high, but in the
last result, the company’s strong operating cash flow acted to reduce its gearing level from
about 45 per cent to well below 30 per cent, which is encouraging.
The question investors must ask themselves is management’s ability to tap into the
resources market, bearing in mind that in the year to 30 June only about 12 per cent of
earnings should came from this division. This is forecast by one broker to grow to 27 per
cent over the next couple of years.

WHAT’S NEW?
The company announced a net profit
after tax of $19.4m for the year to
30 June, an increase of 70 per cent
on the previous year. It has also just
announced a $30m plus contract to
help build a car park in WA.

SEP 11

INSTITUTIONAL SUPPORT Some clearly agree. In May, the Commonwealth Bank lodged a
substantial shareholder notice with a 5.4 per cent stake. Other shareholders include Ausbil
Dexia, Atom Funds Management and Macquarie.

WHY WE LIKE IT
This Perth based scaffolder is trading
on single digit multiples but has
generated 70 per cent earnings growth
in the past year, and is forecast to keep
doing the business as WA booms. It’s
trading at $1.32, but worth at least
$1.80 and is an easy play on an area
experiencing unparallelled growth.

AUG 11

LABOUR HIRE BUSINESS In April GCS raised $18 million from institutions at $1.80 a
share, partly to finance the purchase of a labour hire group, which Gullotti says gives the
company the one commodity that is scarce in the West:
“Growth (here) is going to be based on people’s access to labour.”

BEAR POINTS
- Risk of not winning contracts
- Risk of contract timing

JUL 11

SO, WHY IS THE COMPANY SO CHEAP? The main reason would be the uncertainty of
contracts. GCS is rolling off its Fiona Stanley contract, worth $79 million over three years.
There have been concerns that it would not be sufficiently replaced.
Earlier this month the company announced that it had secured preferred contractor
status in a $30 million car park over two years. This is a good start, but it also illustrates
that management, led by Enzo Gullotti, can keep winning big commercial contracts
outside of the mining sector.
Another reason for the low multiple is that although this work has been telegraphed
for some time, there have been delays and it has dropped off the radar of many in Eastern
Australia. Much of the work thus far has been in moving dirt around, but the next phase is
labour intensive. This involves constructing infrastructure surrounding the mines, such as
accommodation, which is where GCS fits in.

BULL POINTS
- Company in the sweet spot of WA
mining boom
- Has WA’s scarcest commodity:
Labour
- Experienced management
- Trading on cheap PE multiple

JUN 11

MASSIVE PROFIT GROWTH BUT CHEAP If you heard of a company that produced a 70 per
cent increase in its net profit after tax in the last financial year and was forecast to increase
profits 18 per cent and 19 per cent respectively over the next two years AND trades on a
forecast PE multiple of about 7 times AND has a future dividend yield of over 6 per cent,
would you believe us?
Believe it or not, Global Construction Services (GCS) is such a company. The
company has historically provided scaffolding for Perth residential and commercial
developments such as the Fiona Stanley Hospital.
WELL POSITIONED IN THE WA MINING BOOM Now though, the company has positioned
itself to benefit from the billions of dollars in infrastructure projects and associated labour
hire hitting WA’s economy due to the mining boom. Bell Potter has identified at least
nine projects with a combined capital value of $4 billion where formwork and concreting
contracts are likely to be awarded in the next 9 to 24 months. GCS has “a medium or high
probability of winning the work”, according to the broker.

MAY 11

SHARE PRICE $1.36 MARKET CAPITALISATION $158M

0.110
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FUND MANAGER

ADAM SMITH ASSET MANAGEMENT'S PETER MOUATT

EARNINGS CERTAINTY
FROM SMALL CAPS
THIS VETERAN FUND
MANAGER SHOWS
HOW HIS INVESTMENT
STYLE GENERATES
STRONG RETURNS IN
DIFFICULT TIMES.
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You don’t need to ask what Peter Mouatt’s economic outlook is when at his most upbeat
the veteran small cap fund manager is talking about a company which holds Airports
and later, a standards provider and a listed law firm.
He has clearly positioned his 45 strong portfolio to weather the current uncertainty
in global and domestic markets. But what also becomes clear in our conversation, is that
whatever the economic conditions, he always tries to place bets on small caps that are
almost impervious to economic winds.
The veteran fund manager runs his own shop, Adam Smith Asset Management,
which specialises in small cap investing. In an earlier life he headed up the investments
division at ING Mercantile Mutual and then at Macquarie Bank.
PERFORMANCE
He has looked after himself well and quickly points to his super fund return of
about 17 per cent over 18 years. Although in truth, he was responding to our own fund
manager’s return of 20 per cent over 20 years.
At Adam Smith, his team’s return has been impressive too. In the past year his fund
has returned 12.4 per cent to late August, while over 2 years and 3 years it has been 16.8
per cent a year and 7.5 per cent, respectively.
“The current volatility will not fade,” he says, and then launches into a tirade
about the perils owing to the amount of debt the world’s superpowers have accumulated.
CRITERIA
Companies that Mouatt looks for are first and foremost cheap, and secondly, they
don’t rely on growth in the general economy because they have monopoly or oligopoly
positions, albeit in small niches where they can grow market share at an exponential
rate. For company analysis he relies heavily on the precepts set out by investment guru,
Harvard’s Michael Porter:
“I see a lot of sense in Porter’s model looking at barriers to entry and pricing power.
Over time, positions of competitive strength fade if companies aren’t careful, but there
are definitely many companies that have them. These are the companies that we look to
invest in.”
Aren’t these companies all big companies?
SAFE STOCKS
“Are you kidding?” he looks at me incredulously, before reeling off four of his
favourite holdings: accounting software provider, Reckon (RKN), airports and ports
owner, Australian Infrastructure Fund (AIX), standards provider SAI Global (SAI),
and listed law firm Slater & Gordon (SGH).
“All trade on cheap (PE) multiples, and they all have industry dominance, which
means pricing power.”
SAI holds intellectual property with its monopoly on standards in Australia and has
a business based around subscription fees and consulting fees.
“It’s got first mover advantage on standards in building and engineering. If you’re a
builder or an engineer, how many standards do you need, or want?”
Another company he likes is accounting software provider Reckon, which he says is
in a duopoly with MYOB.
“These companies compete, but in a rational way,” he says, conjuring up images of
the artificial wars between Coles and Woolies, and between the four big banks. Time to
move on.
Australian Infrastructure Fund (AIX) is another company that he says can weather
any downturn in the economy. It is a holder of transport assets including Perth Airport,
Queensland Airports, which in turn owns Melbourne Airport and Port of Geelong.

www.undertheradarreport.com.au
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In August AIX announced it increased its full year profits by 11 per cent to just over
$212 million and declared a 5c dividend.
“The stock yields 5.5 per cent,” Mouatt says with enthusiasm.
When he sees the lack of enthusiasm he is greeted with, possibly owing to the fact
that it is not that far above the current Australian official cash rate which is at 4.75 per
cent, he counters by saying that AIX’s dividend income will grow in the vicinity of
10 per cent a year.

Historically something like 50 per cent of returns come from
dividends, and right now you would be stupid to ignore this.
“The number of flights, or pax, will grow at 6 to 7 per cent a year, and you add a
couple of percent onto this for airline price rises.”
Pax by the way, is simply an abbreviation for passengers moving through airports.
He dismisses Macquarie Airports (MAP) as an investment option because it is
“captive” to Macquarie Group. Recently Macquarie Atlas Roads (MQA) paid over $50
million to Macquarie Group in “performance fees”.
Moving on, we come to the law firm Slater & Gordon, which he points to as
outstanding value, trading on a PE in the low single digits. The key to this story is its
ability to advertise and exploit the growing need for worker’s compensation, which arises
out of workplace accidents:
“This company is using advertising effectively and getting away from the billable
hours model which limits the profitability of most legal practices.”
Accepting the importance of branding, what does he think of their advertisements?
“I’m really an ABC watcher,” he answers (at which point we both crack up).
In relation to the group’s full year result which was “modestly disappointing” Mouatt
says that expectations were possibly too high after two big acquisitions in the past 18
months. “These things take time to bed down, but Slaters has good organic growth and
will also benefit from these new businesses.”
With such pessimism about the global and by extension, domestic, economic
outlook, what’s wrong with just buying a gold ETF and be done with it?
YIELD, GOLD AND COAL
“Yield!” is his quick fire response. “But I could give you a couple of good gold stocks.”
He reels off his holdings: Alacer Gold (AQG), Catalpa Resources (CAH), Persius
Mining (PRU) and Kula Gold (KGD).
“Australian listed gold producers look relatively cheap compared to their
global counterparts, but it’s not just about the companies, it’s also about the global
fundamentals…The US is trying to reflate its economy so that currency is going
nowhere and the second reserve currency, the Euro, could be rendered asunder.”
In relation to the all important (Porter led) competitive advantage for mining
companies, he says it relates to their low cost of production. All his resource holdings
have this, and as if to prove his point, he lists his favoured coal producers: Gloucester
Coal (GCL), Whitehaven Coal (WHC), Cockatoo Coal (COK) and New Hope
Corp (NHC).
Eventually, he finds his way back to his argument about yield, which does well to
sum up much of what he is looking for from the 45 stocks in his portfolio:
“Historically something like 50 per cent of returns come from dividends, and right
now you would be stupid to ignore this.” n
www.undertheradarreport.com.au
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PORTFOLIO PHILOSOPHY

SMALL CAPS AS PART
OF A LARGER PORTFOLIO
From our Portfolio Manager “The Idle Speculator”
We spend all our time looking for companies that have the right
balance of risk and reward that make them candidates for our
portfolio. But we also recognise the risks inherent in this sector.
As such, we do not want subscribers to get the idea that they invest
exclusively in our small cap universe.
We advocate investing no more than 25 per cent of your
equity portfolio into small caps. The remainder of the portfolio we
believe should be invested in low cost index funds, or an exchange
traded fund which tracks the ASX 200 Index.
We also do not propose that the portfolio remain fully invested
100 per cent of the time. Cash holdings are necessary to take
advantage of opportunities that arise, when it wouldn’t be prudent
to take profits in other investments in the portfolio.
ASSET ALLOCATION
Indicative %
Australian large cap market
Small caps
Cash

Max weighting
75
25
30

Min weighting
50
20
0

The general idea is that a successful small company may over time
change the dynamics and look and performance of this portfolio,
despite the fact that a substantial proportion has been invested in
the market at large.
BUILDING A PORTFOLIO FOR THE LONG-TERM OVER THE LONG-TERM
We do not intend to start with an instant portfolio containing our
likely 10 to 12 small cap stocks but we will build towards that number
over time using the recommendations made in our newsletter.
Because there is more uncertainty and more volatility investing
in small caps it is probable that our target 10 to 12 will not
perform as expected.

When this happens, we will not hesitate to sell a particular
holding from the Radar portfolio, and will advise subscribers to
do likewise. It is important to consistently prune the portfolio in
order to maintain a focus on the stocks that will maintain returns
over the long-term.
It is too easy to accumulate a portfolio over time that does not
fulfil an investor’s general need for diversification and exposure to
important sectors of the economy and the market as a whole.
TRANSACTION TIMING
We intend to transact at the closing bid or ask (whichever is the
least favourable) price recorded for the close of business on the
Tuesday following the publication of the newsletter. This delay
is designed to ensure that our subscribers have the opportunity
to get set in these companies at the same or similar prices to the
newsletter’s portfolio, and we generally encourage subscribers
not to necessarily chase a recommended stock on the Monday
following publication when others may be chasing a limited
supply at the same time.
COMMISSION
Since we will initially be investing relatively small amounts in
each stock, we propose to use an average of current online trading
commissions of $25 per trade to ensure that our theoretical
portfolio has to bear the same return hurdles as our subscribers’
real life portfolios.
FOLLOW-UPS
Where possible, we will update our analysis through brief followups in the portfolio section for companies which have been
included in the holdings.

WARNING: This publication is general information only, which means it does not take into account your investment objectives, financial situation or needs. You should therefore
consider whether a particular recommendation is appropriate for your needs before acting on it, and we recommend seeking advice from a financial adviser or stockbroker before
making a decision.
DISCLAIMER: This publication has been prepared from a wide variety of sources, which Under the Radar Report Pty Ltd (UTRR), to the best of its knowledge and belief, considers
accurate. You should make your own enquiries about the investments and we strongly suggest you seek advice before acting upon any recommendation.
All information displayed in this publication is subject to change without notice. UTRR does not give any representation or warranty regarding the quality, accuracy, completeness or
merchantability of the information or that it is fit for any purpose. The content in this publication has been published for information purposes only and any use of or reliance on the
information in this publication is entirely at your own risk.
To the maximum extent permitted by law, UTRR will not be liable to any party in contract, tort (including for negligence) or otherwise for any loss or damage arising either directly or
indirectly as a result of any act or omission in reliance on, use of or inability to use any information displayed in this publication. Where liability cannot be excluded by law then, to the
extent permissible by law, liability is limited to the resupply of the information or the reasonable cost of having the information resupplied.
No part of this publication may be reproduced in any manner, and no further dissemination of this publication is permitted without the express written permission of Under the Radar Pty Ltd.
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