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Important Notices

Offer and Employee Offer
The Offer contained in this Prospectus is an invitation 
to acquire fully paid ordinary shares in Catapult Group 
International Limited (Catapult or Company).
The Employee Offer contained in this Prospectus 
is an invitation to Eligible Employees to be issued 
Performance Rights over fully paid ordinary shares 
in Catapult.

Lodgement and listing
This Prospectus, issued by the Company, is dated 
5 December 2014 and was lodged with ASIC on that 
date. It is a replacement prospectus which replaces the 
prospectus dated 24 November 2014 and lodged with 
ASIC on that date (Original Prospectus).
The replacement Prospectus differs from the Original 
Prospectus. Section 1.7 has been clarified to make 
it clear that there are minimum funds needed to be 
raised under the Offer before shares will be issued 
under the Offer and before the Company proceeds 
with Listing; Section 4 includes additional disclosure 
regarding why the Prospectus includes only audited 
financial information for FY2014, and not audited 
financial information for the last three financial years; 
the Investigating Accountant’s review conclusion in its 
Investigating Accountant’s Report in Section 5 now 
specifically notes that the auditor’s opinion is qualified; 
Section 11.15 includes additional third parties who 
consent to the inclusion of statements or quotes in 
the Prospectus which are attributed to them; and 
the definition of “Catapult” in Section 12 has been 
amended to clarify that references to Catapult in 
respect of the period prior to 17 June 2013 are 
references to Catapult Innovations Pty Ltd as trustee 
for the Catapult Unit Trust. 
The lodgement of a replacement prospectus has also 
required certain references to the “Prospectus Date” to 
be amended to refer to the “Original Prospectus Date”; 
the key dates to be updated; and to reflect the fact an 
application has been lodged to ASX for admission of 
the Company to the Official List and for quotation of 
its Shares on the ASX.
The Company has applied to the ASX for admission 
of the Company to the Official List and quotation of its 
Shares on the ASX.
Neither ASIC nor the ASX take any responsibility for 
the contents of this Prospectus or the merits of the 
investment to which this Prospectus relates.
No Shares or Performance Rights will be issued on the 
basis of this Prospectus later than 13 months after the 
Prospectus Date.
The fact that ASX may admit the Company to the 
Official List and grant quotation of the Shares is not to 
be taken as an indication of the merits of the Company 
or any investment in Shares.

Note to Applicants
The Offer and the Employee Offer contained in 
this Prospectus does not take into account the 
investment objectives, financial situation and particular 
needs of individual investors.
It is important that you read this Prospectus carefully 
and in full before deciding to invest in the Company. 
In particular, in considering the prospects of the 
Company, you should consider the risk factors that 
could affect the financial performance of the Company 
in light of your personal circumstances (including 
financial and taxation issues) and seek professional 
advice from your accountant, stockbroker, lawyer or 
other professional adviser before deciding to invest.
No person named in this Prospectus, nor any 
other person, guarantees the performance of the 
Company, the repayment of capital or the payment 
of a return on the Shares.
No person is authorised to give any information 
or make any representation in connection with the 
Offer which is not contained in this Prospectus. Any 
information or representation not so contained may 
not be relied on as having been authorised by the 
Company or the Directors.

No offering where offering would be illegal
This Prospectus does not constitute an offer or 
invitation in any place in which, or to any person to 
whom, it would not be lawful to make such an offer 
or invitation. No action has been taken to register or 
qualify the Shares or the Offer or the Employee Offer, 
or to otherwise permit a public offering of Shares, in 
any jurisdiction outside Australia. This Prospectus may 
not be distributed to any person, and the New Shares 
may not be offered or sold, in any country outside 
Australia except to the extent permitted in Section 7.6 
(Restrictions on distribution).

In particular, this Prospectus may not be distributed in 
the United States unless it is attached to an Offering 
Circular for distribution solely to a limited number of 
“accredited investors”, as defined in Rule 501(a) under 
the US Securities Act of 1933 (the “US Securities Act”). 
The New Shares have not been, and will not be, 
registered under the US Securities Act or the securities 
laws of any state of the United States, and may not 
be offered or sold in the United States except in 
transactions exempt from the registration requirements 
of the US Securities Act and applicable US state 
securities laws.
Electronic Prospectus
This Prospectus is available in electronic form via  
www.catapultsports.com/investors. The Offer 
constituted by this Prospectus in electronic form is 
available only to persons receiving this Prospectus 
in electronic form within Australia. Persons having 
received a copy of this Prospectus in its electronic 
form may, during the Offer Period, obtain a paper copy 
of the Prospectus (free of charge) by telephoning 
1800 822 445. Applications for Shares or Performance 
Rights may only be made on the Application Form 
attached to or accompanying this Prospectus or in its 
paper copy form as downloaded in its entirety from  
www.catapultsports.com/investors. The Corporations 
Act prohibits any person from passing on to another 
person the Application Form unless it is attached to 
or accompanies a hard copy of this Prospectus or 
the complete and unaltered electronic version of 
this Prospectus.
Changes to information
Information contained in this Prospectus may change. 
If a change occurs that will be materially adverse to 
the Offer or the Employee Offer, then in accordance 
with the Corporations Act, the Company will issue 
a supplementary or replacement Offer Document. 
However, if a change occurs that will not be materially 
adverse to the Offer or the Employee Offer, the 
Company may not issue a supplementary or 
replacement Prospectus.
Exposure Period
The Corporations Act prohibits the Company from 
processing applications in the 7 day period after the 
date of lodgement of the Prospectus. This period may 
be extended by ASIC by up to a further 7 days. This 
period is an Exposure Period to enable the Original 
Prospectus to be examined by market participants 
prior to the raising of funds. Applications received 
during the Exposure Period will not be processed until 
after the expiry of that period. No preference will be 
conferred on Applications received during the 
Exposure Period.
No cooling off rights
There are no cooling off rights associated with an 
application to invest in Shares or Performance Rights. 
This means that, in most circumstances, you cannot 
withdraw your Application once it has been made.
Photographs and diagrams
Photographs used in this Prospectus which do not 
have descriptions are for illustration only and should 
not be interpreted to mean that any person shown 
endorses the Prospectus or its contents or that the 
assets shown in them are owned by the Company. 
Diagrams used in this prospectus are illustrative only 
and may not be drawn to scale.
Do not rely on forward-looking statements
This Prospectus contains forward-looking statements 
which are identified by words such as “may”, “could”, 
“believes”, “estimates”, “expects”, “intends” and other 
similar words that involve risks and uncertainties. In 
addition, financial forecasts have been prepared and 
included in Section 4.
These statements are based on an assessment of 
present economic and operating conditions, and 
on a number of assumptions regarding future events 
and actions that, at the Original Prospectus Date, 
are expected to take place. Such forward-looking 
statements are not guarantees of future performance 
and involve known and unknown risks, uncertainties, 
assumptions and other important factors, many of 
which are beyond the control of the Company. The 
Company cannot and does not give any assurance 
that the results, performance or achievements 
expressed or implied by the forward-looking statements 
contained in this Prospectus will actually occur and 
investors are cautioned not to place undue reliance 
on these forward-looking statements. Forward looking 
statements should be read in conjunction with the risk 
factors as set out in Section 5, the assumptions 
contained in the financial information set out in 
Section 4 and other information in this Prospectus.

Other than as required by law, none of the Company 
or its respective directors, officers, employees 
or advisers or any other person gives any 
representation, assurance or guarantee that the 
occurrence of the events expressed or implied in 
any forward-looking statements in this Prospectus 
will actually occur. You are cautioned not to place 
undue reliance on those statements. Subject to the 
Corporations Act and any other applicable law, each of 
the Company and its officers, employees and advisers 
disclaims any duty to disseminate after the Prospectus 
Date any updates or revisions to any such statements 
to reflect any change in expectations in relation to such 
statements or any change in events, conditions or 
circumstances on which any such statement is based.
Statement of past performance
This Prospectus includes information regarding the 
past performance of the Company. Investors should 
be aware that past performance should not be relied 
upon as being indicative of future performance.
Financial amounts
Money as expressed in this Prospectus is in Australian 
dollars unless otherwise indicated.
Glossary
Certain terms and abbreviations used in this 
Prospectus have defined meanings which are 
explained in the Glossary.
Privacy
By filling out the Application Form to apply for Shares 
or Performance Rights, you are providing personal 
information to the Company through the Company’s 
service provider, the Share Registry, which is 
contracted by the Company to manage Applications. 
The Company, and the Share Registry on its behalf, 
collect, hold and use that personal information in order 
to process your Application, service your needs as 
a Shareholder, provide facilities and services that you 
request and carry out appropriate administration.
If you do not provide the information requested in 
the Application Form, the Company and the Share 
Registry may not be able to process or accept 
your Application.
Your personal information may also be used from 
time to time to inform you about other products and 
services offered by the Company which it considers 
may be of interest to you.
Your personal information may also be provided to the 
Company’s agents and service providers on the basis 
that they deal with such information in accordance with 
the Company’s privacy policy. The Company’s agents 
and service providers may be located outside Australia 
where your personal information may not receive 
the same level of protection as that afforded under 
Australian law. The types of agents and service 
providers that may be provided with your personal 
information and the circumstances in which your 
personal information may be shared are:
•	 the Share Registry for ongoing administration 

of the shareholder register;
•	 printers and other companies for the purpose 

of preparation and distribution of statements and 
for handling mail;

•	 market research companies for the purpose of 
analysing the Company’s shareholder base and 
for product development and planning; and

•	 legal and accounting firms, auditors, contractors, 
consultants and other advisers for the purpose of 
administering, and advising on, the Shares and 
for associated actions.

You may request access to your personal information 
held by (or on behalf of) the Company. You may be 
required to pay a reasonable charge to the Share 
Registry in order to access your personal information. 
Access requests must be made in writing or by 
telephone call to Catapult’s registered office or the 
Share Registry’s office, details of which are disclosed 
in the Corporate Directory.
Offer Website
Any document included on the Offer Website, (and 
any reference to them) are provided for convenience 
only, and none of the documents or other information 
on the website is incorporated by reference into 
this Prospectus.
Questions
If you have any questions about the Offer, the 
Employee Offer or how to complete your Application, 
please call 1800 822 445 between 8.30am and  
5.30pm AEDT, Monday to Friday during the Offer 
Period or alternatively contact your accountant, 
stockbroker, lawyer or other professional adviser.
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Key Offer Information

Key Dates

Original Prospectus lodgement date 24 November 2014

Opening of the Offer and the Employee Offer 8 December 2014

Closing of the Offer and the Employee Offer 12 December 2014

Allotment of Shares under the Offer, allotment of Performance Rights  
under the Employee Offer

16 December 2014

Expected completion of despatch of holding statements and any refund payments required 17 December 2014

Expected commencement of trading of Shares on ASX (normal settlement basis) 19 December 2014

This timetable is indicative only and Applicants are encouraged to submit their Applications as early as possible. Catapult, in consultation with the 
Joint Lead Managers, reserves the right to amend any or all of these dates and times subject to the Corporations Act, the ASX Listing Rules and 
other application laws, including closing the Offer or the Employee Offer early, extending the Offer or the Employee Offer, deferring the Allotment 
Date or accepting late Applications either generally or in particular cases, or to withdraw the Offer or the Employee Offer, without prior notice. 
The quotation and commencement of trading of the Shares (other than Restricted Securities) is subject to confirmation from ASX.

Key Offer Statistics

Offer Price $0.55 per Share

Total number of Shares offered under the Offer 21.82 million

Total number of Shares on issue on Completion of the Offer 120.17 million

Total number of Options on issue over unissued Shares on Completion of the Offer 1.66 million1

Total number of Options on issue over existing Shares on Completion of the Offer 2.85 million2

Total cash proceeds from the Offer $12.00 million

Indicative market capitalisation at the Offer Price3 $66.09 million

Pro forma net cash (as at 30 June 2014) $10.99 million

Indicative Enterprise Value4 $55.11 million

Key Employee Offer Statistics

Total number of Performance Rights offered under the Employee Offer 170,000

Total number of Performance Rights on issue on Completion of the Employee Offer up to 410,000

Total cash proceeds from the Employee Offer Nil

1. The Disruptive Option Holder holds the Disruptive Option. The Disruptive Option is exercisable over 1,664,400 unissued Shares.

2. Participants in the Employee Plan hold 2,847,000 Options over existing Shares which are held by the Employee Plan Trustee.

3. Based on the Offer Price multiplied by the total number of Shares on issue on Completion of the Offer. There is a risk that Shares may not 
trade at the Offer Price after Listing. If Shares trade below the Offer Price after Listing, the market capitalisation of Catapult may be lower.

4. Based on indicative market capitalisation less pro forma net cash as at 30 June 2014.
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Chairman’s Letter

On behalf of the board of directors I am pleased to present you with the opportunity to read this Prospectus and become 
a shareholder in Catapult Group International Ltd.

Since its formation in 2006, Catapult has been at the forefront of pioneering new technology combining “wearable” 
hardware and sophisticated analytical software. This has revolutionised the way the performance of professional and elite 
athletes is monitored and analysed.

Today, Catapult is a leading global sports analytics company with over 500 sporting teams and organisations using its 
products across the world, which helps improve player and team performance and assists in injury prevention.

In Australia, Catapult’s products are used extensively by professional teams, including by all 18 AFL teams, all 16 NRL 
teams and every Super Rugby franchise. Catapult’s products are also used in other elite sports and sports organisations, 
including Australian Cricket, Wallabies, Socceroos, the Australian Institute of Sports, most of the State Sports Institutes, 
as well as by AFL development squads and high school rugby programs.

Overseas, Catapult has a quality range of tier one clients, including 14 US National Football League teams, 10 US National 
Basketball Association teams, 10 British soccer teams and more than 17 teams competing in other top European premier 
leagues such as Serie A (Italy), Prima Liga (Spain), Bundesliga (Germany) and KNVB (Netherlands). Catapult is expanding 
its presence in other significant markets, such as the US National Collegiate Athletic Association, in which it has 30 clients.

One of the major features of Catapult’s product offering is its unique cloud based software (SaaS) which captures and 
analyses data on the performance of clients using its OpenField platform. This model has the commercial benefit of 
creating a strong recurring revenue base on a scalable model.

Catapult has a history of being a key innovator in the sports analytics industry, holding dozens of patents over its products. 
Catapult is committed to remaining at the cutting edge of its industry. It is fortunate to have its two founders, Shaun 
Holthouse and Igor van de Griendt, still working full time in the business as executive directors, and also remaining as 
major shareholders. They are supported by an experienced senior management team that has significant experience in 
the sports analytics industry, new technology companies and overseas markets. This combination will allow Catapult to 
continue to meet client demands via new technological developments while expanding into some of the world’s largest 
markets for sports analytics.

Catapult has a strong track record of increasing sales and recurring revenues. With over 70% of its 2014 sales from 
overseas, Catapult is a great Australian technology export. The funds raised under the initial public offer will be primarily 
used to continue Catapult’s offshore expansion, particularly into the key markets of Europe and North America.

This Prospectus contains detailed information about Catapult, the Offer, the Employee Offer, the industry in which Catapult 
operates and its financial and operating performance. As with other companies, Catapult is subject to a range of risks, 
including competition from other sports analytics companies. The risks of investing in Catapult are fully detailed in 
Section 5. I encourage you to read this Prospectus carefully and in its entirety before making your investment decision.

On behalf of my fellow Directors, I look forward to welcoming you as a Shareholder.

Dr Adir Shiffman
Executive Chairman



I have worked with the Catapult system for the 
past six years. It is at the core of our performance 
monitoring operation at West Bromwich Albion FC. 
Over this period, impressive developments in both 
the hardware and software have ensured that it has 
established itself as the market leader in this area. 
It allows coaches and trainers to maximize player 
performance by keeping players fresh.

Chris Barnes, West Bromwich Albion FC

Velocity:	 6.4m/s
Distance:	 9.3km
HR	Max:	 188bpm
Player	Load:	953

4

Investment Overview1
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1. Investment Overview

1.1. Introduction

Topic Summary Where to 
find more 
information

Who is Catapult? Catapult is a leading global sports analytics company that uses 
proprietary technology to provide elite sporting organisations and 
athletes with detailed, real time data and analytics to monitor and 
measure athletes’:

> fitness and skill levels;

> responses to specific training techniques;

> tactical performance; and

> risk of injury and safety and to assist with rehabilitation.

Section 3.1

What is the market in which 
Catapult currently operates?

Catapult operates primarily in the sports analytics industry 
encompassing the collection and analysis of data on 
athlete performance.

Section 2

What are Catapult’s 
products?

Catapult produces a series of integrated systems 
comprising wearable hardware devices and analytical 
software for the purposes of collecting and analysing data 
on athlete performance.

Section 3.2

Who are Catapult’s 
key clients?

Catapult’s key clients are sports teams, organisations, leagues 
and players ranging from top tier professional teams such as 
American NFL teams, English Premier League Clubs, NCAA 
Colleges and European football academies and Australian 
high schools.

In addition, Catapult has historically sold its products to defence 
organisations, research organisations and universities.

Section 3.1.4

Why is Catapult raising 
funds pursuant to the Offer?

The purpose of the Offer is to provide Catapult with the required 
funding to complete the work program detailed in Section 7.1.2.

Section 7.1.2

1.2. Key features of Catapult’s business model

Topic Summary Where to 
find more 
information

How does Catapult generate 
its revenue?

Catapult generates revenue from the sale of its products to 
clients either:

> on a one-off basis; or

> on a subscription basis, which encompasses the provision 
of a fully integrated hardware and software solution.

The subscription offering has become Catapult’s dominant 
offering for its products.

Section 3.3.1

Which geographical markets 
does Catapult operate in?

Catapult’s three largest markets are Australia, Europe and North 
America. Catapult is focussed on expanding in Europe and 
North America as it believes these markets have a greater 
propensity to utilise sports analytics products, as they are larger, 
more sophisticated and better-funded than other markets.

Section 3.3.2
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Topic Summary Where to 
find more 
information

What is Catapult’s history? Catapult’s foundation technology came from collaboration 
between the Commonwealth Co-operative Research Centre for 
microtechnology and the Australian Institute of Sport.

In 2006, Catapult was formed to commercialise this intellectual 
property. Since that time, Catapult’s products have evolved into 
the more advanced athlete performance measurement and 
analytical tools it produces today.

Section 3.1.1

What is Catapult’s 
growth strategy?

Catapult is continuing to implement a robust expansion strategy 
with five clearly defined pillars:

> increasing market penetration in North America and Europe 
where it has been experiencing significant growth;

> continuing to build revenues from subscription sales;

> growing revenue per user through product upgrades and 
new analytical packages;

> entering new markets, particularly through the recently 
acquired GPSports; and

> exploring opportunities for the deployment of targeted 
consumer products.

Section 3.3.4

What key intellectual 
property underpins 
Catapult’s business?

Catapult’s intellectual property includes:

> 26 granted or pending patents across 12 patent families;

> a number of proprietary athlete measurement algorithms 
developed by Catapult; and

> 15 trademarks across a range of Catapult’s products 
and algorithms.

Section 8

What is Catapult’s key 
financial information?

Catapult’s key financial information includes its 2014 audited 
statutory results as well as pro forma accounts that take into 
account the impact of the acquisition of the assets of GPSports, 
as if this transaction had happened as at 1 July 2013.

The Forecast Financial Information reflects the Directors’ best 
estimate forecasts for 2015. The 2015 pro forma forecast 
information has been derived from the statutory forecast 
information after adjusting for pro forma transactions and other 
adjustments to reflect Catapult’s operations following Completion 
and to eliminate non-recurring items and public company costs.

Section 4
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Topic Summary Where to 
find more 
information

What is Catapult’s key 
financial information? 
continued

Historical Results Forecast Results

Notes

FY2014 
Statutory 

$

FY2014 
Pro 

Forma1 
$

FY2015 
Pro 

Forma 
$

FY2015 
Statutory 

$

Capital Revenue 
(inc Media & 
Defence) 2 2,910,175 5,373,703 4,156,228 4,156,228

Subscription 
Revenue 3 1,862,055 1,862,055 4,874,680 4,874,680

Other income 4 620,948 620,948 381,897 381,897

Total Revenue 5,393,178 7,856,706 9,412,804 9,412,804

Cost of materials (771,362) (1,772,807) (1,332,762) (1,332,762)

Employee benefits 
expense (2,854,634) (3,512,812) (7,216,634) (7,216,634)

Administration and 
public company 
costs (475,000) (475,000) (475,000)

Other expenses 5 (2,479,317) (2,982,737) (4,227,179) (5,595,358)

Total Expenses (6,105,313) (8,743,356) (13,251,575) (14,619,755)

EBITDA (712,135) (886,650) (3,838,771) (5,206,951)

Depreciation (389,367) (721,884) (659,573) (659,573)

EBITA (1,101,502) (1,608,534) (4,498,344) (5,866,523)

Amortisation (37,377) (37,377) (463,602) (463,602)

EBIT (1,138,879) (1,645,911) (4,961,946) (6,330,126)

Net interest 
expense (187,932) (187,932) (231,999) (209,485)

Profit/(loss) 
before tax (1,326,811) (1,833,843) (5,193,945) (6,539,611)

Tax (expense)/
benefit (75,790) 76,320 1,565,621 1,589,583

NPAT (1,402,601) (1,757,524) (3,628,324) (4,950,027)

1 FY2014 Pro Forma Historical Results include the impact of the acquisition of 
the assets of GPSports, if this transaction had happened as at 1 July 2013.

2 Capital Revenue: as discussed at Section 4.6.2.2, Catapult offers for sale 
products, on a wholly owned basis, and revenue recognition occurs on 
shipment (and transfer of the risk to the purchaser) of the products.

3 Subscription Revenue: as discussed at Section 4.6.2.1, Catapult’s 
preferred method of sales is on a subscription basis, whereby Catapult 
retains ownership of its products on an operating lease basis, and revenue 
is recognised over the agreed subscription term.

4 Other income: Catapult continues to be eligible for Austrade’s Export 
Market Development Grant (EMDG) and the Australian Taxation Office’s 
(ATO) Research & Development Tax Incentive (R&D). Catapult’s 
revenues are subject to ongoing application and approval by the 
appropriate authorities.

5 Other expenses: in respect to the FY2015 Statutory Forecast Results, 
the total expenses of the Offer are expected to be $2,030,036, of which 
$214,060 relates to expenses in relation to the acquisition of Shares for 
the Employee Plan. Other costs also include the payment of $150,000 
to executive management and directors as one-off cash-bonus on 
Completion of the Offer.

Section 4

Will Catapult have 
any debt facilities 
following Completion?

Catapult’s debt facilities will be repaid out of the proceeds 
of the Offer.

Section 7.1.2
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1.3. Key strengths

Topic Summary Where to find 
more 
information

What are the key strengths 
of Catapult’s business?

The key strengths of Catapult’s business include:

> a history of industry innovation and significant intellectual 
property in its products;

> an extensive client base of leading elite sporting teams and 
organisations in Australia, Europe and North America;

> a stable revenue stream from recurring subscription revenues;

> a cloud based service that increases client retention and 
provides opportunity for scale;

> significant opportunities for growth; and

> the strong expertise of its Directors and senior management 
in the sports analytics industry, new technology companies 
and overseas markets.

Sections 3, 4 
and 6

1.4. Key risks

Topic Summary Where to 
find more 
information

What are the key risks 
specific to an investment 
in Catapult?

The key risks specific to an investment in Catapult include:

> failure of Catapult’s primary hosting provider, Amazon Web 
Services, to provide services to Catapult;

> competitors developing superior technology with greater 
commercial appeal than Catapult’s products;

> failure by Catapult to protect its intellectual property rights;

> infringement on third party intellectual property rights;

> loss, theft or corruption of client data hosted on Catapult’s 
cloud based platform;

> failure by Catapult to protect its trade secrets;

> failure by Catapult to recruit and retain appropriately 
skilled personnel;

> existing or new competitors of Catapult reducing Catapult’s 
market share in the sports analytics industry;

> failure by Catapult to successfully further develop its athlete 
tracking technology and become commercially exploitable;

> failure by third party manufacturers to deliver products of an 
appropriate quality or cost for Catapult to remain competitive;

> failure by Catapult to retain existing clients and attract 
new business;

> failure by Catapult to successfully retain or continue to grow 
its revenues in its key markets, being Australia, Europe and 
North America;

Section 5
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Topic Summary Where to 
find more 
information

What are the key risks 
specific to an investment 
in Catapult? continued

> failure by Catapult to successfully integrate businesses 
acquired by Catapult, or which may be acquired in the future;

> the release of the Restricted Securities and the Voluntary 
Escrow Shares from escrow which may impact the price 
of Shares;

> failure by Catapult to achieve its stated objectives and 
financial forecasts;

> reputational damage or negative publicity surrounding 
Catapult or its products;

> given that most of Catapult’s revenues are in US dollars, 
Euros and Australian dollars, adverse movements in foreign 
currency markets;

> product liability claims brought against Catapult that are not 
covered by insurance;

> recalls of Catapult’s products;

> Catapult becoming involved in any dispute or litigation;

> third parties who have dealings with Catapult failing to 
perform their obligations to Catapult;

> Catapult being unable to enforce arrangements with third 
parties that are less formal or not documented;

> the fact that Catapult is not currently forecasting to make 
a profit and does not expect to pay dividends, and that 
Catapult’s ability to pay any dividend in the future is 
dependent on many factors;

> related party transactions not being on arm’s length 
commercial terms; and

> other general risks of an investment in Catapult which are 
detailed in Section 5.3.

Section 5
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1.5. Directors and key management

Topic Summary Where to 
find more 
information

Who are Catapult’s 
Directors?

Adir Shiffman – Executive Chairman

Shaun Holthouse – Chief Executive Officer

Igor van de Griendt –Chief Operating Officer

Calvin Ng – Non-Executive Director

Rhonda O’Donnell – Independent Non-Executive Director

Brent Scrimshaw – Independent Non-Executive Director

Section 6.1

Who are Catapult’s 
key managers?

Adir Shiffman – Executive Chairman

Shaun Holthouse – Chief Executive Officer

Igor van de Griendt – Chief Operating Officer

Brett Coventry – Chief Financial Officer

Brian Kopp – US President

Barry McNeill – CEO for Europe, Middle East & Africa

Section 6.2

1.6. Significant interests of key people and related party transactions

Topic Summary Where to 
find more 
information

Will any Existing 
Shareholder hold more 
than 5% of the Shares on 
issue after Completion of 
the Offer?

The following Existing Shareholders will hold more than 5% of 
the Shares after Completion of the Offer:

Shareholder Description
Number of 
Shares (m)

Percentage 
interest

Manton Robin 
Pty Ltd

Entity associated 
with Shaun 
Holthouse 24.76 20.6%

Charlaja Pty 
Ltd

Entity associated 
with Igor van de 
Griendt 22.99 19.1%

One Managed 
Investment 
Funds Ltd

Held on behalf of 
investment funds 
managed by 
entities associated 
with Calvin Ng and 
Adir Shiffman 21.36 17.8%

BBHF Pty Ltd

Entity associated 
with 
Adir Shiffman 6.86 5.7%

Sections 7.1.3 
and 7.1.4
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Topic Summary Where to 
find more 
information

What significant benefits are 
payable to Directors and 
other persons connected 
with the Offer and the 
Employee Offer and what 
significant interests do 
they hold?

Directors

Relevant 
interest in 
Shares on 

Completion 
(m)*

Interest in 
Options on 
Completion 

(m)*

Adir Shiffman 28.2¹ 1.7²

Shaun Holthouse 24.8

Igor van de Griendt 23.0

Calvin Ng 21.4¹ 1.7²

Rhonda O’Donnell –

Brent Scrimshaw –

* Directors may hold their interests directly or indirectly, including through 
holdings by companies or trusts. The Directors will not be participating 
in the Offer.

1 – Includes a relevant interest in shares held by OMIF on behalf of 
investment funds managed by entities associated with Calvin Ng and 
Adir Shiffman.

2 – The Disruptive Option is held by the Disruptive Option Holder and is 
exercisable over 1,664,400 Shares.

Key people Interest or benefit For more 
information

Executive 
directors and 
management 
team

> Remuneration

> Short term incentive 
arrangements

> Grant of Options and 
Performance Rights 
under the Employee 
Plan

> Cash listing bonus

Sections 6.3, 
11.6 and 11.7

Non-
Executive 
Directors

Directors’ fees Section 6.3.2.2

Advisors and 
other service 
providers

Fees for services Section 6.3.1

Sections 6.3, 
11.6, 11.7 and 
11.8
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Topic Summary Where to 
find more 
information

Has Catapult entered 
into any other related 
party transactions?

Catapult has appointed Aura Capital as its corporate advisor in 
relation to the Offer. Catapult has agreed to pay Aura Capital the 
fees specified in Section 11.13. The agreement with Aura Capital 
was entered into on arm’s length commercial terms.

In addition, Catapult entered into a loan agreement with Calvin 
Ng and Manton Robin Pty Ltd (an entity associated with Shaun 
Holthouse), pursuant to which Calvin Ng and Manton Robin Pty 
Ltd agreed to loan $250,000 to Catapult for a period of up to 
12 months. Catapult proposes to use $250,000 from the 
proceeds of the Offer to repay the loan from Calvin Ng and 
Manton Robin in full.

Section 11.13

Will any Shares be subject 
to restrictions on disposal 
following Completion of 
the Offer?

Prior to Completion of the Offer, the Existing Shareholders  
will enter into Restriction Agreements with ASX as outlined  
in Section 11.4.

In addition, all Shares held by OMIF which are not treated as 
Restricted Securities under the ASX Listing Rules will be subject 
to a voluntary escrow arrangement with Catapult under which 
OMIF will be restricted from dealing with those Shares until the 
first trading day after the release of the financial results for the 
year ending 30 June 2015.

In aggregate, it is expected that approximately 87.47 million 
Shares will be classified as Restricted Securities or otherwise 
subject to voluntary escrow. This will represent approximately 
72.8% of all of the Shares on issue following Official Quotation.

Sections 11.4 
and 11.5

1.7. Key Terms and Conditions of the Offer and Employee Offer

Topic Summary Where to 
find more 
information

Who is the issuer of 
the Prospectus?

Catapult Group International Limited ACN 164 301 197. Section 3

What is the Offer? The Offer is an initial public offering of approximately 21.82 million 
New Shares in Catapult.

The New Shares are being offered at the Offer Price of $0.55 per 
Share, and will represent approximately 18.2% of the Shares on 
issue on Completion of the Offer.

Section 7.1

What is the Employee Offer? Catapult is offering to grant up to 170,000 Performance 
Rights over existing Shares to Eligible Employees under the 
Employee Offer.

The Performance Rights are being offered for nil consideration.

Section 7.4
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Topic Summary Where to 
find more 
information

What is the minimum 
Application under the Offer 
or Employee Offer?

The minimum Application under the Offer is for 3,750 Shares 
(requiring an investment of $2,062.50) and then in multiples of 
450 Shares ($247.50).

Under the Employee Offer, Eligible Employees can only apply 
for their full allocation of Performance Rights, as set out in their 
personalised Employee Offer Application Form.

Sections 7.3.2 
and 7.4.3

What are the key Offer and 
Employee Offer statistics? Offer Price per Share under the Offer $0.55

Total number of Shares offered under the Offer 21.82 m

Total number of Shares on issue on Completion 
of the Offer

120.17 m

Total number of Options on issue over unissued 
Shares on Completion of the Offer1

1.66 m

Total number of Options on issue over existing 
Shares on Completion of the Offer2

2.85 m

Total cash proceeds from the Offer $12.00 m

Indicative market capitalisation at the 
Offer Price3

$66.09 m

Pro forma net cash (as at 30 June 2014) $10.99 m

Indicative Enterprise Value4 $55.11 m

1 The Disruptive Option Holder holds the Disruptive Option. The Disruptive 
Option is exercisable over 1,664,400 Shares.

2 Participants in the Employee Plan hold 2,847,000 Options over existing 
Shares held by the Employee Plan Trustee.

3 Based on the Offer Price multiplied by the total number of Shares on issue 
on Completion of the Offer. There is a risk that Shares may not trade at the 
Offer Price after Listing. If Shares trade below the Offer Price after Listing, 
the market capitalisation of Catapult may be lower.

4 Based on indicative market capitalisation less pro forma net cash as at 
30 June 2014.

Key Offer 
Information

How will the proceeds of the 
Offer be used?

The Offer proceeds will be used as follows:

Costs of the Offer $2.0m

Repayment of Shareholder Loans $0.5m

Repayment of other loans $1.5m

Research of consumer wearable concept $0.5m

Expansion of analytics team $0.7m

Expansion of offshore operations $2.1m

Working capital to fund Catapult’s 
ongoing growth $4.7m

Total $12.0m

Section 7.1.2
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Topic Summary Where to 
find more 
information

Will Catapult be 
adequately funded?

The funds raised under the Offer are considered sufficient to fulfil 
the purposes of the Offer and meet Catapult’s stated business 
objectives. Additional funding may be required if costs exceed 
Catapult’s estimates to:

> effectively implement its business and operational plans in 
the future;

> take advantage of opportunities for acquisitions, joint 
ventures or other business opportunities; and/or

> meet any unanticipated liabilities or expenses which Catapult 
may incur.

Section 7.1.6

What is Catapult’s 
dividend policy?

The Board has yet to establish a dividend policy, and does  
not expect to pay dividends in the near term. Catapult is not 
currently forecasting to make a profit. While Catapult continues 
to expand its business operations, Catapult expects to continue 
to reinvest in its growth, rather than distribute any profits in the 
form of dividends.

Section 4.9

Will the Shares be quoted? Catapult will apply to ASX for admission to the official list of ASX 
and for the quotation of Shares (other than Restricted Securities) 
on ASX under the code CAT.

The Performance Rights issued under the Employee Offer will 
not be quoted.

Section 7.8

How are the Offer and the 
Employee Offer structured?

The Offer comprises:

> the Institutional Offer which consists of an invitation to bid for 
Shares made to Institutional Investors in Australia; and

> the Broker Firm Offer which consists of an invitation to bid for 
Shares made only to Australian resident investors who are not 
Institutional Investors in Australia.

The Employee Offer consists of an invitation to be granted 
Performance Rights over existing Shares made only to 
Eligible Employees.

No general offer of Shares will be made under the Offer.

Sections 7.1.1 
and 7.4

Is the Offer underwritten? The Offer is fully underwritten pursuant to the Underwriting 
Agreement. The underwriters are the Joint Lead Managers 
– Baillieu Holst and Bell Potter Securities.

Section 11.11

What are the underwriting 
arrangements?

Catapult and the Joint Lead Managers have entered into an 
Underwriting Agreement in respect of arranging, managing and 
underwriting the Offer. Under certain circumstances, the Joint 
Lead Managers may terminate the Underwriting Agreement. 
These circumstances are set out in Section 11.11.

Section 11.11

How can I apply? You may apply for Shares under the Offer or Performance Rights 
under the Employee Offer by completing a valid Application Form 
(attached to or accompanying this Prospectus). To the extent 
permitted by law, an Application is irrevocable.

Sections 7.3.2 
and 7.4.3
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Topic Summary Where to 
find more 
information

What is the allocation policy 
for the Offer?

The allocation of Shares between the Institutional Offer and 
the Broker Firm Offer will be determined by the Joint Lead 
Managers, in consultation with Catapult.

With respect to the Broker Firm Offer, it is a matter for the 
Brokers how they allocate Shares among eligible retail clients.

Sections 7.2.2, 
7.3.6 and 7.4.2

What are the fees and costs 
associated with the Offer?

There are various fees and costs associated with the Offer and 
the Employee Offer including underwriting fees, advisory fees, 
legal fees, accountants’ fees and other transaction costs. The 
fees and costs associated with the Offer and the Employee Offer 
are expected to total approximately $2.0 million exclusive of GST. 
These costs will be covered by Catapult.

Section 11.16

Is there any brokerage, 
commission or stamp duty 
payable by Applicants?

No brokerage, commission or stamp duty is payable by 
Applicants under the Offer or the Employee Offer.

Sections 7.3.1 
and 7.4.4

What are the tax 
implications of investing  
in Shares or being issued 
Performance Rights?

Given that the taxation consequences of an investment will 
depend upon the investor’s or the Eligible Employee’s particular 
circumstances, it is the obligation of each investor and Eligible 
Employee to make their own enquiries concerning the taxation 
consequences of an investment in Catapult.

If you are in doubt as to the course you should follow, you should 
consult your stockbroker, solicitor, accountant, tax adviser or 
other independent and qualified professional adviser.

An overview of the tax treatment of Australian resident investors 
is contained in Section 10.

Sections 7.11 
and 10

When will I receive 
confirmation that my 
Application has been 
successful?

It is expected that initial holding statements will be despatched 
by standard post on or around 17 December 2014.

Key Offer 
Information

Can the Offer or Employee 
Offer be withdrawn?

Catapult reserves the right not to proceed with the Offer or 
Employee Offer at any time before the issue of Shares (in respect 
of the Offer) or grant of Performance Rights (in respect of the 
Employee Offer) to successful Applicants. If the Offer does not 
proceed, Application Monies will be refunded. No interest will be 
paid on any Application Monies refunded as a result of the 
withdrawal of the Offer.

Section 7.7

Where can I find more 
information about this 
Prospectus or the Offer?

You can call 1800 822 445 any time between 8.30am until  
5.30pm AEDT, Monday to Friday during the Offer Period.

If you are unclear in relation to any matter or are uncertain as to 
whether Catapult is a suitable investment for you, you should 
seek professional guidance from your stockbroker, solicitor, 
accountant, financial adviser or other independent professional 
adviser before deciding whether to invest.



High	Intensity	Jumps:	 27
Acceleration:	 3.4m/s2

Change	of	Direction	bias	R:L:	11.3
Free	Running:	 6.5%

The use of Catapult technology 
with our team this year has 
played a huge role in making sure 
our players are best prepared 
physically for each game of a 
demanding regular season and 
playoffs. It has certainly helped 
us have a successful year, being 
promoted to the top division in 
the professional basketball league 
in Germany.

Tom Mockford – Consultant BG 
Gottingen & Houston Rockets
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2. Industry Overview

Catapult operates primarily in the sports analytics 
industry encompassing the collection and analysis 
of data on athlete performance.

This section provides an overview of the sports 
analytics industry and discusses key industry 
drivers, the key markets in which Catapult 
operates and the nature of the competition in 
the key markets in which Catapult operates.

The information contained in Sections 2 and 3 
is based on the Directors’ understanding of the 
sports analytics industry and published industry 
specific reports.

2.1. Introduction
The sports analytics industry originated in 
response to elite sporting organisations and 
athletes looking for an edge over competitors, and 
has grown to become a well-established industry 
that encompasses the collection and analysis of 
data on athlete performance.

Historically, the sports analytics industry relied 
on the manual collection and analysis of statistics 
gathered either directly or through the analysis 
of video. As a result, the collection and analysis of 
data on athlete performance has historically been:

> costly, time consuming and resource intensive;

> subject to human interpretation errors; and

> reserved for sporting organisations and 
athletes that could invest the time and 
resources into realising its benefits.

More recently, the sports analytics industry has 
seen the introduction of wearable data collection 
devices (“wearables”) and the advancement of 
analytical methods, which has increased the 
benefits to sport organisations and athletes by:

> providing precise, objective and detailed 
analysis;

> reducing the resources required to benefit 
from data use; and

> allowing real time data collection and analysis.

Catapult believes that sports analytics will 
continue to be an important part of elite athlete 
monitoring. Catapult anticipates that further 
technological advancements will continue to 
increase the use of sports analytics by elite 
sporting organisations and athletes.

2.2. Uses of sports analytics
The primary users of sports analytics are elite 
sporting organisations (including coaches) and 
athletes. Catapult’s clients use the data collected 
from its wearables and analysed by its software to 
help maximise athlete performance via fitness and 
conditioning programs, reducing the susceptibility 
to injury and improving sports match and 
training tactics.

Sports analytics are also used by sporting fans, 
research universities, governments, the media, 
sports wagering companies and consumers for 
a range of other purposes including, for example, 
improving a sport’s entertainment value and using 
sports analytics in an effort to predict the results 
of a sports match.
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Sports analytics can be differentiated from 
consumer-focussed activity monitoring as the 
quantum and complexity of data captured, and 
the level of analysis applied to that data, using 
sports analytics is greater than that achieved from 
consumer-focussed activity monitoring.

Figure 1 below demonstrates the applications 
for sports analytics by reference to consumer 
activity monitoring. Figure 1 also shows 
where Catapult operates within the sports 
analytics industry.

Figure 1: Sports Analytics Industry
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2.3. Key industry drivers
Catapult believes that sports analytics is 
a derivative of the elite sports market and is driven 
by the:

> financial value of a sport;

> total number of elite athletes;

> quantum of athletes’ salaries; and

> adoption of evidence based coaching 
techniques.

The elite sports market is a diverse global industry 
that encompasses professional, semi-professional 
and elite amateur athletes. Sections 2.3.1 to 2.3.4 
seek to outline the reference points which Catapult 
believes are relevant to:

> illustrating the overall size and scale of the elite 
sports market at a macro level and the key 
markets in which Catapult operates; and

> identifying the implications of the size and 
scale of the elite sports market for the sports 
analytics industry.

2.3.1. Financial value of elite sports

Elite sports, by their nature, are highly competitive 
and can be categorised as follows:

> individual athletes – individual athletes 
competing against each other in their 
sporting code for results and player positions 
within teams;

> sports teams and organisations – sports 
teams and organisations competing against 
direct competitors in their sporting code for 
results and commercial revenues; and

> sports leagues and codes – sporting leagues 
and codes competing against each other 
for commercial revenues, sponsorship 
and supporters.

Catapult believes that this competitive pressure 
results in a continuous drive for elite sports to find 
an edge over their competitors, including by using 
sports analytics as a key method to assisting in 
preventing injuries, improve fitness and develop 
sports match and training tactics.

As the value of a sport increases, the amount 
of money which is at stake for elite sports also 
increases. Accordingly, the willingness and ability 
of sporting organisations and athletes to spend 
money on sports analytics as a competitive 
advantage over competitors increases as the 
value of a sport, or outcome, increases.

At a macro level, there is a significant amount 
of money associated with sports. Sports are 
a material and increasing component of the global 
entertainment market, with their value driven by 
strong consumer interest, competition amongst 
media organisations for content and by sponsors 
looking to be associated with sports. This is 
illustrated by:

> the growth in global sports revenues, which 
was US$146.5 billion in 2014, up from 
US$118.7 billion in 2011, representing 
a compound annual growth rate of 5.4% 
(Figure 2); and

> the ongoing acquisition and development of 
sports programming by media organisations 
across multiple mediums, including:

– dedicated 24-hour sports channels, 
including Fox Sports, ESPN, Fuel TV and 
ONE; and

– significant sports broadcasting rights 
agreements, such as approximately 
US$2.4b being paid for the broadcasting 
rights for the 2010 FIFA World Cup, 
approximately £3b being paid for the 
broadcasting rights for the English Premier 
League in 2012 over a three year period 
and approximately A$1.25b being paid for 
the broadcasting rights for the AFL’s 5 year 
broadcasting deal (expiring in 2016).

Figure 2: Global Sports Industry Revenue
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Catapult believes that the significant value in elite 
sports will continue to drive demand for sports 
analytics and the uptake of technologically 
advanced products, such as the wearables and 
other sports analytics products that Catapult offers.



2. Industry Overview

20

2.3.2. Number of athletes

Catapult believes that there are a significant number of elite athletes globally, representing a large target market for 
sports analytics. Furthermore, Catapult believes that the penetration of sports analytics amongst elite athletes is low.

Section 2.4 provides illustrations of the number of elite athletes within Catapult’s key geographic target markets.

2.3.3. Athlete salaries

Sports analytics allows sporting organisations and athletes to reduce athletes’ susceptibility to injuries, resulting in 
an opportunity for increasing athletes’ ‘game time’ and allowing longer careers for athletes. The cost for sporting 
organisations and athletes using sports analytics is low when compared with athlete salaries and the value of the 
information sporting analytics provides.

Accordingly, Catapult believes that high athlete salaries will continue to drive demand for sports analytics as 
sporting organisations look to maximise their return on their expenditure on athletes, and athletes look to increase 
their earnings through performance and career extension.

The overall value of sports results in many elite athletes being paid significant amounts of money for their services 
as athletes, including as part of sponsorship arrangements.

 Table A: Sporting Leagues with Average Player Salaries over US$1.5m in 2013

League Country Sport Average Salary 
(US$)

National Basketball Association USA/Canada Basketball $4.52m

Indian Premier League India Cricket $4.19m

Major League Baseball USA/Canada Baseball $3.93m

English Premier League England Football $3.45m

National Hockey League USA/Canada Ice Hockey $2.42m

Bundesliga Germany Football $2.12m

Serie A Italy Football $1.99m

National Football League USA American Football $1.95m

La Liga Spain Football $1.84m

 Source: Global Sports Salary 2014, sportingintelligence
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2.3.4. Increased prevalence of evidenced based 
coaching techniques (sports science)

Sport science is a discipline that studies the 
application of scientific principles and techniques 
with the aim of improving sporting performance.

Modern sports science started to generate 
momentum in the 1960s with the establishment of 
national sports institutes in Europe. The Australian 
equivalent, the Australian Institute of Sport, was 
established in 1981.

Sports scientists have been significant users 
of sports analytics, as it provides them with 
a quantitative tool to:

> measure and test performance on a consistent 
or uniform basis;

> compare and evaluate performance 
improvement initiatives;

> aid and manage athlete recovery programs; 
and

> continue to evolve coaching methods 
and approaches.

Catapult believes that the anticipated increased 
number of sports scientists, as outlined in 
Figure 3, and the deployment of scientific 
principles and techniques adopted by sports 
scientists, will continue to drive demand for sports 
analytics products.

Figure 3: Number of Athletic Trainers and Exercise 
Physiologists in the US
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2.4. Key markets in which Catapult operates
Catapult services clients in over 50 countries 
across the globe. These clients range from elite 
organisations and top-tier professional teams, full 
time professionals and Olympic athletes, through 
to high schools and local sports clubs.

Even with the significant breadth of Catapult’s 
clients across countries and sporting codes, 
Catapult’s current focus is on elite team sports 
in North America, Europe and Australia, where 
there is material funding and revenue in sports, 
particularly from commercial enterprises 
and governments.

Catapult is focussed on expanding in North 
America and Europe as it believes that these 
markets have a greater propensity to utilise 
sports analytics products as they are larger, 
more sophisticated and better-funded than 
other markets.

This section provides an overview of the elite 
sports markets in North America, Europe 
and Australia.

2.4.1. North America

Catapult believes that North America represents 
the largest single market for elite sports analytics. 
The North American market can be segmented 
into the following categories:

> the ‘big four’ professional leagues;

> National Collegiate Athletic Association 
(NCAA); and

> other professional and feeder leagues, as well 
as national and Olympic teams.

2.4.1.1. Big Four Professional Leagues

The ‘big four’ professional leagues in North 
America are:

> National Football League (NFL) 
– American football;

> Major League Baseball (MLB) – baseball;

> National Basketball Association (NBA) 
– basketball; and

> National Hockey League (NHL) – ice hockey
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These four leagues represent the wealthiest 
professional team sports in North America. 
As illustrated in Table B they:

> generated total revenue of approximately 
US$23.7bn in 2012 with a CAGR of 4.2% over 
the preceding 7 years;

> include 122 professional teams; and

> represent approximately 3,800 athletes.

Table B: Summary of Big Four North American 
Professional Leagues

Sports/
Codes

2012 
League 
Revenue 
USD(bn)

Number 
of 
Teams

Number 
of 
Athletes 
per 
Team

2012 
Team 
Salary 
Cap

American 
Football 
(NFL)

9.2 32 61 $120m

Baseball 
(MLB)

7.5 30 25 $178m*

Basketball 
(NBA)

3.7 30 15 $58m

Ice 
Hockey 
(NHL)

3.4 30 23 $64m

* MLB and NBA operate luxury taxes, whereby teams 
within those leagues that exceed this figure incur an 
additional tax payable to the league.

Given the significant revenues generated by sports 
organisations involved in these professional 
leagues, their highly competitive nature and the 
high salaries paid to athletes, Catapult believes that 
these sports organisations have both the ability 
and drive to pay for sports analytics products.

Figure 4: Big Four North American Professional 
League Revenues 2006 – 2012
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2.4.1.2. National Collegiate Athletic 
Association

The National Collegiate Athletic Association 
(NCAA) operates an elite sporting programme that 
oversees the more than 450,000 college student 
athletes across 1,281 institutions, conferences and 
organisations. The NCAA’s sporting programme 
acts as a feeder for some of the ‘big four’ 
professional leagues, such as basketball and 
American football.

For the financial year ended 31 August 2013, the 
NCAA generated revenue of over USD$912m. 
This revenue is largely derived from Division 1 
basketball and football television rights, which is 
a CAGR of 6.6% over the preceding eighty years.

Figure 5: NCAA Total Revenue
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The NCAA distributes revenues received to its 
member colleges and institutions, conferences 
and organisations who also generate additional 
revenue from ticket sales, merchandising, royalties 
and alumni contributions.

The NCAA and its members are not-for-profit 
associations which, under US federal regulations, 
are required to equitably distribute revenues 
across students and sports. Accordingly, much 
of the revenue generated is reinvested in the 
NCAA’s sporting programme, along with 
additional revenue raised from other sources. 
Annually, the NCAA:

> provides over $2.7bn in athletic scholarships 
to student athletes;

> spends approximately $100m to support 
student athletes’ academic pursuits; and

> runs 89 championships in 23 sports.

Given NCAA’s size, not-for profit structure and the 
requirement to reinvest its revenues in its sporting 
programme, the NCAA represents a significant 
market for sports analytics.
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2.4.1.3. Other professional and feeder leagues

There are a number of other professional leagues 
and relatively well funded “minor” or development 
leagues that are material in their own right. 
These include:

> Major League Soccer – national soccer 
competition comprising 19 teams, 534 players 
and annual revenues of approximately 
US$500m;

> Minor League Baseball – a feeder league for 
MLB comprising 160 domestic teams (including 
18 rookie teams); and

> American Hockey League – a feeder league for 
NHL comprising 30 teams and over 4,600 
registered players. Approximately 88% of 
current NHL players have previously competed 
in the American Hockey League.

2.4.2. Europe

The largest elite sport in Europe is football 
(soccer). European football operates under 
a pyramid or league structure within each country 
whereby clubs compete with each other at their 
respective level and also compete for promotion 
into a higher league (or to avoid relegation to 
a lower one). As a result, there are a number of 
levels of professional clubs, including the highest 
level, the premier division.

The league structure can be broadly outlined into 
three categories:

> premier divisions (for example, the English 
Premier League);

> national leagues, including professional 
clubs (for example, English Football League 
Championship, League One and League 
Two); and

> associations, comprising semi-professional 
and amateur clubs (for example, English 
Football Conference).

Figure 6: Estimated Total European Football Revenue 
2006 – 2012
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2.4.2.1. Premier divisions

Premier divisions are the pinnacle of European football and are generally found in most European countries. As an 
illustration of the breadth and scope of premier football in Europe, the 54 member countries of UEFA, the ultimate 
governing body of football in Europe, had 729 premier division teams in 2013/14.

The eight largest premier divisions by revenue are summarised below:

Country England Germany Spain Italy France Russia Turkey Nether lands

Premier 
Division

English 
Premier 
League

German 
Bundesliga

Spanish 
La Liga

Italian 
Serie A

French 
Li 1

Russian 
Football 
Premier 
League

Süper 
Lig

Eredivisie

Premier 
Division 
Revenues 
– 2013 (Euro)

2.9bn 2.0bn 1.9bn 1.7bn 1.3bn 0.9bn 0.5bn 0.5bn

Number of 
Premier 
Division Clubs

20 18 20 20 20 16 18 18

Premier division clubs are significant and sophisticated sports organisations that also generally operate a series 
of feeder teams and youth development programs or ‘academies’.
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For example, the English Premier League has 
implemented the Elite Player Performance Plan 
(EPPP) for the academy system in England. The 
EPPP overseas 40 academies across England and 
categorises them from 1 – 4. The sophistication  

of the English academy system is such that Tier 1 
academies are required to evaluate players during 
their Professional Development Phase utilising  
GPS evaluation of players, such as those provided 
by Catapult.

2.4.2.2. League divisions

The leagues below the premier division are the first, second and third division leagues. These leagues are 
significant elite sporting competitions, and many teams within these leagues operate at a professional level. 
For example, the European Professional Football Leagues (EPFL) represent 488 professional clubs from within 
21 of these leagues across Europe.

Table C shows the number of professional teams below the premier leagues for the countries with the top eight 
premier divisions (by revenue):

England Germany Spain Italy France Russia Turkey Netherlands

Number of 
other 
Professional 
Clubs

72 38 22 82 20 92 109 20

2012 League 
Revenue 
(Euro)

590m 361m 201m 275m 213m Not 
available

Not 
available

Not 
available

2.4.2.3. Other football divisions and 
sporting codes

In addition to the premier leagues and first, 
second and third division leagues, there are 
a range of semi-professional and amateur clubs 
and national teams.

Funding for many of these other divisions comes 
from UEFA, whose revenue is generated from 
pan-European competitions and then redistributed 
to participating clubs, teams and national 
organisations, for the purpose of funding the 
development of football.

Pan-European competitions run by UEFA include:

> UEFA European Football Championship 
(EURO) – an international competition of 
national teams from UEFA member nations 
held every four years;

> UEFA Champions League – an annual 
multinational club competition which brings 
together the leading 1 to 4 clubs from each 
country’s national championship; and

> UEFA Europa League – an annual multinational 
club competition which brings together 1 to 4 
clubs from each country’s national league that 
do not qualify for, or are knocked out of, the 
UEFA Champions League.

As illustrated in Figure 7, UEFA’s revenue has 
continued to grow in recent years which, in turn, 
supports ongoing investment in the development 
of European football.

Figure 7: UEFA Revenues 2006 – 2013
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EURO Club competitions and other revenue

647.7 895.5 1,697.2

1.7

1,698.9

886.1

1,350.9

2,237.0

2,795.7

900.4 1,309.8 1,384.1 1,404.8

1,390.9

In addition to football, there are a range of other 
professional and elite sports across Europe that 
generate material revenues and have significant 
participants including:

> handball;

> basketball;

> rugby union;

> rugby league;

> ice hockey; and

> field hockey.
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2.4.3. Australia

Catapult believes that the Australian professional 
and elite sports market is much smaller than the 
US or European markets. However, Australia 
represents Catapult’s most mature market as 
Catapult has been able to grow to a position 
where it is the dominant provider of sports 
analytics in Australia.

The total revenue for sports and physical 
recreation clubs in Australia is approximately 
A$2.9bn. The 2011 Australian census conducted 
by the Australian Bureau of Statistics recorded 
approximately 95,000 people employed in ‘sport 
and physical occupations’. The Australian Athletes 
Alliance, the peak body for Australia’s elite 
professional players, represents over 3,500 of 
Australia’s elite athletes from Australia’s eight major 
players’ and athletes’ associations, as follows:

> Australian Cricketers’ Association (ACA);

> Australian Football League Players’ Association 
(AFL Players);

> Australian Jockeys’ Association (AJA);

> Australian Netball Players’ Association (ANPA);

> National Basketball League Players’ 
Association (NBLPA);

> Professional Footballers Australia (PFA);

> Rugby League Players Association (RLPA); 
and

> Rugby Union Players’ Association (RUPA).

Approximately 60% of total revenue for sports 
and physical recreation clubs is derived from elite 
and professional sports clubs and approximately 
15% of total revenue is derived from individual 
professional athletes. The remaining 25% of total 
revenue is derived from amateur sport clubs or 
community recreation clubs. In addition to the 
professional league level, there are a range of 
semi-professional and amateur clubs in Australia. 
While assessing the total number of these clubs 
is difficult, the table below illustrates the number 
of teams in seven of Australia’s top leagues, 
and also the significant size of the athlete 
market in Australia below those professional, 
or national, levels:

Table D: Key Statistics in seven of Australia’s top sporting codes

Code Governing 
body

Top 
professional 
league

Est. 2013 
revenue 
A$m

Number of 
teams in 
professional 
league

Number of 
registered 
athletes in 
Australia

Australian Rules 
Football

Australian 
Football League

Australian 
Football League

445 18 teams 693,052 players

Rugby Union Australian Rugby Super Rugby 145 15 teams 482,897 players

Rugby League National Rugby 
League

National Rugby 
League

334 16 teams 167,533 players

Cricket Cricket Australia Big Bash League 169 6 State teams 
8 big bash teams

399,787 players

Football (Soccer) Football 
Federation 
Australia

A League 238 10 teams 435,728 players

Netball Netball Australia ANZ 
Championship

Not Available 10 teams No current data

Tennis Tennis Australia Australian Pro 
Tour 
Australian Open 
Series

Not Available Not available 225,763 
registered 
players in 
Australia
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Within the Australian market, there are a number 
of characteristics which have driven the 
development and adoption of sports analytics by 
sporting organisations:

> Salary caps – the major leagues of AFL, NRL 
and the A-league all operate under a salary 
cap system which limits payments to players. 
Catapult believes that one of the main reasons 
that sports analytics was embraced so quickly 
in Australia is because of the prevalence of the 
salary cap system in Australia and the need to 
develop other advantages rather than paying 
higher salaries to players.

> Not-for-profit structures – the vast majority 
of Australian major professional teams and 
leagues operate under a not-for-profit or club 
structure. As a result, a primary objective of 
the teams is to maximise game wins rather 
than to maximise profits, and a primary 
objective of the governing bodies is to reinvest 
a material portion of revenues into league 
expansion and talent development.

> Prevalence of sports science and sports 
scientists – Australian universities are 
estimated to have produced 3,000 sports 
science graduates in 2013. This significant 
number of sports scientists has resulted  
in the promotion of sports analytics.

2.4.4. Rest of the world

Catapult’s current geographic focus is in, and its 
three largest markets are, North America, Europe 
and Australia. Over time, Catapult intends to 
consider whether there are other geographic 
opportunities for its business, particularly with 
respect to Asia. The Asian region has approximately 
60% of the world’s population, but less than 
20% of the estimated global sport revenue (as 
estimated by PwC within its “Changing the game” 
outlook for the global sports market to 2015).

Catapult believes that any initial expansion into 
regions such as Asia is likely to come from 
leveraging from the popularity of major existing 
sporting codes in Europe and the US. For 
example, the popularity of the English Premier 
League within Asia and Catapult’s existing 
relationships with English Premier League teams 
may assist Catapult in marketing to the Asian 
Football League.

2.5. Competition in the sports 
analytics industry
Competition within the sports analytics industry 
can be broadly categorised based on the data 
capture methods employed by sports 
analytics providers:

Traditional statistics

Most professional sports leagues have companies 
that manually collect traditional statistics, including 
Opta Sports, Stats LLC and Champion Data.

The use and collection of traditional statistics 
includes basic information such as game scores, 
and player and team measurements such as 
player interchanges, player possessions and shots 
on goal. These statistics are generally ‘event 
counting’ rather than providing information as 
to the quality of an event or act.

Traditional statistics are generally only available for 
games and matches played in the competition, and 
not for training. Wearable technology is generally 
seen as complimentary to traditional statistics.

Video Tracking

Video based athlete tracking uses a number of 
fixed cameras in a stadium to feed vision to 
computer software which attempts to digitise 
player movement.

Typically, one or more operators run the system 
and manually resolve software errors that occur 
when players are congested. As a result, video 
tracking is normally not analysed in ‘real time’.

Video tracking is popular in leagues such as 
European football and the NBA, that don’t yet 
allow wearables in official games. The major video 
tracking products are Amisco and Prozone by 
Sports Universal Process. In such leagues, video 
tracking is often seen as complementary to 
wearable solutions in training.

Wearable Analytics – “wearables”:

Wearables in elite sports range from heart rate 
monitors provided by companies such as Polar, to 
inertial sensor heart rate monitors and full athlete 
tracking products which provide position, velocity 
and acceleration information, such as those 
provided by Catapult.

Some wearable products have a more limited 
range of sensors but are focussed on providing 
data to broadcast media (for example, Zebra) and 
others are focussed on providing information to 
coaches (for example, Catapult, Inmotiotec, 
miCoach Elite and Statsports).
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2.6. Other industries in which 
Catapult operates

2.6.1. Defence

Catapult has historically sold products to defence 
organisations in various parts of the world.

The nature of Catapult’s data and analytics allows 
defence organisations to better understand the 
physical demand placed on defence personnel in 
combat situations and for defence organisations 
to tailor their training programmes to ensure their 
personnel are in a position to meet these demands.

Catapult does not intend to specifically focus on 
the defence market; however Catapult believes 
that its technology and products developed for 
elite sports are transferrable to other applications.

As illustrated below, the global number of defence 
personnel is large and growing.

Figure 8: Estimated Total Number of Defence 
Personnel 2006 – 2012
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2.6.2. Research

As noted in Section 2.3.4, sports science is 
becoming an increasingly prevalent profession. 
There are over 200 universities globally now 
offering undergraduate and post-graduate study 
in this field.

Accompanying this growth, there is a significant 
body of tertiary education and research which 
study the principles of physiology, nutrition, 
biomechanics and musculoskeletal in relation 
to how athletes exercise.

The detailed and objective nature of Catapult’s 
sports analytics has resulted in demand for its 
products from researchers and academics as 
they look to better understand how the human 
body works, its reaction to external factors and 
how their studies can be applied to solve broader 
health and wellness issues.

Research organisations and universities 
represented approximately 13% of Catapult’s 
sales of its products, by number. As a result, 
Catapult’s products have been noted in over 
50 scientific peer-reviewed papers.

Catapult does not intend to specifically target the 
research sector; however it expects to continue 
to undertake sales in the field.
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Any data collection we use needs to positively influence the 
way Melbourne Rebels prepares, and the Catapult GPS 
system definitely does that. The speed of download, ease 
of interface, and accuracy of the data the Catapult system 
provides allows us to gain detailed feedback for our players. 
This feedback is used to provide objective load monitoring, 
along with helping organise future session content. The 
technology maximizes players individual physical development 
and is helping us on our road to reach the peak of our sport.

Bryce Cavanagh, Melbourne Rebels

Tackles:	 48
HIR:	 7.2%
Max	Speed:	 8.1m/s
RHIE:	 11bouts
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3. Company Overview

3.1. Overview
3.1.1. History

Catapult is a leading global sports analytics 
company that provides elite sporting organisations 
and athletes with detailed, real time data and 
analytics to monitor and measure athletes’:

> fitness and skill levels;

> response to specific training techniques;

> tactical performance; and

> risk of injury and safety and to assist 
with rehabilitation.

Catapult’s foundation technology came from 
the collaboration between the Commonwealth 
Co-operative Research Centre for 
microtechnology and the Australian Institute  
of Sport. Over five years, this collaboration 
developed a range of technology platforms 
focussed on supporting the Australian Olympic 
effort across more than 20 sports. The research  

group, which included Catapult’s founders Shaun 
Holthouse (Chief Executive Officer) and Igor van 
de Griendt (Chief Operating Officer), pioneered the 
use of inertial sensors combined with GPS in 
tracking athletes.

In 2006, Catapult’s predecessor was formed by 
Shaun Holthouse and Igor van de Griendt to 
commercialise this intellectual property. Catapult’s 
products have since evolved into advanced athlete 
performance measurement tools which provide:

> tactical analysis

> player performance comparison

> rehabilitation tracking

> fatigue monitoring; and

> training optimisation.

With Catapult’s first sales to professional teams 
in the AFL in 2007, Catapult is now the dominant 
supplier of sports analytics products in a number 
of leagues around the world.

Figure 9: Timeline of Catapult’s Key Commercial Milestones

> > > > > > > > > > > > >2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Technology used in 
Athens Olympics

• First NBA team
• Tackle analytics released
• Repeat High Intensity  
 Analytics released

• US office established
• First NFL team
• First NCAA div 1 team
• First subscription agreement
• Sprint software released

• First NHL team
• S5 released with GNSS
• Clearksy indoor GPS

First patent filed Catapult formed First distributor 
established in UK

• Fourth generation tracking   
 engine with 10Hz GPS released

• First UK employee
• Inertial Movement   
 Analysis released

• Acquisition of   
 GPSports
• Openfield released
• First sale in China

AIS-CRC 
collaboration First AFL Team

2001-2014



3. Company Overview

30

In June 2014, Catapult acquired Canberra-based 
GPSports. GPSports has a comparable range of 
sports analytics products to Catapult’s products.

The acquisition of GPSports has provided 
Catapult with:

> a simplified, lower priced sports analytics 
product suite;

> distribution relationships in new geographic 
markets;

> significant penetration into a number of sports 
where Catapult had not previously focussed 
(for example, Australian rugby league); and

> relationships with a number of marquee clients 
(for example, Real Madrid and Bayern Munich 
in the European premier leagues).

3.1.2. What we measure

Catapult’s sports analytics products measure 
parameters applicable to most sports (especially 
team sports), as well as tailored parameters using 
specific algorithms developed by Catapult.

Some of Catapult’s outputs are completely new; 
others measure data which historically couldn’t be 
practically measured. The ability for elite sports 
organisations and athletes to use Catapult’s 
sports analytics products to quantify data in 
a systematic, automatic and more accurate way 
has led to the development of a deeper 
understanding of athlete performance and injury 
and new approaches to improve performance 
and injury prevention.

Table E: Examples of Catapult’s Key Analytical Outputs

Distance Acceleration Deceleration Change  
of Direction

Fundamental  
volume metric for 
understanding basic 
training load

Key performance 
metric explosiveness  
of an athlete

Key indicator of 
eccentric loading  
and stress

Key measurement  
of agility loading

Hotspot Plots Heart Rate Player Load Jumps Collisions

Tactical analysis 
showing athlete 
positional tendencies 
and field use

Internal/Physiological 
cost of external 
loadings

All encompassing 
measure of phyone 
sical load in figure

Specific performance 
measurement covering 
height and frequency

Assessment of  
physical trauma placed 
on muscoloskeletal 
system

Velocity Speed Zones Free Running Metabolic Power Position

Fundamental 
performance metric

Key indicator of both 
performance and 
fatigue

Breaks down session 
based on time spent 
running unimpeded

Measures the internal 
cost of acceleration  
to enable volume 
comparison across 
positions

Fundamental tactical 
analysis tool for 
offense, defence  
and transition

Rhie Tackles Cricket  
Bowling

Goalkeeping 
Analytics

Baseball  
Pitches

Repeat High Intensity 
Efforts capture ability  
to impact game  
with inadequate 
cardiovascular recover

Quantification of 
tackles: frequency 
intensity and recovery 
times to compare over 
games or season

Validated load  
and performance 
measurement for the 
most injury prone part 
of the team: fast 
bowlers

Position focussed 
soccer analytics to 
detect goal keeper 
specific movement 
patterns

Load measurement  
for injury prone pitchers 
measuring deliveries 
and intensity

Rowing Stroke 
Analytics

Fire And 
Movement

Running 
Symmetry

Inertial 
Movement 
Analysis

Work Rest  
Ration

Detailed stroke profiles 
showing boat speed 
gains and losses as  
a function of different 
parts of the stroke 
biomechanics

Identification of  
the most common 
components in 
attacking manoeuvres 
with speed and agility

Compares left and right 
stride characteristics 
over passages of play 
to indicate emergin 
injury risk or 
rehabilitation status

Fingerprints agility  
for an athlete to guide 
recruitment or 
positional changes

Tool to match training 
cadence to game  
day demands and 
increase specificity  
of preparation
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3.1.3. How we measure it

Catapult collects high frequency data from 
numerous sensor platforms within its wearables 
which is then fed into advanced software 
analytics platforms.

A typical Catapult wearable contains 
approximately a dozen individual sensors which 
collect approximately 940 data points per second. 
Data from Catapult’s GPS and local positioning 
systems (“LPS”) are supplemented by data 
collected from accelerometers, gyroscopes, 
magnetometers, heart rate monitors, and ball 
tracking sensors.

The data collected is analysed by Catapult’s 
proprietary software and sports analytics 
programs which have been developed over 
10 years. The data is also analysed by sport 
scientists and professionals which is then collated 
in a manner which assists coaching staff in 
making decisions in relation to their athletes. 
Some of Catapult’s software is stored in firmware 
located on the wearable for real-time transmission 
to Catapult’s clients, and other sports analytics 
are stored on Catapult’s cloud based software.

Catapult has a range of patents which have been 
granted in respect of its technology, products and 
monitoring systems, and it also has a number of 

patent applications which are pending. Catapult’s 
intellectual property includes:

> 26 granted or pending patents across 
12 patent families;

> a number of proprietary athlete measurement 
algorithms developed by Catapult; and

> 15 trademarks across a range of Catapult’s 
products and algorithms.

Catapult and its products have been cited in over 
50 scientific peer-reviewed papers.

Catapult validated cricket 
bowling analytics

“ This study investigated the validity of 
microtechnology in the automated detection 
of bowling counts and events, including 
run up distance and velocity in cricket 
fast bowlers.

 The results demonstrated that the MinimaxX 
unit was very sensitive for detecting bowling 
counts during both training (99.0%) and 
competition (99.5%) in elite fast bowlers.”

Int J Sports Physiol Perform. 2014 Jun 6.

The Validity of Microsensors to Automatically 
Detect Bowling Events and Counts in Cricket 
Fast Bowlers.

McNamara DJ1, Gabbett TJ, Chapman P, 
Naughton G, Farhart P

Catapult’s validated tackle 
analytics

“ Collisions detected by the minimaxX1 unit 
were compared with videobased coding of 
the actual events. No significant differences 
were detected in the number of mild, 
moderate, and heavy collisions detected via 
the minimaxX units and those coded from 
video recordings of the actual event. 
Furthermore, a strong correlation (r = 0.96, 
p, 0.01) was observed between collisions 
recorded via the minimaxX units and those 
coded from video recordings of the event. 
These findings demonstrate that only one 
commercially available and wearable 
microtechnology unit (minimaxX) can be 
considered capable of offering a valid 
method of quantifying the contact loads that 
typically occur in collision sports.”

Figure 10 MinimaxX and Video Comparison
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Journal of Strength and Conditioning 
Research, VOLUME 27 | NUMBER 8 | 
AUGUST 2013

QUANTIFYING THE PHYSICAL DEMANDS 
OF COLLISION SPORTS: DOES 
MICROSENSOR TECHNOLOGY MEASURE 
WHAT IT CLAIMS TO MEASURE?

TIM J. GABBETT
1. minimaxX is an earlier generation Catapult product 

(superseded by the OptimEye range).
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3.1.4. Catapult’s clients and how they use 
Catapult’s products

Catapult’s products have been used by more than 
500 sports teams and organisations worldwide. In 
Australia, Catapult’s most mature market, every 
AFL, NRL and ARU team uses Catapult’s 
products. In Catapult’s key expansion markets 
– North America and Europe – Catapult has 

a growing presence, especially in the higher 
profile, influential leagues like NFL, NBA and EPL. 
For example, Catapult’s clients include the 2013 
Super Bowl champions (the Seattle Seahawks), 
the 2013 College bowl champions (Florida State 
University) and the 2014 NBA Champions (the 
San Antonio Spurs).

Client highlights:

Australia North America Europe

Every AFL club, AFL elite underage 
development teams and many 
second tier teams. Clients include 
Collingwood Magpies, Sydney Swans 
and Hawthorn Hawks.

14 of 32 NFL clubs. Clients include 
the 2014 Super Bowl champions 
(Seattle Seahawks), New York Giants 
and Dallas Cowboys.

10 British Football teams. Clients 
include Chelsea and Rangers.

Every NRL club. Clients include  
the 2014 premiers (South Sydney 
Rabbitohs), Manly Sea Eagles, 
Brisbane Broncos and 
Melbourne Storm.

10 of 32 NBA clubs. Clients include 
the 2014 NBA Champions (San 
Antonio Spurs), New York Knicks 
and Dallas Mavericks.

8 of 10 English Rugby teams. Clients 
include the 2013 Aviva Premiership 
winners (Northampton Saints).

Every professional rugby club. Clients 
include the 2014 Super 15 Premiers 
(NSW Waratahs) and the most 
successful Super 15 team in history, 
the Canterbury Crusaders.

High profile NHL teams such as the 
Philadelphia Flyers and Buffalo Sabres.

Every RFL club including the 2014 
Super League champions, St Helens.

National teams such as the 
Australian Cricket, Wallabies, 
Hockeyroos and Socceroos.

NCAA Division 1 college programs 
like Clemson, Florida State University 
(winner of 2014 Division 1 Football 
Championship), Notre Dame, 
Alabama, and Oregon.

High profit UEFA champions league 
football teams such as the most 
successful teams in history – Bayern 
Munich, Real Madrid and AC Milan.

Australian Institute of Sport and  
most of the Australian sports 
institutes (including VIS, WAIS, 
NSWIS and QAS).

Emerging market share in rest of 
the world including 12 of the 16 top 
Japanese rugby teams and 5 teams 
in the Turkish Süper Lig.

Strong presence in European football 
leagues such as Serie A (Italy), Prima 
Liga (Spain), Bundesliga (Germany) 
and KNVB (Netherlands) with more 
than 17 teams.

Figure 11: Catapult Systems Ordered in FY2013 & 2014 
by User Type

AFL 13%

Rugby Union 10%

Rugby League 3%

Soccer 22%

Other 15%

America Football 22%

School/University 15%

Figure 12: GPSports Systems Ordered in FY2013 & 2014 
by User Type

AFL 4%

Rugby Union 11%

Rugby League 14%

Soccer 13%

Other 45%

School/University 13%
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3.2. Catapult’s products
3.2.1. Introduction

Catapult’s product suite encompasses a range 
of hardware and software solutions across its 
two brands, Catapult and GPSports, that combine 
together to create two fully integrated systems 
with flexibility to suit the client’s desired level 
of customisation.

The Catapult brand appeals to clients that require 
a flexible solution that allows them to build on  
and customise a number of analytical tools that 
are available on Catapult’s software platform, 
OpenField, to suit their objectives. Generally, 
clients who use the Catapult brand have significant 
sports science programs and dedicated technical 
operators to use and analyse the data.

The GPSports brand appeals to clients looking 
for a fully automated system that provides a suite 
of standardised reports and requires minimal 
operator involvement. These clients have an 
appetite for a sports analytics solution, but don’t 
necessarily have the dedicated resources to invest 
in the customisation of analytical tools offered 
under the Catapult brand.

3.2.2. Product overview

Catapult ClearSky

Catapult ClearSky is a LPS (Local Positioning 
System) based technology and forms the basis 
for Catapult’s premier athlete tracking system 
using the OptimEyeT5 wearable units. Catapult 
ClearSky uses a CSIRO-developed technology 
that provides highly accurate athlete positioning 
in either indoor or outdoor environments, 
enabling new levels of tactical insight and media 
applications. Winner of two 2013 Engineering 
Excellence awards from Engineers Australia, the 
system also includes all of Catapult’s standard 
analytics sensors and tools. The Catapult 
ClearSky is able to operate without the use of 
satellites and is especially relevant for sports 
played indoors, including basketball, ice hockey 
and football in countries with extreme climates.

Catapult OptimEye S5, G5 and X4

Catapult OptimEye is a range of GNSS (Global 
Navigation Satellite System) based athlete tracking 
units. The S5 and X4 use high end, fast GPS with 
Glonass for more precise tracking in stadium 
environments with unobstructed views of the sky. 
Along with a range of other sensors like 
accelerometers, gyroscopes, magnetometers 
and heart rate sensors, these are Catapult’s most 
popular and established products. These products 
collect and store data on the wearable, as well as 
streaming live data to the client’s computer.
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GPSports HPU

GPSports HPU is the smallest athlete tracking 
unit in Catapult’s range, which is popular with 
the rugby league and union in the southern 
hemisphere. GPSports HPU uses GPS based 
technology and also contain accelerometers, 
heart rate pick up and real time wireless link.

Catapult OpenField

Catapult OpenField is Catapult’s most advanced, 
customisable software platform. The platform is 
both computer and cloud based, which enables 
real-time athlete tracking from any Catapult 
OptimEye product via configurable dashboards 
and widgets incorporating Catapult’s analytics. 
Data received from the product is synchronised 
with Catapult’s cloud platform where more 
in-depth and longitudinal analysis can be 
performed by, and reports shared among, 
coaching staff. Catapult OpenField is a platform 
system designed to support multiple data sources 
and add new analytics as they are developed.

GPSports Spi IQ

GPSports Spi IQ is a software package that provides 
clients with a number of the most commonly used 
tables, graphs and alerts for applying athlete 
tracking in a team environment in an easily 
digestible format with limited customisation.

Catapult SmartBall

Catapult SmartBall is a patented ball tracking 
technology. Using a unique approach that keeps 
ball electronics affordable and very low powered, 
the ball interacts with the rest of the athlete 
tracking system to track possessions, ball 
chains, congestion and more. The tag weighs 
only a few grams and can fit inside the bladder 
of the balls used in AFL, League, Union and 
American Football.



Openfield 
Analytics Software

Worn by athletes 
during a match 
or when training

Robust Hardware

System Architecture

Smartball

Real time analytics on Openfield console 
available to coaches on sideline

Openfield cloud provides deep analysis, 
data warehousing and sharing

Family of wearable GNSS and 
LPS based devices

Spi IQ provides plug and play 
analytics for the most popular athlete 
tracking applications
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3.3. The business
3.3.1. Revenue model

Catapult’s operating model for its traditional 
Catapult branded products has undergone 
significant change in recent years.

Prior to 2012, Catapult’s products were largely 
sold as hardware products on a one-off basis, 
with previous versions of Catapult’s software 
provided free to those clients.

Since 2012, Catapult’s products have been offered 
on a subscription basis which encompasses a 
fully integrated hardware and software solution, 
including basic access to Catapult’s software and 
analytics platform and regular product upgrades.

Following Catapult’s first subscription offering in 
2012, the subscription offering has become the 
dominant offering for Catapult’s products. 

Figure 13: Catapult Product Orders by Type
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Catapult’s subscription offering has a number of benefits to both clients and Catapult including:

Clients Catapult

> No large up front capital expenditure required

> Unitised as part of ongoing operating expenditure

> Remotely hosted, shareable data

> Automatic software updates

> Upgrade models can be purchased individually

> Access to the OpenField analytics platform with 
ability to subscribe to advanced analytics

> Provides Catapult with a more stable revenue stream

> Leverages off data ‘stickiness’ by hosting the data 
on Catapult’s cloud platform

> Enables Catapult to increase its average revenue 
per unit over the life of the client’s subscription  
via the introduction of new analytics packages

> Reduces the risk of clients moving to Catapult’s 
competitors

> Regulates clients’ use of data in the subscription 
agreement

> Creates an ongoing revenue base

> All software upgrades and enhancements pushed 
to all clients simultaneously

As a further demonstration of the success of the subscription model, Figure 14 shows the cumulative number  
of Catapult subscribers since 2013.

Figure 14: Cumulative Subscription Users from July 2013 to September 2014
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As outlined in Section 4.7, the transition to 
a subscription offering has impacted Catapult’s 
financial results over the short-term due to the 
timing differences in the charging models and 
accounting treatments between the offerings. 
However, Catapult believes that this short-term 
impact is outweighed by the long-term benefits 
(as noted in the above table).

Prior to Catapult’s acquisition of GPSports, 
GPSports’ products were primarily sold on 
a one-off basis. Since the acquisition, Catapult 
has released a subscription offering for clients 
in respect of its GPSports products.

Given the strong take up of the subscription 
offering for Catapult’s products, Catapult expects 
that there will also be a strong take up of the 
subscription offering for GPSports’ products. 
Catapult expects the transition to a subscription 
offering for GPSports products will have a short-
term impact on its financial results, however 
Catapult believes that this short-term impact will 
be outweighed by the long-term benefits.

3.3.2. Geographic footprint

Over the financial years ending 30 June 2013 and 
30 June 2014:

> over 3,700 Catapult-branded products were 
ordered in 32 countries; and

> over 3,100 GPSports-branded products were 
ordered across 34 countries.

Catapult’s largest markets outside of Australia 
are Europe and North America. Of these, Australia 
is Catapult’s most mature market, and North 
America is Catapult’s newest market. Catapult has 
established regional offices in Europe and North 
America with over 18 distribution relationships 
and referral partnerships established to service 
key markets.

Figure 15: Catapult Products Ordered By Region –  
FY2013 & 2014

Australia 28%

Europe 38%

Rest of World 2%

North America 38%

Figure 16: GPSports Products Ordered By Region –  
FY2013 & 2014

Australia 31%

Europe 26%

Rest of World 39%

North America 4%
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Figure 17: Overview of Catapult’s Global Footprint
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3.3.3. Data

Catapult’s latest generation software, OpenField, 
stores client data securely on the cloud instead of 
on their local servers. It is intended that a similar 
architecture will be rolled out for GPSports 
branded products.

Using the scalable Amazon Web Service, OpenField 
is able to harvest data from thousands of athletes 
per day, process it into advanced analytical tools 
and consolidate it for aggregate reporting.

Under its standard commercial arrangements with 
clients, Catapult retains the right to utilise data 
obtained from its products on a de-identified basis 
for a range of commercial applications.

These may include providing athlete performance 
benchmarks to peers, creating new algorithms 
and analytical tools and potential media and 
consumer applications.

Catapult has not forecast any revenues from these 
applications; however it believes such applications 
may have significant long term potential.
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3.3.4. Catapult’s expansion strategy and 
growth drivers

Catapult is continuing to implement a robust 
expansion strategy with five clearly defined pillars:

> increasing market penetration in North 
America and Europe where it has been 
experiencing significant growth;

> continuing to build revenues from 
subscription sales;

> growing revenue per user through product 
upgrades and new analytical packages;

> entering new markets, particularly through  
the recently acquired GPSports; and

> exploring opportunities for the deployment  
of targeted consumer products.

While significant progress has been made to 
implement these initiatives, a number of the 
benefits are not expected to be realised before  
FY 2015.

3.3.4.1. Market penetration

Australia represents Catapult’s most mature market 
and it has been able to grow to a position where 
it is the dominant market participant servicing:

> all 18 AFL teams;

> all 16 NRL teams;

> all 5 Super Rugby Franchises;

> AIS and most State sports academies;

> national sports teams including Australian 
Cricket, Wallabies, Socceroos and hockey 
team; and

> a range of non-professional clients across AFL 
development, club and high school rugby union.

Even with this significant market position, Catapult 
has continued to see its market penetration grow 
as the use of its technology has spread from 
high-profile professional teams to other elite sports 
and development leagues. Catapult expects that 
this penetration will continue to grow as the 
Australian market matures.

As the Australian market matures, Catapult’s sales 
strategy is to focus on expansion in the two large 
and influential markets of North America and 
Europe via:

> growing local sales teams;

> establishing senior regional leadership;

> increasing marketing spend; and

> establishing local analytics teams to provide 
sports specific analytics to clients.

Since 2008, Catapult has made substantial  
sales in the European markets, with the  
support of distribution partners and local sales 
representatives. The European market is now 
Catapult’s largest market, and Catapult continues 
to build strong relationships with a range of 
high-profile clients in the European sports industry.

Similar to Catapult’s approach in Australia, 
Catapult has successfully targeted high profile 
clients in Europe, such as the 3 most successful 
UEFA Championship League teams in history 
– Real Madrid, Bayern Munich and AC Milan. 
Catapult believes it has leveraged off these 
successes to grow its business and encourage 
further sales.

Catapult believes it can significantly increase its 
market penetration by expanding its sales team 
from its current 4 to 9 staff and a marketing spend 
of approximately $175,000 by the end of FY2015.

As part of Catapult’s marketing and sales strategy, 
Catapult has recently appointed Barry McNeill as 
CEO for Europe, the Middle East and Africa. Prior 
to joining Catapult, Barry was Managing Director 
for Prozone, the major supplier of video-based 
tracking in the English Premier League. In addition 
to a strong background in sales and management 
and a strong network in local elite sports in 
Europe, Barry has a deep knowledge of football 
having spent 3 years as an analyst at Aston Villa 
football club.

North America, and particularly the United States, 
represents Catapult’s fastest growing major market. 
Despite making sales in the US as early as 2009, 
Catapult only started undertaking a concerted 
marketing campaign in North America in 2012 
with the establishment of a small regional office.

To date, Catapult’s strategy in North America has 
been to primarily focus on American football at 
the professional (NFL) and college (NCAA) levels, 
with a secondary focus on basketball at the 
professional level (NBA).
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This strategy has proved highly successful. With  
a sales team of only 2 in FY2013 and 7 in the year 
ending 30 June 2014, Catapult has secured a 
significant number of high-profile clients, including: 

> 14 NFL teams such as the New York Giants, 
Dallas Cowboys and the 2013 Super Bowl 
champions, the Seattle Seahawks;

> a number of the best known college football 
programs, such as Alabama, Clemson, Texas 
A&M and the 2013 College bowl champions, 
Florida State; and

> 10 NBA clubs, including New York Knicks, 
San Antonio Spurs and Dallas Mavericks.

Catapult has started expanding its sales into other 
professional sports such as ice hockey (NHL) and 
across other programs within the NCAA.

As with Europe, Catapult intends to significantly 
expand its sales team in North America to 16 
people and a marketing budget of approximately 
$300,000 to capitalise on its sales pipeline, its 
strong relationships and the profile it has built in 
the sports industry. As part of Catapult’s 
marketing and sales strategy, Catapult has 
appointed Brian Kopp as Catapult’s US President. 
Prior to joining Catapult, Brian led a roll out of 
a video tracking system, SportsVU, in the NBA 
and has a strong network in elite sports and 
sports broadcasting, as well as a strong financial 
background in investment banking.

Catapult believes it is well placed to increase its 
market penetration in its key markets given its 
strong client base, ongoing education on the 
benefits of Catapult’s technology and pipeline 
of potential new clients.

3.3.4.2. Subscription sales

Catapult released its subscription offering for 
Catapult products in 2012. The benefits of this 
offering to Catapult and its clients are outlined in 
Section 3.3.1.

The subscription offering was initially released by 
Catapult in the United States, followed by Australia 
and then Europe.

Catapult’s subscription offering has become the 
dominant offering for Catapult branded products, 
representing approximately 62% of those ordered 
in 2014 and forecast to be over 72% in 2015.

Catapult has recently introduced a subscription 
offering for its GPSports-branded products.

Despite the strong uptake of Catapult’s 
subscription offering, one-off capital sales 
continue to have a place with Catapult’s clients 
who either have more intermittent funding (for 
example certain Olympic sports and clients who 
have received one-off grants) or are initially trialling 
Catapult’s products on a small scale. Catapult 
expects that these clients will continue to opt for 
its capital sales model, and Catapult intends to 
continue to supply these clients with both Catapult 
and GPSports-branded products.

To date, the roll out of Catapult’s subscription 
offering has been focussed on new clients, 
however, as a key part of Catapult’s expansion 
strategy, Catapult intends to promote the benefits 
of its subscription offering to both existing and 
new clients.

3.3.4.3. Product upgrades

Catapult has a strong history of innovation and 
intends to continue to position itself as one of the 
leaders in sports analytics.

Catapult is committed to continually improving 
its products. Catapult’s primary research and 
development focus has shifted from hardware 
and firmware improvements to upgrading the 
user’s experience of its products, by improving 
its software and developing new and more 
detailed and complex analytics.

Catapult expects that it will continue developing 
additional analytical modules, ranging from:

> regular industry benchmarking of athletes in 
different leagues and positions against averages;

> generic injury and performance metrics across 
team sports; and

> sport- and position-specific feature recognition 
algorithms.

To date, these additional analytics have been 
included in Catapult’s software. In the future, 
Catapult intends to release additional analytics as 
new premium priced modules to the OpenField 
platform that clients can elect to subscribe for.
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Catapult’s financial forecasts do not recognise any 
revenues that may be received from these product 
upgrades. However, Catapult’s financial forecasts 
do reflect that Catapult’s investment in R&D is 
forecast to increase from $1.2M in 2014 to $2.1M 
in 2015. This expenditure includes employing more 
than 20 staff in electronics, firmware, software, 
mechanical and data engineering, alongside 
sports scientists.

3.3.4.4. New geographic markets

The acquisition of GPSports has provided 
Catapult with a well-established distributor 
network and existing client base in regions where 
Catapult has not historically had a presence. 
For example, 39% of GPSports-branded 
product orders in FY2014 and FY2013 were 
made in regions outside of Australia, US and 
Western Europe.

While Catapult will continue to focus on its 
offshore expansion in Europe and North America 
with its own local sales and service teams, 
Catapult also intends to:

> utilise and expand the distribution network 
inherited from GPSports to promote new sales 
in other regions, particularly using the 
GPSports brand; and

> look for opportunities to transfer existing 
GPSports clients to more advanced 
Catapult products.

Catapult believes this strategy has a number 
of key benefits, such as:

> GPSports-branded products have less 
customisation options and are simpler to 
learn, demonstrate and service, suiting third 
party distributors;

> GPSports-branded products are sold at 
a lower price point which is likely to support 
early adoption of sports analytic products in 
new markets; and

> Catapult anticipates that clients using 
GPSports-branded products will shift to 
Catapult-branded products as clients become 
more sophisticated with using sports analytics 
and, in turn, they require more detailed and 
customised analytics.

3.3.4.5. New products

Catapult believes that there will be strategic 
opportunities for it to sell its products to sports 
organisations and individuals at the sub elite or 
“prosumer” level. Catapult believes it has a strong 
marketing platform to sell to the sub elite or 
prosumer level given some of the best known 
sports teams and athletes in the world are 
Catapult’s clients.

Catapult believes it has a very credible pedigree 
both by virtue of its origins in the Australian 
Institute of Sport and given that some of the 
best known sports teams and athletes in the 
world are Catapult’s clients. In Catapult’s view, 
it has a competitive edge against sports apparel 
brands and general purpose wearable device 
manufacturers who Catapult considers have no 
historical depth in sports analytics (as distinct 
from consumer-focussed activity monitoring).

Catapult intends to explore strategic relationships 
that can provide it with:

> better access to prosumer markets; and

> other prosumer solutions, such as using 
social media.

Catapult is also investigating unique ways to 
apply its technology which can be used by 
individuals to improve their performance and 
measure themselves against their sports heroes. 
Catapult’s early investigations suggest that its 
biggest opportunities are to provide wearables 
and associated software for the team sports that 
it already serves at the elite level. Catapult believes 
these sports represent particular technological 
challenges for performance measurement and 
therefore may present barriers to entry for 
Catapult’s competitors.
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our national teams.

Tony Rice, AIS Rowing
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4. Financial Information

The financial information for Catapult contained in this Section 4 comprises the following:

> Statutory historical financial information, being the:

– Statutory consolidated historical income statement for FY2014 (Statutory Historical Results);

– Statutory consolidated historical net cash flows from operating activities before financing, including capital 
expenditure for FY2014 (Statutory Historical Cash Flows); and

– Statutory consolidated historical balance sheet as at 30 June 2014 (Statutory Historical Balance Sheet),

(together, the Statutory Historical Financial Information).

> Pro forma historical financial information, being the:

– Pro forma consolidated historical income statement for FY2014 (Pro forma Historical Results);

– Pro forma consolidated historical net cash flows from operating activities before financing, including capital 
expenditure for FY2014 (Pro Forma Historical Cash Flows); and

– Pro forma consolidated historical balance sheet as at 30 June 2014 (Pro Forma Historical Balance Sheet),

(together, the Pro Forma Historical Financial Information).

> Forecast financial information, being the:

– Statutory consolidated forecast income statement for FY2015 (Statutory Forecast Results);

– Statutory consolidated forecast net cash flows from operating activities before financing, including capital 
expenditure for FY2015 (Statutory Forecast Cash Flows);

– Pro forma consolidated forecast income statement for FY2015 (Pro Forma Forecast Results); and

– Pro forma consolidated forecast net cash flows from operating activities before financing, including capital 
expenditure for FY2015 (Pro Forma Forecast Cash Flows),

(together, the Forecast Financial Information).

The Statutory Historical Financial Information and Pro Forma Historical Financial Information together comprise 
the Historical Financial Information.

The Historical Financial Information and Forecast Financial Information together comprise the Financial Information.

The Financial Information has been reviewed and reported by the Investigating Accountant, whose Investigating 
Accountant’s Report is set out in Section 9. Investors should note the scope and limitations of the Investigating 
Accountant’s Report.

Also summarised in this Section 4 are:

> the basis of preparation and presentation of the Financial Information (refer to Section 4.1);

> a summary of capitalisation and indebtedness before and after the Offer (refer to Section 4.3);

> the Directors’ best estimate general and specific assumptions underlying the Forecast Financial Information 
(refer to Section 4.5);

> management discussion and analysis of the Pro Forma Historical Financial Information (refer to Section 4.6);

> management discussion and analysis of the Pro Forma Forecast Financial Information (refer to Section 4.7);

> an analysis of the sensitivity of the Forecast Financial Information to changes in key assumptions (refer to 
Section 4.8); and

> a summary of Catapult’s dividend policy (refer to Section 4.9).

All amounts disclosed in this Section 4 are presented in Australian dollars.
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4.1. Basis of preparation of the Financial Information
4.1.1. Overview

The Historical Financial Information has been prepared in accordance with the recognition and measurement 
principles prescribed in Australian Accounting Standards (including the Australian Accounting Interpretations) 
and the summarised significant accounting policies adopted by Catapult. Compliance with Australian Accounting 
Standards ensures that the Financial Information complies with the recognition and measurement principles of 
International Financial Reporting Standards (IFRS) as adopted by the International Accounting Standards Board.

The Prospectus includes the Forecast Financial Information based upon the best estimate assumptions of the 
Directors. The Forecast Financial Information presented in this Prospectus is unaudited. The basis of preparation 
and presentation of the Forecast Financial Information, to the extent applicable, is consistent with the basis of 
preparation and presentation for the Historical Financial Information, unless stated otherwise.

The Financial Information is presented in an abbreviated form and does not include all of the disclosures, 
statements or comparative information required by Australian Accounting Standards applicable to annual financial 
reports prepared in accordance with the Corporations Act. Catapult’s significant accounting policies have been 
consistently applied throughout the periods presented and are detailed in Appendix A.

The information in this Section 4 should be read in conjunction with the risk factors set out in Section 5 and the 
other information contained in this Prospectus.

4.1.2. Preparation of the Historical Financial Information

No historical financial information has been prepared for inclusion in this Prospectus for periods earlier than 
FY2014. As referred to in Section 3.3, Catapult’s business model has undergone a significant change in recent 
years. Catapult is unable to present pro forma financial information for FY2013 or earlier periods that adjusts the 
historical financial information to reflect Catapult’s current business model. In addition, as noted in Sections 11.1 
and 11.3, Catapult was established on 17 June 2013 and, in October 2013, acquired its business and operations 
from Catapult Innovations Pty Ltd as trustee for the Catapult Unit Trust as part of a restructure. Catapult also 
acquired GPSports in June 2014. As a result, any information presented for FY2013 and earlier periods would not 
provide a comparable basis for investors and their advisers to make an informed assessment about the financial 
position, performance and prospects of Catapult.

The Statutory Historical Financial Information has been extracted from Catapult’s audited consolidated financial 
statements for FY2014.

The financial statements of Catapult for FY2014 were audited by Grant Thornton. Prior to FY2014, the financial 
statements of Catapult were unaudited. On this basis, Grant Thornton has been unable to verify the physical 
inventories at the commencement of the audit period, which has resulted in a qualified opinion in respect of those 
financial statements.

The Pro Forma Historical Financial Information has been prepared for inclusion in this Prospectus. The Pro Forma 
Historical Financial Information for FY2014 has been derived from the Statutory Historical Financial Information 
and adjusted for items set out in Section 4.2. The pro forma adjustments have been made to reflect Catapult’s 
structure following Completion of the Offer. The Pro Forma Historical Results have been adjusted to include full 
year trading results of GPSports, as if it was acquired on 1 July 2013.

Investors should note that past results are not a guarantee of future performance.
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4.1.3. Preparation of Forecast Financial Information

The Forecast Financial Information has been prepared solely for inclusion in this Prospectus.

The Forecast Financial Information is presented on both a pro forma and statutory basis.

The Pro Forma Forecast Results and the Pro Forma Forecast Cash Flows have been derived from the Statutory 
Forecast Results and the Statutory Forecast Cash Flows, respectively, after adjusting for pro forma transactions 
and other adjustments to reflect Catapult’s operations following Completion and to eliminate non-recurring items 
and to reflect public company costs. Both the Statutory Forecast Results and the Statutory Forecast Cash Flows 
reflect the Director’s best estimate forecasts for FY2015. The Forecast Financial Information for FY2015 comprises 
the actual results of Catapult for the 3 months ended 30 September 2014 and forecast results for the 9 months 
ending 30 June 2015.

The Forecast Financial Information has been prepared by Catapult based on an assessment of present economic 
and operating conditions and on a number of best estimate assumptions regarding future events and actions as 
set out in Section 4.5. The Directors believe the best estimate assumptions, when taken as a whole, to be 
reasonable at the time of preparing this Prospectus.

Presentation of the best estimate assumptions is intended to assist investors in assessing the reasonableness and 
likelihood of the assumptions occurring, and is not intended to be a representation that the assumptions will occur. 
The Forecast Financial Information presented in the Prospectus has been reviewed by the Investigating 
Accountant but has not been audited. Investors should note the scope and limitations of the Investigating 
Accountant’s Report in Section 9.

The Forecast Financial Information is not fact and investors are cautioned not to place undue reliance on it. 
Investors should be aware that the timing of actual events and the magnitude of their impact might differ from that 
assumed in preparing the Forecast Financial Information, and that this may have a material positive or negative 
effect on Catapult’s actual financial performance, cash flows or financial position. Investors are advised to review 
the Forecast Financial Information and best estimate assumptions set out in Section 4.5, in conjunction with the 
sensitivity analysis set out in Section 4.8, the risk factors set out in Section 5 and the other information set out in 
this Prospectus.

Catapult has no intention to update or revise the Forecast Financial Information or other forward looking 
statements, or to publish prospective financial information in the future, regardless of whether new information, 
future events or any other factors affect the information contained in this Prospectus, except where required by law.
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4.2. Consolidated historical and forecast consolidated income statements
4.2.1. Statutory Historical Results, Pro Forma Historical Results, Pro Forma Forecast Results and 

Statutory Forecast Results

Table 1 presents the Statutory Historical Results, Pro Forma Historical Results, Pro Forma Forecast Results and 
Statutory Forecast Results. The Pro Forma historical and forecast results are reconciled to the statutory historical 
and forecast results in Tables 2, 3 and 4.

The FY2015 pro forma forecast considers what Catapult’s financial position is on an operating basis, which is 
compared against the statutory forecast for FY2015.

Table 1: Statutory Historical Results, Pro Forma Historical Results, Pro Forma Forecast Results and Statutory Forecast Results

Historical Results Forecast Results

Notes

FY2014 
Statutory 

$

FY2014 
Pro Forma¹ 

$

FY2015 
Pro Forma 

$

FY2015 
Statutory 

$

Capital Revenue (inc Media & Defence) 2 2,910,175 5,373,703 4,156,228 4,156,228

Subscription Revenue 3 1,862,055 1,862,055 4,874,680 4,874,680

Other income 4 620,948 620,948 381,897 381,897

Total Revenue 5,393,178 7,856,706 9,412,804 9,412,804

Cost of materials (771,362) (1,772,807) (1,332,762) (1,332,762)

Employee benefits expense (2,854,634) (3,512,812) (7,216,634) (7,216,634)

Administration and public company costs (475,000) (475,000) (475,000)

Other expenses 5 (2,479,317) (2,982,737) (4,227,179) (5,595,358)

Total Expenses (6,105,313) (8,743,356) (13,251,575) (14,619,755)

EBITDA (712,135) (886,650) (3,838,771) (5,206,951)

Depreciation (389,367) (721,884) (659,573) (659,573)

EBITA (1,101,502) (1,608,534) (4,498,344) (5,866,523)

Amortisation (37,377) (37,377) (463,602) (463,602)

EBIT (1,138,879) (1,645,911) (4,961,946) (6,330,126)

Net interest expense (187,932) (187,932) (231,999) (209,485)

Profit/(loss) before tax (1,326,811) (1,833,843) (5,193,945) (6,539,611)

Tax (expense)/benefit (75,790) 76,320 1,565,621 1,589,583

NPAT (1,402,601) (1,757,524) (3,628,324) (4,950,027)

Notes

1 FY2014 Pro Forma Historical Results include the impact of the acquisition of the assets of GPSports, if this transaction had happened as at 
1 July 2013.

2 Capital Revenue: as discussed at Section 4.6.2.2, Catapult offers for sale products, on a wholly owned basis, and revenue recognition occurs 
on shipment (and transfer of the risk to the purchaser) of the products.

3 Subscription Revenue: as discussed at Section 4.6.2.1, Catapult’s preferred method of sales is on a subscription basis, whereby Catapult 
retains ownership of its products on an operating lease basis, and revenue is recognised over the agreed subscription term.

4 Other income: Catapult continues to be eligible for Austrade’s Export Market Development Grant (EMDG) program and the Australian Taxation 
Office’s (ATO) Research & Development Tax Incentive (R&D). Catapult’s revenues are subject to ongoing application and approval by the 
appropriate authorities.

5 Other expenses: in respect of the FY2015 Statutory Forecast Results, the total expenses of the Offer are expected to be $2,030,036, of which 
$214,060 relates to expenses in relation to the acquisition of Shares for the Employee Plan. Other costs also include the payment of $150,000 
to executive management and directors as a one-off cash-bonus on Completion of the Offer.
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4.2.2. Pro forma adjustments to the Statutory Historical Results and Statutory Forecast Results

Set out below in Table 2, Table 3 and Table 4 are the pro forma adjustments to historical and forecast statutory 
revenue, EBITDA and NPAT to allow for the impact of the historical acquisition of GPSports on 30 June 2014, as if 
it had occurred on 1 July 2013, and the full year impact of the changes to operations and the capital structure that 
will be in place following completion of the Offer.

Table 2: Reconciliation of the historical and forecast statutory revenue to pro forma revenue

Historical 
Results

Forecast 
Results

Notes
FY2014 

$
FY2015 

$

Statutory Revenue 1 5,393,178 9,412,804

Pro Forma impact of acquisition of GPSports 2 2,463,528 –

Pro Forma Revenue 7,856,706 9,412,804

Notes

1 Statutory Revenue presented above includes other income generated by the ATO R&D and Austrade’s EMDG program, which are considered 
non-operational in nature and are recognised as a separate line item in the statutory accounts.

2 Pro Forma impact of the acquisition of GPSports is the adjustment to increase revenue as if the acquisition of the assets of GPSports on 
30 June 2014 occurred as at 1 July 2013.

Table 3: Reconciliation of the historical and forecast statutory EBITDA to pro forma EBITDA

Historical 
Results

Forecast 
Results

Notes
FY2014 

$
FY2015 

$

Statutory EBITDA (712,135) (5,206,951)

Pro Forma impact of acquisition of GPSports 1 514,545 –

Administration and public company costs 2 (475,000) –

Employee Share Plan (ESP) costs 3 (214,060) –

IPO Transaction Costs 4 – 1,368,180

Pro Forma EBITDA (886,650) (3,838,771)

Notes

1 The Pro Forma impact of the costs associated with the acquisition of GPSports ($308,675) have been deducted from the statutory EBITDA. 
The associated EBITDA from the ordinary operations of GPSports ($205,869) has been added to the statutory EBITDA so as to reflect the 
EBITDA from the consolidated entity as if GPSports was acquired on 1 July 2013.

2 These costs include Directors’ remuneration, additional audit, tax and legal costs and additional staff required. These costs are adjusted to the 
FY2014 Pro Forma EBITDA such that the performance of FY2014 and FY2015 are on a comparable basis.

3 Employee Plan costs are adjusted to the FY2014 Pro Forma EBITDA such that the performance of FY2014 and FY2015 are on a comparable basis.

4 Offer transaction costs are in total $2,030,036 of which $1,368,180 is expensed in FY2015. Of the total Offer costs expensed, $150,000 relates 
to a one-off cash bonus to be paid to executive management and directors and the balance of $661,856 is directly attributable to the issue of 
New Shares under the Offer (and hence is offset against equity raised in the Offer).
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Table 4: Reconciliation of the historical and forecast statutory NPAT to pro forma NPAT

Historical 
Results

Forecast 
Results

Notes
FY2014 

$
FY2015 

$

Statutory NPAT (1,402,601) (4,950,027)

Proforma impact of historical acquisitions 1 127,420 –

Listed Public Company Costs 2 (475,000) –

ESP Transaction Costs 3 (214,060) –

IPO Transaction Costs 4 – 1,368,180

Net Interest Adjustment – (22,514)

Income tax effect 206,718 (23,962)

Pro Forma NPAT (1,757,524) (3,628,323)

Notes

1 The Pro Forma impact of the costs associated with the acquisition of GPSports ($308,675) have been deducted from the statutory NPAT and 
the associated loss from the ordinary operations of GPSports ($181,256) has been added to the statutory EBITDA so as to reflect the EBITDA 
from the consolidated entity as if GPSports was acquired on 1 July 2013.

2 These costs include Directors’ remuneration, additional audit, tax and legal costs and additional staff required. These costs are adjusted to the 
FY2014 Pro Forma NPAT such that the performance of FY2014 and FY2015 are on a comparable basis.

3 Employee Plan costs are adjusted to the FY2014 Pro Forma NPAT such that the performance of FY2014 and FY2015 are on a comparable basis.

4 Offer transaction costs are in total $2,030,036 of which $1,368,180 is expensed in FY2015. Of the total Offer costs expensed, $150,000 relates 
to a one-off cash bonus to be paid to executive management and directors and the balance of $661,856 is directly attributable to the issue of 
New Shares under the Offer (and hence is offset against equity raised in the Offer).

4.2.3. Pro Forma Historical Balance Sheet

Table 5 sets out the audited Statutory Historical Balance Sheet for Catapult as at 30 June 2014 and pro forma 
adjustments that have been made in order to prepare the Pro Forma Historical Balance Sheet. The pro forma 
adjustments reflect both post balance date events and the impact of the Offer and capital structure that will be 
in place following Completion of the Offer.

The pro forma adjustments made to the Statutory Historical Balance Sheet reflect the events and assumptions 
noted below that will be in place following Completion of the Offer, as if they had occurred or were in place as 
at 30 June 2014.

The use of proceeds from the Offer is described in Section 7.1.2.

The post-Offer Pro Forma Historical Balance Sheet is provided for illustrative purposes only and is not represented 
as being necessarily indicative of Catapult’s view on its future financial position.



4. Financial Information

49Catapult International Limited Prospectus

Table 5: Statutory Historical Balance Sheet and Pro Forma Historical Balance Sheet

Notes

Audited 
Statutory 
Historical 

Balance 
Sheet 

$

Impact of 
Subsequent 

Events 
$

Impact of 
Pro Forma 

Events and 
Offer 

$

Proforma 
Historical 

Balance 
Sheet 

$

Assets

Current

Inventories 1,492,590 – – 1,492,590

Trade and other receivables 1,696,084 – – 1,696,084

Current tax assets 481,095 – – 481,095

Cash and cash equivalents 1 3,754,202 (611,892) 7,845,624 10,987,934

Total Current Assets 7,423,971 (611,892) 7,845,624 14,657,703

Non-Current

Goodwill 1,212,735 – – 1,212,735

Other intangible assets 2,341,755 – – 2,341,755

Property, plant and equipment 1,012,463 – – 1,012,463

Investments accounted for using the equity 
method – – – –

Investment property – – – –

Other long-term financial assets 91,012 – – 91,012

Deferred tax assets 2 296,443 – 609,011 905,454

Total Non-Current Assets 4,954,408 – 609,011 5,563,419

Total Assets 12,378,379 (611,892) 8,454,635 20,221,122

Liabilities

Current

Employee benefits 395,874 – – 395,874

Trade and other payables 1,391,585 – – 1,391,585

Borrowings 501,702 1,500,000 (2,001,702) –

Current tax liabilities – – – –

Derivative financial instruments – – – –

Other liabilities 3 4,551,602 (2,111,892) – 2,439,710

Current Liabilities 6,840,763 (611,892) (2,001,702) 4,227,169

Non-Current

Employee benefits 38,485 – – 38,485

Borrowings 4 1,161,530 – (1,161,530) –

Other liabilities 215,883 – – 215,883

Deferred tax liabilities 456,436 – – 456,436

Total Non-Current Liabilities 1,872,334 – (1,161,530) 710,804

Total Liabilities 8,713,097 (611,892) (3,163,232) 4,937,973

Net Assets 3,665,282 – 11,617,867 15,283,150

Equity

Equity attributable to owners of the Parent:

Share capital 5 4,878,403 1,499,400 12,831,808 19,209,611

Treasury Shares 6 (1,499,400) – (1,499,400)

Share option reserve 7 298,151 – 53,515 351,666

Other components of equity (7,836) – – (7,836)

Retained earnings 8 (1,503,436) – (1,267,456) (2,770,892)

Total Equity 3,665,282 – 11,617,867 15,283,150
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Notes

1 Cash and cash equivalents reflects the net impact of the Offer and certain other transactions including repayment of existing debts and 
payment of transaction costs (including the one-off cash bonuses to executive management and directors) as follows:

Notes
FY2014 

$

Cash and cash equivalents at 30 June 2014 3,754,202

Subsequent Events

Loan funding 1,500,000

Proceeds from Issue of new shares 1,499,400

Purchase of shares for ESP (1,499,400)

Costs associated with the acquisition of GPSports (2,111,892)

Total 3,142,310

Pro Forma transactions

Proceeds from Issue of new shares under the offer 12,000,000

Payment of costs associated with the offer (2,030,036)

Repayment of debt and interest A (2,114,202)

Interest component paid on conversion of convertible notes (10,138)

Pro Forma cash and cash equivalents 10,987,934

A. Repayment of debt and interest includes repayment of Directors’ loans of $501,702.

2 This reflects deferred tax assets of $609,011 arising from the tax deductibility treatment of the Offer costs that are not immediately deductible.

3 The adjustment to other liabilities relates to payment of costs associated with the acquisition of GPSports.

4 Non-current borrowings relates to the conversion of the Convertible Notes, representing 6,201,600 Shares on allotment.

5 Share capital is detailed as follows:

FY2014 
$

Share capital as at 30 June 2014 4,878,403

Subsequent Events

Issue of shares for ESP 1,499,400

Total 6,377,803

Pro Forma transactions

Issue of shares under the offer 12,000,000

Costs directly associated with the issue of shares under the offer (463,299)

Conversion of existing convertible notes to shares 1,295,108

Pro Forma share capital 19,209,611

Notes
FY2014 

No. of shares

Share capital as at 30 June 2014 A 88,270,200

Subsequent Events

Issue of shares for ESP 3,876,000

Total 92,146,200

Pro Forma transactions

Issue of shares under the offer 21,818,182

Conversion of existing convertible notes to shares 6,201,600

Pro Forma adjusted number of shares issued 120,165,982

A. On or around 7 October 2014 Catapult undertook a share split with every Share on issue split into 3,800 Shares.

6 Treasury shares relate to Shares held by the Employee Plan Trustee in respect of Options and Performance Rights issued to participants in the 
Employee Plan.

7 Share option reserve is impacted to allow for the creation of Options and Performance Rights under the Employee Plan.
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8 Retained earnings are detailed as follows:

Notes
FY2014 

$

Retained earnings as at 30 June 2014 (1,503,436)

Pro Forma transactions A

Cost associated with the Offer (957,725)

Interest component of loan funding (112,500)

Interest component on conversion of convertible notes (143,716)

Share based payment associated with ESP (53,515)

Pro Forma retained earnings (2,770,892)

A. Represents the after-tax effect of these costs on pro forma retained earnings.

4.2.4. Contingent liability

Catapult is presently a party to a matter involving an employee and that employee’s former employer. It is too 
early to determine the likely outcome of the matter. As a consequence Catapult is not in a position to quantify  
any potential costs relating to this matter and Catapult is in discussions with its insurer regarding defence costs.

4.3. Capitalisation and indebtedness
4.3.1. Sources and uses of funds

The table below presents the sources and uses of funds following Completion of the Offer including total cash 
as at 1 July 2014 adjusted for the impact of subsequent events:

Table 6: Sources and uses of funds

$

Sources of funds

Opening cash 1 July 2014 3,754,202

Impact of subsequent events (611,892)

Total cash adjusted for impact of subsequent events 3,142,310

Funds as a result of the Offer 12,000,000

Total sources of funds 15,142,310

Uses of funds

Payment of IPO transaction costs 2,030,036

Payment of executive management and directors one-off cash bonus –

Research of consumer wearable concept 500,000

Net reduction in debt 2,011,840

Expansion of global operations 2,127,443

Increased analytics team 730,372

Working capital 7,742,619

Total uses of funds 15,142,310
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4.3.2. Capital and debt

The table below sets out the capital and debt of Catapult as at 30 June 2014, before and after Completion 
of the Offer.

Table 7: Pro forma consolidated historical capitalisation and indebtedness at 30 June 2014

Notes

Historical 
FY2014 

Statutory 
$

Impact of 
Subsequent 

Events  
$

Impact of 
Pro Forma 

Events 
and Offer 

$

Historical 
FY2014 

Pro Forma 
$

Convertible Notes and Loans 1 1,663,232 1,500,000 (3,163,232) –

Cash at Bank 2 (3,754,202) 611,892 (7,845,624) (10,987,934)

Net Debt (2,090,970) 2,111,892 (11,008,856) (10,987,934)

Share capital 3 4,878,403 1,499,400 12,831,808 19,209,611

Treasury Shares 3 – (1,499,400) – (1,499,400)

Share option reserve 4 298,151 – 53,515 351,666

Other components of equity (7,836) – – (7,836)

Retained earnings 5 (1,503,436) – (1,267,456) (2,770,892)

Total equity 3,665,282 – 11,617,867 15,283,150

Total capitalisation and indebtedness 1,574,312 2,111,892 609,011 4,295,216

Notes

1 Statutory Historical Balance Sheet includes the Convertible Notes ($1,161,530) and Directors’ loans ($501,702). The impact of subsequent 
events relates to the additional loan funding received ($1,500,000). The impact of pro forma events and the Offer ($3,163,232) includes the 
conversion of the Convertible Notes, repayment of Directors’ loans and the additional loan funding.

2 Refer to Section 4.2.3, Note 1 for commentary.

3 Refer to Section 4.2.3, Note 5 and Note 6 for commentary.

4 Refer to Section 4.2.3, Note 7 for commentary.

5 Refer to Section 4.2.3, Note 8 for commentary.
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4.4. Pro Forma Historical Results, Pro Forma Forecast Cash Flows, Statutory Historical Results 
and Statutory Forecast Cash Flows

Table 8: Pro Forma Historical Results, Pro Forma Forecast Cash Flows, Statutory Historical Results and Statutory Forecast 
Cash Flows

Historical Results Forecast Results

FY2014 
Statutory 

$

FY2014 
Pro Forma 

$

FY2015 
Pro Forma 

$

FY2015 
Statutory 

$

Operating cashflows

Receipts from customers 5,193,436 7,849,733 11,346,781 11,346,781

Payments to suppliers and employees (6,659,509) (9,270,676) (14,327,080) (14,327,080)

Net interest paid (96,832) (96,832) (149,635) (23,677)

Income tax paid (301,103) (301,103) (3,526) (3,526)

Other operating cashflows 1,024,598 1,024,598 870,553 870,553

Net operating cashflow (839,410) (794,280) (2,262,908) (2,136,949)

Capital receipts / (expenditure) (1,950,572) (1,950,572) (1,744,572) (1,744,572)

Net operating cashflow 
including capital expenditure (2,789,982) (2,744,852) (4,007,479) (3,881,521)

Equity raising cashflows

Proceeds from the issue of shares 4,983,504 4,983,504 12,000,000 12,000,000

Costs associated with capital raisings (247,928) (247,928) (2,030,036) (2,030,036)

Net capital raising cashflows 4,735,576 4,735,576 9,969,964 9,969,964

2014 proforma includes the impact of cash receipts and cash payments from GPSports as if that entity were acquired as at 1 July 2013

1. Interest represents the amount which would have been paid as interest, if the convertible note had not converted at time of allotment of the offer

2. Includes inflows from government grants and lease incentive for Melbourne property

3. Includes capital expenditure for wearable devices used in generating subscription revenues of $696,839 and intangible asset development 
of $1,028,989
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4.5. Forecast Financial Information
The Forecast Financial Information is based on 
various best estimate assumptions, including 
those set out below. In preparing the Forecast 
Financial Information, Catapult has undertaken an 
analysis of historical performance and applied 
assumptions where appropriate across each of 
the business segments. However, actual results 
are likely to vary from those forecasts and any 
variation may be materially positive or negative. 
The assumptions upon which the Forecast 
Financial Information are based are by their 
nature subject to significant uncertainties and 
contingencies, many of which are beyond the 
control of Catapult, the Directors and Catapult’s 
management, and are not reliably predictable.

Accordingly, none of Catapult, the Directors or 
any other person can give any assurance that the 
Forecast Financial Information or any prospective 
statement contained in this Prospectus will be 
achieved. Events and outcomes might differ in 
amount and timing from the assumptions, with 
a material consequential impact on the Forecast 
Financial Information.

The assumptions set out below should be read in 
conjunction with the sensitivity analysis set out in 
Section 4.8, the risk factors set out in Section 5 
and the Investigating Accountant’s Report set out 
in Section 9.

4.5.1. General assumptions

In preparing the Forecast Financial Information, the 
following general best estimate assumptions have 
been adopted in respect of the forecast period:

> no material change in the competitive operating 
environment in which Catapult operates;

> no significant deviation from current market 
expectations of global economic conditions 
relevant to Catapult;

> no material changes in any government 
legislation or regulation (including tax 
legislation), or government policy that have 
a material impact on the financial performance 
or cash flows, financial position, accounting 
policies, or licensing requirements of Catapult, 
or its ability to earn income from clients 
including jurisdictions where it is not licensed 
and does not actively market its products;

> no material changes in key personnel and 
Catapult maintaining its ability to recruit and retain 
the personnel required to support future growth;

> no significant interruptions are experienced in 
relation to technology, platform or data utilised 
by Catapult;

> no material changes in applicable Australian 
Accounting Standards or other mandatory 
professional reporting requirements of the 
Corporations Act which have a material effect 
on Catapult’s financial performance, financial 
position, accounting policies, financial 
reporting or disclosure;

> no material industry disturbances, 
environmental costs, contingent liabilities or 
legal claims will arise or be settled to the 
detriment of Catapult;

> no material acquisitions, divestments, 
restructuring or investments other than as set 
out in, or contemplated by, this Prospectus;

> no material changes to Catapult’s corporate 
or funding structure other than as set out in, 
or contemplated by, this Prospectus;

> no material disruptions to the continuity of 
operations of Catapult nor other material 
changes in its business activities;

> no material amendment to or termination 
of any material agreement, contract or 
arrangement other than as set out in,  
or contemplated by, this Prospectus;

> none of the key risks listed in Section 5 
eventuates, or if they do, none of them have 
a material adverse impact on the operations 
of Catapult;

> pro forma tax is assumed to be based on 
profit before tax by entity at the relevant tax 
rate in each jurisdiction, reduced for the 
permanent difference on the R&D tax credits;

> foreign exchange rates are forecast to remain 
consistent. Key exchange rates used by 
Catapult’s management are USD $0.94 EUR 
€0.69 and GBP £0.55 to one Australian 
dollar; and

> the Offer proceeds in accordance with the 
timetable set out in the Key Offer Information.

4.5.2. Specific assumptions

The basis of the specific assumptions that have 
been used in the preparation of the Forecast 
Financial Information in respect of the forecast 
period is set out below.

In preparing the Forecast Financial Information, 
Catapult has undertaken an analysis of historical 
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performance and applied assumptions, where 
appropriate, across each of the business segments.

The assumptions set out below should be read in 
conjunction with the sensitivity analysis set out in 
Section 4.8, the risk factors set out in Section 5 
and the Investigating Accountant’s Report set out 
in Section 9.

4.5.2.1. Revenue

> Catapult’s best estimates of its current sales 
pipeline; best estimates as to the probability 
and timing of these sales being closed; and 
best estimates as to the nature of the sales, 
whether on a capital or subscription basis.

> Known contracted revenues from existing 
subscription clients.

4.5.2.2. Expenses

> Staff costs:

– includes an average 9.0% salary increase 
at the commencement of 1 December 
2014 and Catapult forecasting employing 
an additional 31 employees for FY2015; 
and

– the forecast additional employees are 
based on actual staff employed in 2014 
and management’s estimates of resourcing 
required to meet the sales opportunities.

> Administration and listed public company 
costs are adjusted for an increase in 
administration costs associated with being 
a listed public company and includes 
Directors’ fees, increased audit and legal costs 
and new functions required to be undertaken 
by Catapult.

4.5.2.3. Capital expenditure

Capital expenditure in the Forecast Financial 
Information has been based on the prior year 
capital expenditure of the business adjusted for 
the projected FY2014 increase in staff levels. 
Capital expenditure also takes into consideration 
the increase in manufactured units required to 
meet the demand under subscription agreements 
and the contracted upgrade of devices to 
existing customers.

4.5.2.4. Other

Several other assumptions have been made in 
the Forecast Financial Information:

> depreciation has been based on forecast 
depreciation expense on current and 
incremental subscription systems during 
the forecast period;

> research and development has been based  
on historical rates of capitalisation for current 
projects; and

> income tax has been based on historical tax 
rates from the operating Catapult business 
adjusted for the expected tax impact of the 
Offer transaction costs and other identifiable 
material items.

4.5.3. Liquidity and capital resources

Following Completion of the Offer, Catapult’s 
principal sources of liquidity will consist of cash 
resources and cash flows from operations.

Outside of the provision of devices under 
subscription agreements, which are driven by 
sales demand, Catapult’s operations do not 
require significant capital expenditure. Catapult’s 
historical and forecast capital expenditure 
expectations are set out in Section 4.4.

Catapult expects that it will have sufficient cash 
flow from operations to meet its operational 
requirements and business needs during the 
forecast period to 30 June 2015. Catapult expects 
that its operating cash flows will allow Catapult to 
grow its business in accordance with the Forecast 
Financial Information.

The Directors believe that Catapult will have 
sufficient working capital to carry out its stated 
objectives in the forecast period to 30 June 2015.

4.6. Management’s discussion and analysis 
of Pro Forma Historical Financial 
Information

4.6.1. General factors affecting the operating 
results of Catapult

This section discusses the main factors which 
affected Catapult’s operations and relative 
financial performance in FY2014, and which 
may continue to affect Catapult’s operations and 
financial performance in the future. The discussion 
of these factors is intended to provide a brief 
summary only and does not detail all factors that 
affected Catapult’s historical operations and 
financial performance, nor everything which 
may affect Catapult’s future operations and 
financial performance.

The information in this section should also be 
read in conjunction with the risk factors set out in 
Section 5 and the other information contained in 
this Prospectus.
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4.6.2. Revenue

An overview of the different nature and accounting 
treatment of revenue generated by Catapult is set 
out below. Catapult’s product offerings are 
outlined in Section 3 as well as the revenue 
models associated with those offerings.

4.6.2.1. Subscription revenue

Catapult’s preferred business model is a 
subscription model, where the client signs up  
to a contract and Catapult’s revenues consist  
of the following components:

> granting a licence to use its software (hosted 
by Catapult or a third party), training the 
licensee and providing software maintenance 
services; and

> providing Catapult’s wearable hardware on an 
operating lease basis.

The revenue relating to the granting of the 
licence and the provision of associated services 
is recognised evenly over the life of the 
subscription agreement.

During the term of the subscription agreement, 
Catapult retains the ownership of its software 
system and therefore this component of  
the arrangement has the nature of a lease. 
Accordingly, the provision of the system is treated 
as an operating lease over the period of the 
subscription agreement.

Subscription fees are predominantly paid by 
clients to Catapult on an annual basis. These 
amounts are recognised as a liability on a monthly 
basis, and the revenue applicable to each month 
is recognised in Catapult’s profit and loss 
financial statements.

4.6.2.2. Capital revenue

Catapult continues to make available a capital 
sales offering, an alternate sales model to the 
subscription offering, which caters to users  
who may not be in a position to sign up to  
a subscription agreement. This model has 
historically been evident primarily in emerging 
markets (as a credit risk tool for Catapult) or for 
institutes and organisations without the mandate 
to sign a subscription agreement. 

The sale of a system will be recognised when the 
risks and rewards of ownership of the goods have 
been transferred. Therefore, revenue is recognised 
when the system is transferred to the client with 
a corresponding cost of sales amount for the 
cost of the unit recorded.

4.6.2.3. Other income

Catapult continues to be eligible for Austrade’s 
EMDG program and the ATO’s R&D. These 
revenues are subject to ongoing application 
and approval by the appropriate authorities.

The Research & Development Tax Incentive, 
once approved, is recognised as income for 
the proportion of the incentive applicable to the 
research activities. The proportion applicable to 
development activities is considered as part of 
the net position of intangible assets.

4.6.3. Cost of materials

Cost of materials incorporates the cost of 
production, freight and quality control of inventory 
in order to ensure goods are in a saleable condition. 
Final assembly of Catapult’s products is completed 
in Australia, with components sourced internationally 
and locally.

4.6.4. Operating expenses

Key operating expenses comprise:

> Staff costs: comprises the majority of all 
expenses and represents salaries, wages, 
bonuses, commissions and on-costs for the 
operation of the business. Sales staff costs 
are variable in nature, whereas, support, 
administration, production and development 
costs are largely fixed.

> Travel costs: represents the cost of travelling 
to meet sales objectives and operational 
activities across a dispersed global workforce, 
which is also reflective of Catapult’s dispersed 
client base.

> Advertising and marketing costs: represents 
the cost of printed materials, client collateral, 
marketing programs and events.

> Occupancy cost: represents rent and associated 
costs including telecommunications, repairs, 
maintenance and cleaning.

> Other expenses: represents insurance and 
other miscellaneous expenses.
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Table 9: Pro forma operating expenses summary

Historical Results

FY2014 
Pro Forma 

$

FY2014 
Pro Forma 

%

Staff costs (3,512,812) 50%

Administration and public company costs (475,000) 7%

Travel Cost (907,249) 13%

Advertising and marketing costs (343,560) 5%

Professional fees (326,463) 5%

Occupancy cost (198,523) 3%

Non-employment research and development cost (233,977) 3%

Commissions paid (179,172) 3%

Cost of ESP (214,060) 3%

Intellectual property costs (154,306) 2%

Other expenses (425,428) 6%

Total Expenses (6,970,549) 100%

4.6.5. Depreciation and amortisation

Depreciation is computed utilising the straight line method, based on appropriate useful lives. For Pro Forma 
Historical Information, subscription systems made up 47% of total depreciation and these assets relate to the 
wearable hardware provided to clients under subscription sales.

Amortisation relates to intangible assets, which includes internally developed software, as well as assets acquired 
through the acquisition of GPSports. Amortisation is applied on a straight line basis over the useful life of the asset.

Goodwill on the acquisition of GPSports (being $1,212,735) will be assessed annually for impairment.

4.6.6. Capital expenditure

For the period ended 30 June 2014, Catapult incurred $1,039,969 toward capital expenditure. Of this, 67% 
comprised Catapult acquiring wearable hardware to meet its ongoing subscription agreement obligations. 
A further 19% of this capital expenditure related to the leasehold fit out of its head office, and associated 
improvements, at 1 Aurora Lane, Docklands, Victoria.

4.7. Management’s discussion and analysis of Pro Forma Forecast Financial Information
Table 10 sets out the Pro Forma Historical Results and Pro Forma Forecast Results. The Pro Forma Forecast 
Results comprise the actual results of Catapult for the three months ended 30 September 2014 and forecast 
results for the nine months ending 30 June 2015.
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Table 10: Pro Forma Historical Results and Pro Forma Forecast Income Statements

Historical 
Result

Forecast 
Results Variance

FY2014 
Pro Forma 

$

FY2015 
Pro Forma 

$ $ %

Total Revenue 7,856,706 9,412,804 1,556,098 20%

Cost of materials (1,772,807) (1,332,762) 440,045 25%

Employee benefits expense (3,512,812) (7,216,634) (3,703,822) –105%

Administration and public company costs (475,000) (475,000) – –%

Occupancy Cost (198,523) (515,243) (316,720) –160%

Other expenses (2,784,214) (3,711,936) (927,722) –33%

Total Expenses (8,743,356) (13,251,575) (4,508,219) –52%

EBITDA (886,650) (3,838,771) (2,952,120) –333%

Depreciation (721,884) (659,573) 62,311 9%

EBITA (1,608,534) (4,498,344) (2,889,809) –180%

Amortisation (37,377) (463,602) (426,225) n/m

EBIT (1,645,911) (4,961,946) (3,316,034) –201%

Net interest expense (187,932) (231,999) (44,067) –23%

Profit/(loss) before tax (1,833,843) (5,193,945) (3,360,101) –183%

Tax (expense)/benefit 76,320 1,565,621 1,489,302 n/m

NPAT (1,757,524) (3,628,324) (1,870,800) –106%

Note: n/m – not meaningful

Catapult forecasts revenue to increase by $1,556,098 from $7,856,706 in FY2014 to $9,412,804 in FY2015, which 
represents a 20% increase, due to the following major items:

> known subscription revenues from existing contracts executed in prior years increasing revenue by $2.1m;

> improved sales pipeline for FY2015; and

> a transition to the subscription offering from the capital sales offering for GPSports (which has resulted in 
a deferral of revenue).

4.7.1.1. Operating expenses

Catapult forecasts operating expenses to increase from $8,743,356 in FY2014 to $13,251,575 in FY2015, which 
represents a 52% increase, due to the following major items:

> an increase in staff costs of 97%, or $3,703,822, in the FY2015 forecasts which primarily relate to an increase 
in staffing and the full year impact of new staff in FY2014 which have been employed, and are forecast to be 
employed, to achieve Catapult’s organisational goals and growth plans;

> the full year impact of higher occupancy costs for the office lease entered into by Catapult in April 2014 
for Melbourne and the establishment of its UK office; and

> an increase in other costs due to additional advertising and marketing costs, and costs to investigate 
consumer opportunities.

4.7.1.2. EBITDA and EBIT

Catapult forecasts EBITDA to decline by $2,952,120 to a loss of $3,838,771. This will see EBIT decline to a loss 
of $4,961,946.
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4.8. Sensitivity analysis of the Forecast Financial Information
The Forecast Financial Information included in Sections 4.2, 4.3 and 4.4 is based on a number of estimates and 
assumptions, as described in Sections 4.5.1 and 4.5.2. These estimates and assumptions are subject to business, 
economic and competitive uncertainties and contingencies, many of which are beyond the control of Catapult, the 
Directors and Catapult’s management, and upon assumptions with respect to future business decisions, which 
are subject to change.

Set out in Table 11 is a summary of the sensitivity to changes of the Forecast Financial Information in a number of 
key variables. The changes in the key variables set out in the sensitivity analysis are not intended to be indicative 
of the complete range of variations that may be experienced. Variations in actual performance could exceed the 
ranges shown, and these variances may be substantial.

Care should be taken in interpreting these sensitivities. In order to illustrate the likely impact on the Forecast 
Financial Information, the estimated impact of changes in each of the assumptions has been calculated in isolation 
from changes in other assumptions. In practice, changes in assumptions may offset each other or be additive, 
and it is likely that Catapult’s management would respond to any changes in one item to seek to minimise the net 
effect on Catapult’s NPAT and cash flow.

For the purpose of the sensitivity analysis in Table 11, each sensitivity is presented in terms of the impact on 
FY2015 Pro Forma EBITDA.

Table 11: Sensitivity analysis

Notes

Increase / 
Decrease 

%

Forecast 
FY2015 

Pro Forma 
EBITDA 

Improvement 
$’000’s

Forecast 
FY2015 

Pro Forma 
EBITDA 
Decline 
$’000’s

Total contract value (TCV) +/− 10% 326,602 326,602

Sales mix Capital to Subscription 1 +/− 10% 710,528 710,528

Foreign currency exposure +/− 10% 161,589 130,999

Notes

1 Sales mix Capital to Subscription: considers the increase/(decrease) in capital total contract value (TCV) against a decline/(increase) in 
subscription TCV.

4.9. Dividend Policy
No dividend will be paid following the Listing in respect of the FY2015 fiscal year. Catapult does not currently 
generate a profit and as it continues to expand its business operations, it expects that any future profits should 
remain in Catapult rather than be distributed in the form of dividends. The Board periodically reviews the suitability 
of this current dividend policy against future business plans, growth opportunities and working capital requirements.

No assurances can be given by any person, including the Directors, about the payment of any dividend and the 
level of franking on any such dividend in future periods. The payment of a dividend by Catapult is at the discretion 
of the Directors and will be a function of a number of factors, including general business conditions, the operating 
results and financial condition of Catapult, future funding requirements, compliance with debt facilities, capital 
management initiatives, taxation considerations (including level of franking credits available), any contractual,  
legal or regulatory restrictions on the payment of dividends by Catapult, and any other factors the Directors 
may consider relevant.



Running	Symmetry	Imbalance:	2.4%
Average	Sprint	Length:	 8.4m
Work	Rest	Ratio:	 1:7.2
Metres/Minute:	 109

There are several areas that Catapult 
can be used to improve a fitness 
coach’s ability to bring a player back 
from injury. First, it’s easy to assess and 
monitor the peak velocities an athlete 
may achieve within a session. This is 
one metric that we monitor specifically, 
before a player is considered for 
match play again. Secondly, it helps 
us choose the right exercises to slowly 
overload certain muscle groups that 
may be more susceptible to a re-injury 
during the rehab process.

Dave Tenney, Seattle Sounders
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5. Risk Factors

5.1. Introduction
Catapult is subject to risks that are both specific 
to its business activities and that are of a general 
nature. Individually, or in combination, these 
factors may affect the future operating and 
financial performance of Catapult, its investment 
returns and the value of an investment in Catapult. 
Each of the risks set out below could, if they 
eventuate, have a material adverse impact on 
Catapult’s business, financial condition and 
results of operations. Investors should be aware 
that this section does not purport to list every risk 
that may be associated with an investment in 
Catapult, the Shares or Performance Rights now, 
or in the future, and many of the risks described 
below are outside the control of Catapult and its 
Directors and management. This section should 
be read in conjunction with other information 
disclosed in this Prospectus. There can be no 
guarantee that Catapult will achieve its stated 
objectives or that any forward looking statements 
or forecasts will eventuate.

Before applying for Shares, you should satisfy 
yourself that you have a sufficient understanding 
of these matters and should consider whether 
Shares are a suitable investment for you, having 
regard to your own investment objectives, financial 
situation and particular needs (including financial 
and tax issues).

If you do not understand any part of this 
Prospectus or are in any doubt as to whether to 
invest in Shares or apply for Performance Rights, 
you should seek professional guidance from your 
stockbroker, solicitor, accountant, tax adviser or 
other independent and qualified professional 
adviser before deciding whether to invest.

5.2. Risks specific to an investment 
in Catapult

5.2.1. Technology and intellectual property 
related risks

5.2.1.1. Catapult technology and 
hosting platforms

Catapult relies upon its primary hosting provider, 
Amazon Web Services (AWS), to maintain 
continuous operation of its technology platforms, 
servers and hosting services and the cloud based 
environment in which it provides its products. 
There is a risk that these systems may be 
adversely affected by various factors such as 
damage, faulty or aging equipment, power surges 
or failures, computer viruses, or misuse by staff or 
contractors. Other factors such as hacking, denial 

of service attacks, or natural disasters may also 
adversely affect these systems and cause them 
to become unavailable.

Further, if AWS ceased to offer its services to 
Catapult and Catapult was unable to obtain 
a replacement provider quickly, this could also 
lead to disruption of service to the Catapult 
websites and cloud infrastructure.

This could lead to a loss of revenue while Catapult 
is unable to provide its services, as well as 
adversely affecting its reputation. This could have 
a material adverse effect on Catapult’s financial 
position and performance.

5.2.1.2. Development and commercialisation 
of intellectual property

Catapult relies on its ability to develop and 
commercialise its intellectual property. A failure to 
develop and commercialise its intellectual property 
successfully would lead to a loss of opportunities 
and adversely impact on the operating results and 
financial position of Catapult. Furthermore, any 
third party developing superior technology or 
technology with greater commercial appeal in  
the fields in which Catapult operates may harm 
the future prospects of Catapult.

5.2.1.3. Failure to protect intellectual 
property rights

Catapult’s success depends, in part, on its ability 
to obtain, maintain and protect its intellectual 
property, including its patents. Actions taken by 
Catapult to protect its intellectual property may not 
be adequate, complete or enforceable and may 
not prevent the misappropriation of its intellectual 
property and proprietary information or deter 
independent development of similar technologies 
by others. Catapult may also suffer damage if 
former employees infringe its intellectual property 
rights or assert their moral rights.

The granting of a patent does not guarantee that 
Catapult’s intellectual property is protected and 
that others will not develop similar technologies 
that circumvents such patents. There can be no 
assurance that any patents Catapult owns, 
controls or licences, whether now or in the future, 
will give Catapult commercially significant 
protection of its intellectual property. You should 
read the Intellectual Property Report in Section 8 
for further details on Catapult’s granted and 
pending patents.

Monitoring unauthorised use of Catapult’s 
intellectual property rights is difficult and can be 
costly. Catapult may not be able to detect 
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unauthorised use of its intellectual property rights. 
Changes in laws in Australia and other jurisdictions 
in which Catapult operates may adversely affect 
Catapult’s intellectual property rights.

5.2.1.4. Infringement of third party intellectual 
property rights

Other parties may develop and patent 
substantially similar or substitute products, 
processes, or technologies to those used by 
Catapult, and other parties may allege that 
Catapult’s products incorporate intellectual 
property rights derived from third parties without 
their permission. Whilst Catapult is not the subject 
of any claim that its products infringe the 
intellectual property rights of a third party, 
allegations of this kind may be received in the 
future and, if successful, injunctions may be 
granted against Catapult which could materially 
affect the operation of Catapult and Catapult’s 
ability to earn revenue, and cause disruption to 
Catapult’s services. The defence and prosecution 
of intellectual property rights lawsuits, proceedings, 
and related legal and administrative proceedings 
are costly and time-consuming, and their outcome 
is uncertain.

5.2.1.5. Data loss, theft or corruption

Catapult provides its services through cloud 
based and other online platforms. Hacking or 
exploitation of any vulnerability on those platforms 
could lead to loss, theft or corruption of data.

This could render Catapult’s services unavailable 
for a period of time while data is restored. It could 
also lead to unauthorised disclosure of users’ data 
with associated reputational damage, claims by 
users, regulatory scrutiny and fines.

Although Catapult employs strategies and 
protections to try to minimise security breaches 
and to protect data, these strategies and 
protections might not be entirely successful. In 
that event, disruption to Catapult’s services could 
adversely impact on Catapult’s revenue and 
profitability. The loss of client data could have 
severe impacts to client service, reputation and 
the ability for clients to use the products.

5.2.1.6. Trade secrets

In addition to its patent and licensing activities, 
Catapult also relies on protecting its trade secrets. 
Actions taken by Catapult to protect its trade 
secrets may not be adequate and this could erode 
its competitive advantage in respect of such trade 
secrets. Further, others may independently 
develop similar technologies.

5.2.2. Recruitment and retention of key 
personnel risk

The successful operation of Catapult’s business 
relies on its ability to attract and retain 
experienced personnel and for those personnel 
to continue to successfully innovate and develop 
Catapult’s products. A failure in this regard may 
adversely affect Catapult’s ability to develop its 
product or implement its business strategies.

Further, Catapult expects to grow its sales and 
marketing teams in Australia, North America and 
Europe. An inability to attract quality sales and 
marketing personnel may adversely impact on 
Catapult’s growth plans.

5.2.3. Industry and competition risk

The industry in which Catapult operates is highly 
competitive. Catapult’s performance could be 
adversely affected if existing or new competitors 
reduce Catapult’s market share, or its ability to 
expand into new segments. Catapult’s existing 
or new competitors may have substantially 
greater resources and access to more markets 
than Catapult.

Competitors may succeed in developing 
alternative products which are more innovative, 
easier to use or more cost effective than those 
that have been or may be developed by Catapult. 
This may place pricing pressure on Catapult’s 
product offering and may impact on Catapult’s 
ability to retain existing clients, as well as 
Catapult’s ability to attract new clients. If Catapult 
cannot compete successfully, Catapult’s business, 
operating results and financial position could be 
adversely impacted.

5.2.4. Further product development risk

Catapult has developed its athlete tracking 
technology and products, and continues to invest 
in further systems and product development.

Catapult gives no guarantee that further 
development of its athlete tracking technology 
and products will be successful, that development 
milestones will be achieved, or that Catapult’s 
intellectual property will be developed into further 
products that are commercially exploitable. There 
are many risks inherent in the development of 
technologies and related products, particularly 
where the products are in the early stages of 
development. Projects can be delayed or fail to 
demonstrate any benefit, or may cease to be 
viable for a range of reasons, including scientific 
and commercial reasons.
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5.2.5. Manufacturing and product quality risks

Catapult currently uses third party manufacturers 
to produce components of its products. There 
is no guarantee that these manufacturers will  
be able to meet the cost, quality and volume 
requirements that are required to be met in  
order for Catapult to remain competitive.

Catapult’s products must also satisfy certain 
regulatory and compliance requirements, which 
may include inspection by regulatory authorities. 
Failure by Catapult or its suppliers to continuously 
comply with applicable regulatory requirements 
or failure to take satisfactory corrective action  
in response to adverse inspection, could result  
in enforcement actions, which may result in 
enforcement action being taken against Catapult.

5.2.6. Risks to growth strategy

5.2.6.1. Ability to retain existing business and 
attract new business

Catapult’s business is reliant on its ability to retain 
existing clients. As Catapult has both a capital 
sales and subscription fee offerings, it is exposed 
to the risk that existing clients will not renew their 
subscriptions. Catapult may fail to retain existing 
clients for a number of reasons, such as failure to 
meet client expectations, poor customer service, 
pricing or competition. If Catapult fails to retain 
existing clients, Catapult’s future operating and 
financial performance may be adversely impacted 
and its reputation, and ability to attract new 
clients, may be damaged.

5.2.6.2. New products or expansion into 
North America and Europe may not achieve 
intended outcomes

Catapult has achieved revenue in three distinct 
jurisdictions, namely North America, Europe and 
Australia. However there is no guarantee that 
Catapult will be able to retain or continue to  
grow its revenues in those jurisdictions. When 
Catapult introduces new product features, or 
expands into existing or new territories, there  
are risks that these initiatives may result in 
unforeseen costs, failure to achieve any revenue 
or to achieve the intended outcomes. Further, 
Catapult’s ability to operate profitably in the 
future will depend in part on whether it is able to 
grow its own direct sales force and/or develop 
an international distribution network.

Other factors that may impact on Catapult’s 
operations are its ability to manage its costs, its 
ability to execute its development and growth 

strategies, economic conditions in the markets 
in which it operates, competitive factors and 
regulatory changes.

5.2.7. Acquisition related risks

5.2.7.1. Historical acquisitions

The success of acquisitions is heavily dependent 
on the integration of acquired businesses. 
Catapult has recently acquired GPSports. The 
integration process could be more expensive or 
time consuming than anticipated by Catapult, for 
example in the event of issues with staff retention 
or increased management time required to 
integrate the GPSports business. In addition, the 
GPSports business may not perform in line with 
Catapult’s pre-acquisition forecasts.

5.2.7.2. Future acquisitions

Catapult may in the future acquire further 
businesses. The risks faced by Catapult in relation 
to a future acquisition will depend on the terms of 
the transaction at the time. Future acquisitions 
may affect the value of, and returns from, an 
investment in Shares. There can be no assurance 
that any future acquisitions will enhance the 
investment returns for Shareholders.

5.2.8. Release from escrow risk

The Escrowed Shareholders will be subject to ASX 
imposed escrow requirements which are designed 
to protect the integrity of the market. Escrowed 
Shareholders who are promoters, founders, related 
parties of Catapult or are professional advisors of 
Catapult who received Shares or Options in return 
for the provision of services will not be able to deal 
with any of their Shares or Options for a period of 
up to 24 months. Escrowed Shareholders who 
invested in Catapult prior to the Offer as unrelated 
seed capitalists will not be able to deal with 
a portion of their Shares for a period of up to 
12 months from the date on which they acquired 
their Shares. In addition, OMIF has agreed to enter 
into a voluntary escrow arrangement with Catapult 
under which it will be restricted from dealing with 
any Shares not subject to ASX imposed escrow 
requirements. At the end of these escrow periods, 
a significant sale of the Shares released from 
escrow, or the perception that such sales have 
occurred or might occur, may impact the Share 
price of Catapult. Refer to Sections 11.4 and 11.5 
for further information regarding the Restricted 
Securities and the Voluntary Escrow Shares.



5. Risk Factors

64

5.2.9. Financial Information and 
Financial Forecasts

The forward looking statements, opinions and 
estimates provided in this Prospectus, including 
the Financial Forecasts provided, rely on various 
contingencies and assumptions, some of which 
are described in Section 4.5. Various factors and 
risks, both known and unknown, many of which 
are outside the control of Catapult, may impact 
upon the performance of Catapult and cause 
actual performance to vary significantly from 
expected results. There can be no guarantee that 
Catapult will achieve its stated objectives or that 
forward looking statements or forecasts will prove 
to be accurate.

5.2.10. Additional risks that are specific 
to Catapult’s business

5.2.10.1. Brand and reputation damage

The brand and reputation of Catapult and its 
individual products are important in retaining and 
increasing the number of clients that utilise 
Catapult’s technology and products and could 
prevent Catapult from successfully implementing 
its business strategy. Any reputational damage or 
negative publicity surrounding Catapult or its 
products could adversely impact on Catapult’s 
business and its future growth and profitability.

5.2.10.2. Foreign exchange rates

Catapult operates in Australia and internationally. 
Currently, most of Catapult’s revenues are in US 
dollars, Euros and Australian dollars. However, 
most of Catapult’s costs are in Australian dollars. 
The mix of currencies in which Catapult earns its 
revenues and incurs its costs are likely to continue 
to change over time.

Adverse movements in foreign currency 
markets could affect Catapult’s profitability and 
financial position.

Catapult’s financial statements are prepared 
and presented in Australian dollars, and any 
appreciation in the Australian dollar against other 
currencies in which Catapult transacts may 
adversely impact its financial performance and 
position. You should refer to Section 4.8 
(Sensitivity Analysis) for more detail.

5.2.10.3. Product liability

Catapult’s business exposes it to potential 
product liability claims related to the 
manufacturing, marketing and sale of its products. 
Catapult maintains product liability insurance. 
However to the extent that a claim is brought 
against Catapult that is not covered or fully 
covered by insurance, such claim could have 
a material adverse effect on the business, 
financial position and results of Catapult. Claims, 
regardless of their merit or potential outcome, 
may adversely impact on Catapult’s business 
and its future growth and profitability.

5.2.10.4. Compliance

In selling its products, Catapult has various recall 
and warranty obligations. Any significant product 
recall or warranty obligation may result in a cost 
that is borne by Catapult, net of insurance and 
other recoverable costs.

5.2.10.5. Litigation

Catapult may in the ordinary course of business 
be involved in possible disputes. These disputes 
could give rise to litigation. While the extent of any 
disputes and litigation cannot be ascertained at 
this time, any dispute or litigation may be costly 
and may adversely affect the operational and 
financial results of Catapult.

5.2.10.6. Counterparties

There is always a risk that, notwithstanding 
appropriate safeguards, a party with whom 
Catapult has dealings may experience financial 
or other difficulties which may affect that party’s 
ability to perform its obligations to Catapult. This 
may affect the value of, and returns from, an 
investment in Shares.

5.2.10.7. Documentation

Certain arrangements between Catapult and third 
parties, such as distributors, are less formal and 
are not documented. This may affect Catapult’s 
ability to enforce such arrangements.



5. Risk Factors

65Catapult International Limited Prospectus

5.2.10.8. Absence of dividends

The Board has yet to establish a dividend policy, 
and does not expect to pay dividends in the near 
term. Catapult is not currently forecasting to make 
a profit and, while it continues to expand its 
business operations, Catapult expects to continue 
to reinvest in its growth rather than distribute profits 
in the form of dividends. The ability of Catapult  
to pay any dividend in the future is dependent  
on many factors. The Directors do not give any 
assurance regarding the payment of dividends  
in the future.

5.2.10.9. Related party transactions

Catapult’s Directors believe that all contracts 
entered into by Catapult with related parties are on 
arm’s length commercial terms and comply with 
the Corporations Act. However, there is a risk that 
these contracts are not on arm’s length 
commercial terms.

5.3. General risks of an investment 
in Catapult

5.3.1. Price of Shares

The price at which Shares are quoted on ASX may 
increase or decrease due to a number of factors 
outside Catapult’s control. These factors may 
cause the Shares to trade at prices below the 
price at which the Shares are being offered under 
this Prospectus. There is no assurance that the 
price of the Shares will increase following the 
quotation on ASX. Some of the factors which  
may affect the price of the Shares include:

> fluctuations in the domestic and international 
market for listed stocks;

> general economic conditions in both Australia 
and internationally, including interest rates, 
inflation rates, exchange rates, commodity and 
oil prices;

> inclusion in or removal from market indices;

> changes to government fiscal, monetary or 
regulatory policy, legislation or regulation;

> the nature of competition in the markets and 
industries in which Catapult operates;

> the introduction of taxation reform; and

> general operational and business risks.

5.3.2. Liquidity

There can be no guarantee that an active market 
in the Shares will develop or that the price of the 
Shares will increase. There may be relatively few 
buyers or a relatively high number of sellers of 
Shares on ASX at any given time. This may 
increase the volatility of the market price of 
Shares. It may also affect the market price at 
which Shareholders are able to sell their Shares.

Following Listing, it is expected that approximately 
69.5% of all Shares on issue will be subject to 
escrow which will restrict the Escrowed 
Shareholders from dealing in their Shares until 
they are released from escrow. These disposal 
restrictions may cause, or at least contribute to, 
limited liquidity in the market for the Shares until 
the Restricted Securities and Voluntary Escrow 
Shares are released from escrow. This could 
affect the market price at which Shareholders 
are able to sell their Shares.

5.3.3. Additional requirements for capital

The future capital requirements of Catapult will 
depend on many factors including its business 
development activities. Catapult believes its available 
cash and the net proceeds raised under the Offer 
should be sufficient to meet its business activities 
in the short term as stated in this Prospectus.

Should Catapult seek to raise further funds, there 
can be no assurance that additional financing will 
be available when needed or, if available, on terms 
acceptable to Catapult. Any inability to obtain 
additional finance, if required, may have a material 
adverse effect on Catapult’s business and its 
financial condition and performance. Further, any 
additional finance raised may dilute Shareholders’ 
interests in Catapult.

5.3.4. Force majeure

Events may occur within or outside Australia that 
could affect investor sentiment or impact upon the 
global and Australian economies, the operations 
of Catapult and the price of the Shares. These 
events include acts of terrorism, an outbreak of 
international hostilities, fires, floods, earthquakes, 
labour strikes, civil wars, natural disasters, 
outbreaks of disease or other man-made or 
natural events. These events can have an adverse 
effect on the demand for Catapult’s goods and 
services and its ability to conduct business. 
Catapult has only a limited ability to insure against 
some of these risks.
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5.3.5. Insurance

Catapult insures its business and operations. 
However, Catapult’s insurance may not be of 
a nature or level to provide adequate insurance 
cover to insure against the occurrence of all events 
that may impact on the operations of Catapult. 
The occurrence of an event that is not covered or 
fully covered by insurance could have a material 
adverse effect on the business, financial 
conditions and results of Catapult.

5.3.6. Changes in tax rules or their interpretation

Changes in tax law, or changes in the way tax 
laws are interpreted may impact the tax liabilities 
of Catapult, Shareholder returns, or the tax 
treatment of a Shareholder’s investment. In 
particular, both the level and basis of taxation 
may change. The tax information provided in this 
Prospectus is based on current taxation law as at 
the Original Prospectus Date.

Tax law is frequently being changed, both 
prospectively and retrospectively. Any actual or 
alleged failure to comply with, or any change in the 
application or interpretation of tax rules applied in 
respect of such transactions, may increase 
Catapult’s tax liabilities or expose it to legal, 
regulatory or other actions.

In addition, an investment in the Shares involves 
tax considerations which may differ for each 
Shareholder. Each prospective shareholder is 
encouraged to seek professional tax advice in 
connection with any investment in Catapult.

5.3.7. Changes in accounting standards

Australian Accounting Standards are issued by the 
Australian Accounting Standards Board and are 
not within the control of Catapult and its Directors. 
Any changes to the accounting standards or to 
the interpretation of those standards may have 
an adverse effect on the reported financial 
performance and position of Catapult.



Catapult provides a product that you 
just can’t get anywhere else. I’ve 
looked at every single product out 
there and I feel more comfortable 
with the reliability and the validity of 
what they’re offering. The customer 
support and the product itself is far 
superior than anything on the market.

Erik Korem, University of Kentucky

Player	Load:	 592	
Collision	Events:	 19
Metabolic	Power:	 18.6W/kg
High	Intensity	IMA	Events:	95
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6. Key People, Interests and Benefits

6.1. Board of Directors
The Directors bring to the Board relevant experience and skills, including industry and business knowledge, 
financial management and corporate governance experience.

Dr Adir Shiffman
Executive Chairman

Dr Adir Shiffman, Executive Chairman of Catapult, has extensive CEO and 
board experience across a number of technology companies.

Adir’s expertise lies in providing assistance in relation to the development of 
strategic plans; providing strategic advisory services, including with respect 
to mergers and acquisitions and restructuring; and working with senior 
management of Catapult to execute those plans.

Adir currently sits on a number of boards, including as the Non-Executive 
Chairman of ASX-listed Disruptive Investment Group Limited (ASX: DVI), the 
founder and Non-Executive Chairman of Global Reviews and the founder and 
Non-Executive Chairman of StartHere.com.au.

Adir graduated from Monash University in 1999 with a Bachelor of Medicine 
and a Bachelor of Surgery. Prior to becoming involved in the technology 
sector, he practised as a doctor.

Shaun Holthouse
Chief Executive Officer

Mr Shaun Holthouse is a co-founder, Chief Executive Officer and an Executive 
Director of Catapult.

He has been responsible for creating and developing Catapult’s business 
plan, sourcing seed funding, negotiating the technology licence and the 
subsequent purchase of Catapult’s foundation technology from the 
Commonwealth Co-operative Research Centre (CRC).

Shaun managed early stage sales, established Catapult’s early distribution 
network and has grown the Catapult team to more than 60 people across 
4 offices worldwide. Shaun oversees Catapult’s senior management team 
and its Australian, US and European operations, as well as the integration 
of GPSports.

Prior to co-founding Catapult, Shaun was a Technology Development 
Manager for the CRC for microtechnology from 2002-2006, which included 
providing technical direction to more than 20 projects and with a budget of 
more than $60 million. Shaun holds a Bachelor of Engineering (Hons) from 
the University of Melbourne.
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Igor van de Griendt
Chief Operating Officer

Mr Igor van de Griendt is a co-founder, Chief Operating Officer and an 
Executive Director of Catapult.

In his capacity as COO, he has been responsible for providing strategic 
direction and leadership in the development of Catapult’s products, both 
in the analytical space, as well as with respect to Catapult’s various 
hardware offerings.

Igor also provides guidance and operational support to Catapult’s R&D and 
software development teams.

Prior to co-founding Catapult, Igor was a Project Manager for the CRC for 
microtechnology which, in collaboration with the Australian Institute of Sport, 
developed a number of sensor platforms and technologies ultimately leading 
to the founding of Catapult.

Prior to joining the CRC for microtechnology, Igor was a director of 
a consulting business that provided engineering services for more than 
13 years to technology companies such as Redflex Communications Systems 
(now part of Exelis, NYSE:XLS), Ceramic Fuel Cells (ASX:CFU), Ericsson 
Australia, NEC Australia and Telstra.

Igor holds a Bachelor of Electrical Engineering from Darling Downs Institute 
of Advanced Education (now University of Southern Queensland).

Calvin Ng
Non-Executive Director

Mr Calvin Ng has significant investment banking, mergers & acquisitions 
and funds management experience.

Calvin is a co-founder and Managing Director of Aura Capital Group, an 
independent corporate advisory and funds management business. He is 
also a co-founder and Non-Executive Director of the Finsure Group.

Calvin has significant board experience in a number of businesses, with 
particular expertise in providing management oversight and strategic 
guidance to small and medium sized enterprises.

Calvin currently sits on a number of boards, including entities associated 
with the Aura Capital Group, Finsure Group, ASX-listed Disruptive Investment 
Group Limited (ASX:DVI) and StartHere.com.au.

Calvin holds a Bachelor of Commerce and Bachelor of Laws from the 
University of New South Wales. Calvin has also completed a Graduate 
Diploma of Legal Practice and has been admitted to practice as a lawyer 
in the Supreme Court of New South Wales.
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Brent Scrimshaw
Non-Executive Director

Mr Brent Scrimshaw has over 25 years of experience in consumer innovation, 
business leadership and brand management, which he has been gained 
by acting in several roles for Nike that were focussed on the athletic and 
sports industry.

Brent has held several senior management roles at Nike Inc, including Vice 
President and Chief Executive of Western Europe; Chief Marketing Officer 
and Vice President of Category Businesses for Nike Europe, Middle East and 
Africa; and General Manager of Nike’s East Coast United States business.

As one of Nike Inc’s 30 most senior leaders worldwide, Brent has also served 
on Nike’s Global Corporate Leadership Team, where he helped lead the 
creation of Nike’s overall global operating strategy, as well as playing a senior 
role as a key member of the Global Commercial Operations Executive Team, 
which is responsible for sales and distribution strategies worldwide.

Brent is currently a Non-Executive Director at Fox Head Inc, a technical 
motocross & consumer products brand, as well as Rhinomed Ltd (ASX:RNO) 
a medical technology company focussed on enhancing human efficiency 
through innovative respiratory technologies and products.

Rhonda O’Donnell
Non-Executive Director

Mrs Rhonda O’Donnell has extensive experience in international and local 
industries including telecommunications, information technology, education, 
government and utilities.

Rhonda has been a successful executive and board member in both the 
private and public sectors. She has received several industry achievement 
awards, including the award for the Victorian Telstra Business Woman of 
the Year in 1999.

Rhonda is also a Non-Executive Director of ASX-listed Slater & Gordon 
(ASX:SGH), and was formerly the Managing Director of Global Customer 
Solutions (which is now a subsidiary of TXU (now TRU)).

The composition of the Board committees and a summary of Catapult’s key corporate governance policies 
are set out in Section 6.4.

Each Director has confirmed to Catapult that he or she anticipates being available to perform his or her duties 
as a Non-Executive or Executive Director, as the case may be, without constraint from other commitments.

The Board has considered Catapult’s immediate requirements as it transitions to an ASX-listed company and is 
satisfied that the composition of the Board reflects an appropriate range of independence, skills and experience 
for Catapult after Listing.
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6.2. Senior Management

Brett Coventry
Chief Financial Officer

Mr Brett Coventry is Catapult’s CFO.

Brett has significant experience in senior financial and operational leadership 
roles with fast growing companies.

Immediately prior to joining Catapult in 2012, Brett was CFO of Sky 
Technologies Pty Ltd, an information technology company which specialises 
in mobilising business systems across 35 countries.

Brett is a CPA and a Chartered Company Secretary. Brett has also obtained 
an MBA from Deakin University and holds a Bachelor of Accounting.

Barry McNeill
CEO — EMEA

Mr Barry McNeill is Catapult’s CEO for Europe, the Middle East and Africa.

Prior to joining Catapult, Barry spent 13 years at Prozone Sports, where he 
served as Managing Director, Business Development Director and Head of 
Consultancy. In this role, Barry has gained significant experience in, and 
understanding of, the sports analytics industry. While at Prozone, Barry also 
developed consultancy roles with FIFA, UEFA, the England National Football 
Team, Manchester United, Arsenal, Ajax and Real Madrid.

Barry also established a strategic consulting and advisory business, BPM 
Performance Ltd, through which he undertook Non-Executive Director, 
Advisory and Executive Coaching roles.

Barry is also a Non-Executive Director at British Gymnastics and is also a 
member of a number of advisory boards within the sports technology sector.

Barry is a chartered director with the Institute of Directors, holds a Master’s 
Degree in Psychology and is a practising UEFA B Licence football coach.

Brian Kopp
President – North America

Mr Brian Kopp is Catapult’s President for North America.

Brian is a well-known sports executive with significant industry experience 
working with teams on emerging technologies. He was named a 2013 Idea 
Innovator by Sports Business Journal.

Prior to joining Catapult, Brian served as Senior Vice President of Sports 
Solutions for Stats LLC. Brian was responsible for new business development 
including the revolutionary SportVU player tracking technology which is 
installed in all 29 NBA venues.

Brian previously served as Senior Director of Strategic Planning for Career 
Education, one of the world’s largest for-profit education companies. He was 
also Manager of Corporate Development for NAVTEQ Corporation.

Brian received his MBA from the Kellogg School of Management at 
Northwestern University and his BA in Economics from Wabash College.
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6.3. Interests and benefits
This section sets out the nature and extent of the 
interests and fees of certain persons involved in 
the Offer and the Employee Offer.

Other than as set out below or elsewhere in this 
Prospectus, no:

> Director or proposed Director of Catapult;

> person named in this Prospectus and who has 
performed a function in a professional, advisory 
or other capacity in connection with the 
preparation or distribution of this Prospectus;

> promoter of Catapult; or

> underwriter to the Offer or financial services 
licensee named in this Prospectus as 
a financial services licensee involved in 
the Offer,

holds as at the time of lodgement of this 
Prospectus with ASIC, or has held in the two years 
before lodgement of this Prospectus with ASIC, 
an interest in:

> the formation or promotion of Catapult;

> property acquired or proposed to be acquired 
by Catapult in connection with its formation 
or promotion or the Offer or the Employee 
Offer; or

> the Offer or the Employee Offer,

and no amount (whether in cash, Shares or 
otherwise) has been paid or agreed to be paid, 
nor has any benefit been given or agreed to be 
given to any such person for services in 
connection with the formation or promotion of 
Catapult, the Offer or the Employee Offer or to any 
Director or proposed director to induce them to 
become, or qualify as, a Director.

6.3.1. Interests of advisers

Catapult has engaged the following professional 
advisers in relation to the Offer and the 
Employee Offer:

> Baillieu Holst has acted as Joint Lead Manager 
to the Offer. Catapult has agreed to pay 
Baillieu Holst the fees described in 
Section 11.11.1 for these services.

> Bell Potter Securities has acted as Joint Lead 
Manager to the Offer. Catapult has agreed to 
pay Bell Potter Securities the fees described 
in Section 11.11.1 for these services.

> Aura Capital Pty Ltd has acted as Corporate 
Advisor to the Offer. Catapult has agreed to 
pay Aura Capital the fees described in 
Section 11.13 for these services.

> Arnold Bloch Leibler has acted as Australian 
legal adviser (other than in respect of taxation 
or intellectual property matters) to Catapult in 
relation to the Offer and the Employee Offer. 
Catapult has paid, or agreed to pay, 
approximately $250,000 (excluding GST) for 
these services up until the Original Prospectus 
Date. Further amounts may be paid to Arnold 
Bloch Leibler for other work in accordance 
with its normal time-based charges.

> Grant Thornton Corporate Finance Pty Ltd  
has acted as the Investigating Accountant in 
respect of the Financial Information and has 
prepared the Investigating Accountant’s 
Report included in Section 9. Catapult has 
paid, or agreed to pay, Grant Thornton up to 
$200,000 up until the Original Prospectus 
Date. Further amounts may be paid to Grant 
Thornton in accordance with its normal 
time-based charges.

> Grant Thornton Australia Limited has provided 
audit related services and financial and tax due 
diligence services for Catapult in relation to the 
Offer and the Employee Offer, and has prepared 
the Taxation Note included in Section 10. 
Catapult has paid, or agreed to pay, fees of up 
to $50,000 (excluding GST) for these services 
up until the Original Prospectus Date. Further 
amounts may be paid to Grant Thornton in 
accordance with its normal time-based charges.

> Griffith Hack Patent and Trade Marks Attorneys 
has acted as intellectual property advisor and 
has prepared the Intellectual Property Report 
included in Section 8. Catapult has paid,  
or agreed to pay, approximately $55,000 
(excluding GST) for these services up until  
the Original Prospectus Date.

> CRA Plan Managers Pty Limited has provided 
consultancy and advisory services to Catapult 
in relation to the Employee Offer. Catapult 
has paid, or agreed to pay, approximately 
$19,345.09 (including GST) for these services 
up until the Original Prospectus Date.

> Whittens Lawyers & Consultants has provided 
the services of Andrew Whitten to act as 
Company Secretary to Catapult.
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These amounts, and other expenses of the Offer 
and the Employee Offer, will be paid by Catapult 
out of funds raised under the Offer or available 
cash. Further information on the use of Offer 
proceeds and payment of expenses of the Offer 
is set out in Section 7.1.2.

6.3.2. Directors’ interests and remuneration

6.3.2.1. Executive Chairman, CEO and COO

Catapult Sports has entered into employment 
contracts with Shaun Holthouse and Igor van de 
Griendt to govern each of their employment 
with Catapult.

Shaun Holthouse is employed in the position 
of Chief Executive Officer of Catapult.

Igor van de Griendt is employed in the position 
of Chief Operating Officer of Catapult.

In addition, both Catapult and Catapult Sports 
have entered into a consultancy agreement with 
Alia Group Pty Ltd, an entity controlled by Adir 
Shiffman, pursuant to which Adir Shiffman must 
perform the role of Executive Chairman of 
Catapult. Adir has also entered into a director 
appointment letter with Catapult which sets out 
the key terms of Adir’s appointment.

Refer to Section 6.3.2.4 for further information.

6.3.2.2. Non-Executive Director remuneration

Under the Constitution, the Board decides the 
total amount paid to each Director as 
remuneration for their services as a Director of 
Catapult. However, under the Listing Rules, the 
total amount paid to all Non-Executive Directors 
for their services must not exceed in aggregate in 
any financial year the amount fixed at Catapult’s 
general meeting.

This amount has been fixed by Catapult at 
$360,000 per annum. As at the Original 
Prospectus Date, the annual Non-Executive 
Directors’ fees agreed to be paid by Catapult to 
each of the Non-Executive Directors is $60,000.

In addition, the chairman of the Audit and Risk 
Committee will also be paid $10,000 annually. The 
chairman of the Remuneration and Nomination 
Committee will also be paid $10,000 annually.

All Non-Executive Directors’ fees are exclusive of 
superannuation contributions required by law to 
be made by Catapult.

The Board may in its discretion approve that 
Directors may receive Shares as part of 
their remuneration.

In addition, Calvin Ng will receive a listing bonus 
comprising a cash payment of $33,333.

6.3.2.3. Deeds of indemnity, insurance 
and access

Catapult has entered into deeds of indemnity, 
insurance and access with each Director which 
contains rights of access to certain books and 
records of Catapult for a period of seven years 
after the Director ceases to hold office. This seven 
year period can be extended where certain 
proceedings or investigations commence before 
the seven year period expires.

Pursuant to the Constitution, Catapult may 
indemnify each of its Directors and officers, past 
and present, against liabilities that arise from their 
position as a Director or officer to the full extent 
permitted by law. Under the deeds of indemnity, 
insurance and access, Catapult indemnifies each 
Director against all liabilities to another person 
that may arise from their position as a Director 
of Catapult to the full extent permitted by law. 
The deed stipulates that Catapult will meet the 
full amount of any such liabilities, including 
reasonable legal costs and expenses.

Pursuant to the Constitution, Catapult may 
arrange and maintain directors’ and officers’ 
insurance for its Directors to the full extent 
permitted by law. Under the deed of indemnity, 
insurance and access, Catapult must obtain such 
insurance during each Director’s period of office 
and for a period of seven years after a Director 
ceases to hold office. This seven year period 
can be extended where certain proceedings 
or investigations commence before the seven 
year period expires.

6.3.2.4. Other information

Directors may also be reimbursed for travel and 
other expenses reasonably incurred in attending 
to Catapult’s affairs. There are no retirement 
benefit schemes for Directors, other than statutory 
superannuation contributions. The interests of 
Directors and management are set out in this 
Section 6.

Directors may be paid such additional or special 
remuneration if they, at the request of the Board, 
and for the purposes of Catapult, perform any 
extra services or make special exertions.
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6.3.2.5. Directors’ shareholdings

The Directors are not required by the Constitution 
to hold any Shares.

On Completion of the Offer, the number of Shares 
and Options held by Directors will be as outlined in 
the table below:

Directors

Relevant 
interest in 
Shares on 

Completion 
(m)*

Interest in 
Options on 
Completion 

(m)*

Adir Shiffman 28.21 1.72

Shaun Holthouse 24.8

Igor van de Griendt 23.0

Calvin Ng 21.41 1.72

Rhonda O’Donnell –

Brent Scrimshaw –

* Directors may hold their interests directly, including 
through holdings by companies or trusts. The Directors 
will not be participating in the Offer.

1 – Includes a relevant interest in shares held by OMIF on 
behalf of investment funds managed by entities 
associated with Calvin Ng and Adir Shiffman.

2 – The Disruptive Option is held by the Disruptive Option 
Holder and is exercisable over 1,664,400 Shares.

6.3.2.6. Executive employment arrangements

Executive Chairman

Pursuant to a Consultancy Agreement entered into 
between Catapult, Catapult Sports and Alia Group 
Pty Ltd (Alia), Alia is required to ensure that Adir 
Shiffman performs the role of Executive Chairman 
of Catapult (Consultancy Agreement). In 
consideration for the provision of services 
(including Adir performing the role of Executive 
Chairman of Catapult) Alia Group will receive a fee 
of $17,000 per month, excluding GST.

The Consultancy Agreement may be terminated 
by any party by giving the other parties thirty days’ 
written notice.

In the event that Alia or Adir engages in any 
conduct in relation to the provision of services 
under the Consultancy Agreement that Catapult 
or Catapult Sports considers to be unlawful, 
dishonest, grossly negligent or harmful to 
Catapult’s interests or reputation, or which 
conduct is fundamentally inconsistent with the 
obligations arising under the Consultancy 
Agreement, Catapult or Catapult Sports may 
terminate the Consultancy Agreement immediately 
and without notice.

A party may also terminate the Consultancy 
Agreement if an insolvency event occurs in relation 
to a party, or a party breaches a material provision 
of the Consultancy Agreement and that breach is 
either not capable of being remedied or, if capable 
of being remedied, the breach cannot be cured 
within 10 Business Days from the receipt of notice 
of the breach.

Upon termination of the Consultancy Agreement, 
Alia, Adir and Alia’s associates are subject to 
a restraint of trade period of 24 months. The 
enforceability of the restraint clause is subject 
to all usual legal requirements. Adir has signed 
a separate undertaking in favour of Catapult 
and Catapult Sports pursuant to which Adir 
undertakes to be bound by the restraint of trade 
in the Consultancy Agreement; to maintain 
the confidentiality of Catapult’s confidential 
information; and to assign to Catapult all 
intellectual property Adir develops in the 
course of providing services to Catapult.

In addition, Adir will receive a listing bonus 
comprising a cash payment of $50,000.

Chief Executive Officer

The Chief Executive Officer, Shaun Holthouse, 
is employed by Catapult Sports under an 
employment agreement. Shaun will receive a fixed 
annual remuneration of $240,000 inclusive of 
superannuation at a rate in line with legislative 
requirements. Shaun will also receive an annual 
director’s fee of $60,000.

Shaun may resign by providing three months’ 
notice to Catapult Sports. Catapult Sports may 
terminate Shaun’s employment without cause 
by making a payment in lieu of notice, equal to 
9 months’ pay plus an additional 1 months’ pay 
for each additional year of service following 2014.

In the event of serious misconduct or other 
specific circumstances warranting summary 
dismissal, Catapult Sports may terminate Shaun’s 
employment agreement immediately by notice in 
writing and without payment in lieu of notice.

Shaun is not subject to any restraint of trade 
period following termination of Shaun’s 
employment agreement.

In addition, Shaun will receive a listing bonus 
comprising a cash payment of $33,333.
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Chief Operating Officer

The Chief Operating Officer, Igor van de Griendt, 
is employed by Catapult Sports under an 
employment agreement. Igor will receive a fixed 
annual remuneration of $190,000 inclusive of 
superannuation at a rate in line with legislative 
requirements. Igor will also receive an annual 
director’s fee of $60,000.

Igor may resign by providing three months’ notice 
to Catapult Sports. Catapult Sports may terminate 
Igor’s employment without cause by making 
a payment in lieu of notice, equal to 9 months’ 
pay plus an additional 1 months’ pay for each 
additional year of service following 2014.

In the event of serious misconduct or other 
specific circumstances warranting summary 
dismissal, Catapult Sports may terminate Igor’s 
employment agreement immediately by notice in 
writing and without payment in lieu of notice.

Igor is not subject to any restraint of trade period 
following termination of Igor’s employment contract.

Chief Financial Officer

The Chief Financial Officer, Brett Coventry, 
is employed by Catapult Sports under an 
employment agreement. Brett will receive a 
fixed annual remuneration of $200,000 inclusive 
of superannuation at a rate in line with 
legislative requirements.

Brett may resign by providing 1 months’ notice to 
Catapult Sports. Catapult Sports may terminate 
Brett’s employment without cause by giving 
1 months’ notice or making a payment in lieu of 
notice equal to the amount Brett would have been 
paid during the notice period.

In the event of serious misconduct or other 
specific circumstances warranting summary 
dismissal, Catapult Sports may terminate Brett’s 
employment agreement immediately by notice in 
writing and without payment in lieu of notice.

Brett is not subject to any restraint of trade 
period following termination of Brett’s 
employment contract.

Brett will receive a listing bonus comprising 
a cash payment of $33,333.

Catapult has also granted to Brett 10,000 
Performance Rights and 105,000 Options over 
Shares under the Employee Plan. For further 
details about the Employee Plan, refer to 
Section 11.7.

The key terms and conditions applicable to Brett are set 
out as follows:

Grant date 31 October 2014

Number and 
exercise price

10,000 Performance Rights, 
with nil exercise price.

105,000 Options, each with an 
exercise price (which will need to 
be paid by Brett Coventry to 
exercise any vested Options) 
equal to the Offer Price.

Consideration 
for grant

Nil.

Vesting period Performance Rights:

> 3 years from the grant date.

Options:

> 3 years from the grant date.

Service vesting 
conditions

Vesting of Options and 
Performance Rights are 
conditional on Brett’s continuous 
appointment as Chief Financial 
Officer, unless terminated 
because of:

> death, total permanent 
disability or redundancy: all 
unvested Options immediately 
vest unless the Board 
determines otherwise;

> retirement or resignation: all 
unvested Options immediately 
lapse unless the Board 
determines otherwise; or

> cause: all unvested Options 
immediately lapse unless the 
Board determines otherwise.

Expiry date 
for exercise

Performance Rights:

> 30 days from the vesting date, 
if not lapsed earlier.

Options:

> 5 years from the grant date, 
if not lapsed earlier.

Other terms Irrespective of the service vesting 
conditions, any Shares provided 
to Brett on exercise of the 
Performance Rights or Options 
will not be released until the 
expiration of 2 years from 
Completion.
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Other senior management

Catapult’s other senior management are 
employed under individual employment 
agreements. These establish:

> total compensation including a base salary 
and superannuation contribution to a fund 
of the individual’s election;

> termination notice provisions of 1 month 
by either party;

> immediate termination rights in the event 
of serious misconduct or other specific 
circumstances warranting summary 
dismissal; and

> in respect of senior managers employed by 
Catapult Sports following the acquisition of 
GPSports, restraint of trade provisions of 
12 months after termination of employment. 
The enforceability of the restraint clause is 
subject to all usual legal requirements.

Prior to the Original Prospectus Date, Catapult has 
granted to senior management and other eligible 
employees Options and Performance Rights 
under the Employee Plan. Catapult has granted 
Options and Performance Rights in accordance 
with the terms generally described above in 
Section 11.7.

6.4. Corporate governance
This section explains how the Board intends to 
oversee the management of Catapult. The Board 
is responsible for the overall corporate governance 
of Catapult. The Board monitors the operational 
and financial position and performance of Catapult 
and oversees the development of Catapult’s 
corporate strategy. The Board is also responsible 
for ensuring the integrity of Catapult’s financial 
reporting and monitors Catapult’s financial results 
on a regular basis.

The main policies and practices adopted by 
Catapult are summarised below. Copies of 
Catapult’s key policies and practices and the 
charters for the Board and each of its committees 
are available at www.catapultsports.com/investors.

6.4.1. ASX Recommendations

Catapult will seek a Listing on ASX. The ASX 
Corporate Governance Council has developed 
and released its 3rd edition of the ASX Corporate 
Governance Principles and Recommendations 
(ASX Principles) for Australian listed entities in 
order to promote investor confidence and to assist 
companies in meeting stakeholder expectations.

The ASX Recommendations are not prescriptions, 
but guidelines.

However, under the ASX Listing Rules, Catapult 
will be required to provide a statement in either its 
annual report or on its website, and also in the 
Appendix 4G that it must lodge with ASX at the 
same time as it lodges its annual report, disclosing 
the extent to which it has followed the ASX 
Recommendations in the reporting period. Where 
Catapult does not follow an ASX Recommendation, 
Catapult must identify the relevant recommendation 
or principle that has not been followed and give 
reasons for not following it.

As at the Original Prospectus Date, Catapult will 
follow the majority of the ASX Recommendations.

6.4.2. Board composition

The Board of Directors comprises:

> Adir Shiffman –Executive Chairman;

> Shaun Holthouse – Chief Executive Officer;

> Igor van de Griendt – Chief Operating Officer;

> Calvin Ng – Non-Executive Director;

> Rhonda O’Donnell – Independent  
Non-Executive Director; and

> Brent Scrimshaw – Independent  
Non-Executive Director.

Detailed biographies of the Board members 
are provided in Section 6.1.

The Board considers an independent Director to 
be a Non-Executive Director who is not a member 
of Catapult’s management and who is free of any 
business or other relationship that could materially 
interfere with or reasonably be perceived to 
interfere with the independent exercise of their 
judgement. The Board will consider the materiality 
of any given relationship on a case-by-case basis 
and has adopted guidelines to assist in this regard. 
The Board reviews the independence of each 
Director in light of interests disclosed to the Board 
from time to time.

The Board Charter sets out guidelines for  
the purpose of determining the independence  
of Directors in accordance with the ASX 
Recommendations and has adopted a definition  
of independence that is based on the definition  
set out in the ASX Recommendations.

The Board considers qualitative principles 
of materiality for the purpose of determining 
‘independence’ on a case-by-case basis. The 
Board will consider whether there are any factors 
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or considerations which may mean that the 
Director’s interest, business or relationship could, 
or could be reasonably perceived to, materially 
interfere with the Director’s ability to act in the best 
interests of Catapult.

The Board considers that each of Rhonda 
O’Donnell and Brent Scrimshaw are able to fulfil 
the role of independent Director for the purpose 
of the ASX Recommendations.

Adir Shiffman, Shaun Holthouse, Igor van de 
Griendt and Calvin Ng are currently considered 
by the Board not to be independent.

Recommendations 2.4 and 2.5 of the ASX 
Recommendations recommend that a majority of 
the Board should be comprised of independent 
Directors and the chairperson should be an 
independent director. However, as at Listing, the 
Board will not consist of a majority of independent 
Directors. Further, the chairperson of the Board 
will not be an independent director. Although the 
composition of the Board does not comply with 
the ASX Recommendations, the Board believes 
that independent judgment is achieved and 
maintained in respect of its decision-making 
processes. In preparing for Listing, the Board 
considers that at six members, the Board is an 
appropriate size. Furthermore, all Directors are 
entitled to seek independent professional advice 
as and when required. The Directors believe that 
they are able to objectively analyse the issues 
before them in the best interests of all 
Shareholders and in accordance with their 
duties as Directors.

6.4.3. Roles and responsibilities of the Board

The Board Charter adopted by the Board sets 
out the roles and responsibilities of the Board. 
It envisages that the Board should comprise 
directors with a range of skills, expertise, 
experience and diversity which are relevant 
to Catapult’s business and the Board’s 
responsibilities. The Board Charter allows the 
Board to delegate powers and responsibilities to 
committees established by the Board. The Board 
retains ultimate accountability to Shareholders in 
discharging its duties.

The Board has responsibility for providing overall 
strategic guidance for Catapult and effective 
oversight of management. The Board ensures 
that the activities of Catapult comply with its 
Constitution, from which the Board derives its 
authority to act, and with the relevant legal and 
regulatory requirements.

The Board has delegated day-to-day management 
of the business and affairs of Catapult to executive 
management and will set the levels of authority 
for the CEO, COO, CFO and other members 
of executive management. These levels will be 
periodically reviewed by the Board and documented.

However, there are certain matters which are 
reserved for the collective decision of the Board, 
to ensure good corporate governance by retaining 
Board control over significant decisions while 
allowing appropriate matters to be dealt with 
effectively under authority delegated to 
executive management.

Most significantly, these matters include:

(a) protecting and enhancing the value of the 
assets of Catapult;

(b) providing leadership and setting Catapult’s 
strategic direction, and monitoring and 
reviewing Catapult’s performance against 
these strategic directions and objectives;

(c) reviewing and ratifying internal controls, codes 
of conduct and legal compliance;

(d) reviewing Catapult’s financial statements and 
overseeing the integrity of Catapult’s 
accounting and corporate reporting systems, 
including the external audit;

(e) approving and reviewing the operating budget 
and the strategic plan for Catapult;

(f) evaluating performance and determining the 
remuneration of the CEO and senior 
management and Catapult’s remuneration 
framework generally;

(g) ensuring the significant risks facing Catapult 
have been identified and ensuring adequate 
control monitoring and reporting mechanisms 
are in place;

(h) approving transactions relating to acquisitions, 
divestments and capital expenditure above 
delegated authority limits;

(i) approving Catapult’s financial and 
dividend policy;

(j) appointing the CEO;

(k) overseeing Catapult’s process for making 
timely and balanced disclosure of all material 
information concerning Catapult that 
a reasonable person would expect to have 
a material effect on the price or value of 
Catapult’s securities;
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(l) ensuring that Catapult has in place an 
appropriate risk management framework and 
setting the risk level within which the Board 
expects senior management to operate; and

(m) monitoring the effectiveness of Catapult’s 
governance practices.

The Board has adopted a performance evaluation 
process in relation to the Board, the Board 
committees, individual Directors and senior 
management.

The Board has delegated some of its functions to 
committees, although ultimate responsibility for 
those functions remains with the Board.

6.4.4. Board committees

To assist in carrying out its responsibilities, the Board 
has established an Audit and Risk Committee and 
a Remuneration and Nomination Committee.

The Audit and Risk Committee will consist of at 
least three members, a majority of whom are 
independent Non-Executive Directors. The chair 
of the Audit and Risk Committee must be an 
independent non-executive Director.

The Remuneration and Nomination Committee will 
consist of at least three members, a majority of 
whom are independent Non-Executive Directors. 
The chair of the Remuneration and Nomination 
Committee must be an independent  
non-executive Director.

Each of the Audit and Risk Committee and the 
Remuneration and Nomination Committee (and 
any other committee established by the Board 
from time to time) has (or will have) terms of 
reference which set out the roles, responsibility, 
composition and processes of that committee.

Other committees may be established by the 
Board as and when required. Membership of 
Board committees will be based on the needs 
of Catapult, relevant legislative and other 
requirements and the skills and experience 
of individual Directors.

6.4.4.1. Audit and Risk Committee

The Audit and Risk Committee is responsible for 
monitoring, reviewing, and reporting to the Board 
on the propriety of related party transactions, 
financial reporting matters, risk management and 
internal controls and external audit functions.

In addition, the Audit and Risk Committee is 
responsible for making recommendations to the 
Board in relation to the appointment of the 
external auditors, the approval of their 
remuneration and the terms of their engagement.

As at Listing, the Audit and Risk Committee 
comprises Rhonda O’Donnell (chairperson), 
Calvin Ng and Igor van de Griendt. Accordingly, 
the Audit and Risk Committee will not consist 
of only Non-Executive Directors, nor will it consist 
of a majority of independent Directors and it will 
not comply with Recommendations 4.1 or 7.1 
of the ASX Recommendations in relation to the 
composition of the Audit and Risk Committee. 
However, the Board has considered Catapult’s 
immediate requirements as it transitions to an 
ASX listed company and is satisfied that the 
composition of the committee reflects an 
appropriate range of independence, skills 
and experience for Catapult.

6.4.4.2. Remuneration and Nomination 
Committee

The Remuneration and Nomination Committee 
is responsible for establishing, overseeing and 
advising the Board in relation to:

(a) nomination matters, being, Board succession 
planning, induction and continuing professional 
development of Directors and Board and 
committee performance evaluation; and

(b) remuneration matters, being, remuneration 
arrangements and incentive plans, assessment 
of management performance and other human 
resources related matters.

As at Listing, the Audit and Risk Committee 
comprises Brent Scrimshaw (chairperson), Rhonda 
O’Donnell and Calvin Ng. Accordingly, the 
Remuneration and Nomination Committee will have 
at least three members, a majority of whom are 
independent non-executive directors and which is 
chaired by an independent non-executive director.

In addition, the Board has adopted a skills matrix 
which provides a guide as to the skills, knowledge, 
experience, personal attributes and other criteria 
that Catapult is looking to achieve in its Board 
membership. When the need for a new director 
is identified, the required experience and 
competencies of the new director are defined in 
the context of this matrix and any gaps that may 
exist. Generally a list of potential candidates is 
identified based on the skills required and other 
issues such as geographic location and 
diversity criteria.
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6.4.5. Corporate governance policies

The Board has adopted the following corporate 
governance policies, each of which has been 
prepared having regard to the ASX 
Recommendations. Catapult’s policies and 
corporate governance practices will continue to 
be reviewed regularly and will continue to be 
developed and refined to meet the needs of 
Catapult and best practice.

6.4.5.1. Code of Conduct

The Board recognises the need to observe the 
highest standards of corporate practice and 
business conduct. Accordingly, the Board has 
adopted a Code of Conduct, which sets out the 
way Catapult seeks to conduct business. Catapult 
intends to carry on business honestly and fairly, 
acting only in ways that reflect well on Catapult and 
in strict compliance with all laws and regulations.

The policy document outlines Catapult’s 
employees’ obligations of compliance with the 
Code of Conduct, and explains how the code 
interacts with Catapult’s other corporate 
governance policies.

Responsibilities include protection of Catapult’s 
business, using Catapult’s resources in an 
appropriate manner, protecting confidential 
information and avoiding conflicts of interest.

6.4.5.2. Continuous Disclosure Policy

Once listed, Catapult will be required to comply 
with the continuous disclosure requirements of 
ASX Listing Rules and the Corporations Act. 
Catapult will be required to disclose to ASX  
any information concerning Catapult which 
a reasonable person would expect to have 
a material effect on the price or value of 
Catapult securities.

Catapult is committed to observing its disclosure 
obligations under the ASX Listing Rules and 
Corporations Act. The Board aims to ensure that 
Shareholders and stakeholders are informed of  
all major developments affecting Catapult’s state  
of affairs. As such, Catapult has adopted a 
Continuous Disclosure Policy and Shareholder 
Communication Policy, which together establish 
procedures to ensure that Directors and senior 
management are aware of, and fulfil their obligations 
in relation to, providing timely, full and accurate 
disclosure of material information to Catapult’s 
stakeholders and comply with Catapult’s 
disclosure obligations under the Corporations Act 
and Listing Rules. The Continuous Disclosure 

Policy also sets out procedures for communicating 
with the media and the market.

6.4.5.3. Communication Policy

The Board’s aim is to ensure that Shareholders 
are provided with sufficient information to assess 
the performance of Catapult and that they are 
informed of all major developments affecting the 
state of affairs of Catapult relevant to Shareholders 
in accordance with all applicable laws. Information 
will be communicated to Shareholders through the 
lodgement of other information with ASX as required 
by Catapult’s continuous disclosure obligations 
and by publishing information on Catapult’s website.

In particular, Catapult’s website will contain 
information about it, including media releases,  
key policies and the terms of reference of its 
Board committees. All announcements made  
to the market and other relevant information  
will be posted on Catapult’s website at  
www.catapultsports.com/investors as soon 
as they have been released to ASX.

6.4.5.4. Securities Trading Policy

Catapult has adopted a Securities Trading 
Policy which will apply to Catapult, its Directors, 
and senior management and other persons 
nominated by the Board from time to time (Key 
Management Personnel).

The Securities Trading Policy is intended to explain 
the types of conduct in relation to dealings in 
Shares that are prohibited under the Corporations 
Act and establish procedures in relation to Key 
Management Personnel dealing in Shares.

Subject to certain exceptions, including severe 
financial hardship, the Securities Trading Policy 
defines certain “prohibited periods” during which 
trading in Shares by Key Management Personnel 
is prohibited. Those prohibited periods are 
currently defined as any of the following periods:

> the period commencing 6 weeks prior to the 
release of Catapult’s half year results to ASX 
and ending at the beginning of the next trading 
day after such release;

> the period commencing 6 weeks prior to the 
release of Catapult’s year end results to ASX 
and ending at the beginning of the next trading 
day after such release;

> the period commending 2 weeks prior to 
Catapult’s Annual General Meeting and ending 
at the beginning of the next trading day after 
the Annual General Meeting; and
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> any other time imposed by the Board when it 
is considering matters which are subject to the 
exceptions to the continuous disclosure 
requirements set out in ASX Listing Rule 3.1A.

In all instances, buying or selling Shares is not 
permitted at any time by any person who 
possesses price-sensitive information in a manner 
contrary to the Corporations Act.

The Securities Trading Policy also sets out the 
restrictions imposed on any Key Management 
Personnel in dealing in Shares when in possession 
of “inside information”, being information relating to 
Catapult which is not generally available but, if the 
information were generally available, would be 
likely to have a material effect on the price or value 
of the Shares.

6.4.5.5. Risk Management Policy

The identification and proper management of 
Catapult’s risks are a fundamental priority of the 
Board. Catapult has adopted a risk management 
policy appropriate for its business (which is 
reflected in the Audit Risk and Management 
Committee’s Charter).

This policy highlights the risks relevant to 
Catapult’s operations and Catapult’s commitment 
to designing and implementing systems 
appropriate to reduce and minimise its risks.

The Board is responsible for overseeing and 
approving risk management strategy and policies. 
The Board has delegated to the Audit and Risk 
Management Committee responsibility for 
identifying major risk areas and monitoring risk 
management to provide assurance that major 
business risks are identified, consistently 
assessed and appropriately addressed.

Catapult will undertake reviews of its risk 
management procedures at least annually to 
ensure its effectiveness, continued application 
and relevance.

Catapult has in place a system whereby 
management is required to report as to its 
adherence to policies and guidelines approved 
by the Board for the management of risks.

6.4.5.6. Diversity Policy

Catapult has a strong commitment to diversity 
and seeks to promote an inclusive culture where 
people are encouraged to succeed to the best of 
their ability. Catapult understands that promoting 
diversity can enrich Catapult’s perspective, 
improve corporate performance, increase 
Shareholder value and maximise the probability 
of the achievement of Catapult’s goals.

For the purposes of this policy, ‘diversity’ 
encompasses (without limitation) diversity of 
gender, age, ethnicity and cultural background.

Catapult has adopted a diversity policy which sets 
out its commitment to diversity and inclusion in the 
workplace. In its annual report, Catapult will disclose 
the measurable objectives for achieving gender 
diversity and its progress towards achieving them, 
and will also disclose the proportions of men and 
women on the Board, in senior executive positions 
and across the whole Group.

6.4.5.7. Privacy Policy

Catapult is committed to protecting the safety and 
security of its clients and users of its products and 
is sensitive to their concerns about the protection 
of their personal information provided to Catapult. 
Catapult’s privacy policy details how any personal 
information collected by Catapult is used.
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7. Details of the Offer and 
the Employee Offer

7.1. Description of the Offer
The Offer is an initial public offering of 
approximately 21.82 million Shares at the Offer 
Price of $0.55 per Share. The New Shares to be 
issued in the Offer will represent approximately 
18.2% of the Shares on issue on Completion 
of the Offer. The Offer is expected to raise 
approximately $12.0 million from the issue of 
New Shares by Catapult.

The New Shares are fully paid ordinary Shares 
and will, once issued, rank equally with Existing 
Shares. A summary of the rights attaching to the 
Shares is set out in Section 11.10.

On Completion, approximately 87.47  million 
Shares, representing 72.8% of the Shares on 
issue, will be held by Escrowed Shareholders and 
will be subject to escrow agreements described  
in Sections 11.4 and 11.5.

The Offer is fully underwritten by the Joint 
Lead Managers.

7.1.1. Structure of the Offer

The Offer comprises:

> the Broker Firm Offer; and

> the Institutional Offer.

There is no general public offer of Shares.

The allocation of New Shares between the Broker 
Firm Offer and the Institutional Offer was 
determined by the Joint Lead Managers, and 
Catapult, having regard to the allocation policies 
outlined in this Section 7.

The Offer is made on the terms, and is subject to 
the conditions, set out in this Prospectus.

7.1.2. Purpose of the Offer and use of 
Offer proceeds

The purpose of the Offer is to:

> provide Catapult with the required funding to 
complete its work program as detailed below;

> achieve a listing on ASX to improve access to 
capital markets; and

> to provide a market for the Shares.

The total gross proceeds of the Offer will be equal 
to the number of New Shares issued by Catapult 
under the Offer multiplied by the Offer Price.

The Offer is expected to raise approximately 
$12 million. Those proceeds will be applied to 
the following:

Use Amount ($M)

Costs of the Offer $2.0m

Repayment of Shareholder Loans $0.5m

Repayment of other loans $1.5m

Research of consumer wearable 
concept $0.5m

Expansion of Catapult’s 
analytics team $0.7m

Expansion of offshore operations $2.1m

Working capital to fund 
Catapult’s ongoing growth $4.7m

Total $12.0m
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7.1.3. Existing Shareholders

The table below summarises the ownership of Shares, Options and Performance Rights on issue over existing 
Shares immediately prior to Completion of the Offer.

Immediately prior to Completion

Shareholder Description
Shares 

(million) %
Options and 

Performance Rights

Manton Robin Pty Ltd Entity associated with 
Shaun Holthouse 24.8 25.2% –

Charlaja Pty Ltd Entity associated with 
Igor van de Griendt 23.0 23.4% –

One Managed 
Investment Funds Ltd

Held on behalf of investment 
funds managed by entities 
associated with Calvin Ng 
and Adir Shiffman 21.4 21.7% –

BBHF Pty Ltd Entity associated with 
Adir Shiffman 6.9 7.0% –

AET Structured Finance 
Services Pty Ltd Catapult Employee Share Plan 3.9 3.9% –

Disruptive Asset 
Management Pty Ltd

Entity associated with Calvin 
Ng and Adir Shiffman 1.7 million Disruptive Options¹

Certain managers and 
employees of Catapult

Options and Performance 
Rights issued over existing 
Shares under the 
Employee Plan – –

2.874 million Options

240,000 Performance Rights

Other Various other seed investors 
and employees 18.5 18.8% –

TOTAL 98.3 100%

1 The Disruptive Option is exercisable over 1,664,400 unissued Shares.

7.1.4. Shareholding structure on Completion

The details of the ownership of Shares on Completion of the Offer are set out below:

Shares on issue Million %

Shares on issue on Completion of the Offer 120.2 100

Made up of:

New Shares issued under the Offer 21.8 18.16%

Shares held by Existing Shareholders 98.3 81.84%
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7.1.5. Control implications of the Offer

The Directors do not expect any Shareholder to 
have a controlling interest in Catapult immediately 
after Completion.

7.1.6. Capital adequacy

The Directors believe that on Completion, 
Catapult will have sufficient funds available 
from the cash proceeds of the Offer to fulfil 
the purposes of the Offer and meet Catapult’s 
stated business objectives.

Additional funding may be required if costs exceed 
Catapult’s estimates to:

> effectively implement its business and 
operational plans in the future;

> take advantage of opportunities for 
acquisitions, joint ventures or other business 
opportunities; and/or

> meet any unanticipated liabilities or expenses 
which Catapult may incur.

7.1.7. Investment risks

As with any share investment, there are a number 
of risks associated with investing in Catapult. 
The principal risks that could impact Catapult are 
detailed in Section 5. You are advised to consider 
these risks carefully before deciding whether to 
invest in Catapult and to seek appropriate 
professional advice. In particular, Catapult’s 
financial forecasts are based on various 
assumptions. These assumptions may be affected 
by a range of business and other risks (including 
risks that apply equally to all companies and 
businesses such as changes in interest rates, 
movements in exchange rates and general 
economic conditions). The assumptions relevant 
to the Forecast Financial Information are set out in 
Section 4 and the risks are set out in Section 5.

7.2. Institutional Offer
7.2.1. Invitations to bid

The Institutional Offer consisted of an invitation 
to certain Institutional Investors in Australia and 
a number of other eligible jurisdictions to apply 
for Shares. The Joint Lead Managers separately 
advised Institutional Investors of the Application 
procedures for the Institutional Offer.

7.2.2. Allocation policy under the 
Institutional Offer

The allocation of Shares between the Institutional 
Offer and the Broker Firm Offer was determined 
by the Joint Lead Managers in consultation with 
Catapult. The Joint Lead Managers in consultation 
with Catapult had absolute discretion regarding 
the basis of the allocation of Shares among 
Institutional Investors.

Participants in the Institutional Offer have been 
advised of their allocation of Shares, if any, by the 
Joint Lead Managers. The allocation policy was 
influenced by the following factors:

> the number of Shares bid for by particular 
Applicants;

> the timelines of the bid by particular 
Applicants;

> Catapult’s desire for an informed and active 
trading market following Listing;

> Catapult’s desire to establish a spread of 
institutional Shareholders;

> the overall level of demand under the Broker 
Firm Offer and Institutional Offer;

> the size and type of funds under management 
of particular Applicants;

> the likelihood that particular Applicants will be 
long-term Shareholders; and

> any other factors that Catapult and the Joint 
Lead Managers considered appropriate.

7.3. Broker Firm Offer
7.3.1. Who can apply under the Broker Firm Offer

The Broker Firm Offer is open to persons who 
have received a firm allocation of Shares from 
their Broker and who have a registered address 
in Australia. Investors who have been offered 
a firm allocation by a Broker will be treated as an 
Applicant under the Broker Firm Offer in respect 
of that allocation.

Investors should contact their Broker to determine 
whether they may be allocated Shares under the 
Broker Firm Offer. The Broker Firm Offer is not 
open to persons in the United States.

No brokerage, commission or stamp duty is payable 
on the acquisition of Shares under the Offer.
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7.3.2. How to apply under the Broker Firm Offer

Applications for Shares may only be made on 
a Broker Firm Application Form attached to or 
accompanying this Prospectus or in its paper 
copy form which may be downloaded in its 
entirety from www.catapultsports.com/investors.  
If you are an investor applying under the Broker 
Firm Offer, you should complete and lodge your 
Broker Firm Application Form with the Broker from 
whom you received your firm allocation. Broker 
Firm Application Forms must be completed in 
accordance with the instructions given to you by 
your Broker and the instructions set out on the 
reverse of the Broker Firm Application Form.

By making an Application, you declare that you 
were given access to this Prospectus, together 
with a Broker Firm Application Form. The 
Corporations Act prohibits any person from 
passing an Application Form to another person 
unless it is attached to, or accompanied by, a hard 
copy of this Prospectus or the complete and 
unaltered electronic version of this Prospectus.

The minimum Application under the Broker Firm 
Offer is 3,750 Shares (requiring an investment of 
$2,062.50) and then in multiples of 450 Shares 
($247.50) thereafter. There is no maximum value of 
Shares that may be applied for under the Broker 
Firm Offer. Catapult reserves the right to 
aggregate any Applications which they believe 
may be multiple Applications from the same 
person. Catapult may determine a person to be 
eligible to participate in the Broker Firm Offer, 
and may amend or waive the Broker Firm Offer 
application procedures or requirements in its 
discretion in compliance with applicable laws.

Applicants under the Broker Firm Offer must lodge 
their Broker Form Application Form and Application 
Monies with the relevant Broker in accordance with 
the relevant Broker’s directions in order to receive 
their firm allocation. Applicants under the Broker 
Firm Offer must not send their Broker Form 
Application Forms to the Share Registrar.

The Broker Firm Offer opens at 9.00am AEDT 
on 8 December 2014 and is expected to close 
at 5.00pm AEDT on 12 December 2014. Catapult 
may elect to extend the Offer or any part of it, or 
to accept late Applications either generally or in 
particular cases. Your Broker may impose an earlier 
Closing Date. Applicants are therefore encouraged 
to submit their Applications as early as possible. 
Please contact your Broker for instructions.

7.3.3. Payment methods

Applicants under the Broker Firm Offer must pay 
their Application Monies in accordance with the 
instructions from their Broker.

7.3.4. Application Monies

Catapult reserves the right to decline any 
Application and all Applications in whole or in part, 
without giving any reason. Applicants under the 
Broker Firm Offer whose Applications are not 
accepted, or who are allocated a lesser number 
of Shares than the amount applied for, will receive 
a refund of all or part of their Application Monies, 
as applicable. Interest will not be paid on any 
monies refunded.

Applicants whose Applications are accepted 
in full will receive the whole number of Shares 
calculated by dividing the Application Amount by 
the Offer Price. Where the Offer Price does not 
divide evenly into the Application Amount, the 
number of Shares to be allocated will be 
determined by the Applicant’s Broker.

Cheque(s) or bank draft(s) must be in Australian 
Dollars and drawn on an Australian branch of an 
Australian bank, must be crossed ‘Not Negotiable’ 
and must be made payable in accordance with 
the directions of the Broker from whom the 
Applicant received a firm allocation.

Applicants should ensure that sufficient funds are 
held in the relevant account(s) to cover the amount 
of the cheque(s) or bank draft(s). If the amount of 
your cheque(s) or bank draft(s) for Application 
Monies (or the amount for which those cheque(s) 
or bank draft(s) clear in time for allocation) is less 
than the amount specified on your Broker Firm 
Application Form, you may be taken to have 
applied for such lower dollar amount of Shares  
as your cleared Application Monies will pay for 
(and to have specified that amount on your Broker 
Firm Application Form) or your Application may 
be rejected.

7.3.5. Acceptance of Applications

An Application in the Broker Firm Offer is an offer 
by the Applicant to Catapult to subscribe for or 
purchase Shares for all or any of the Application 
amount specified in and accompanying the 
Application Form at the Offer Price on the terms 
and conditions set out in this Prospectus including 
any supplementary or replacement prospectus 
and the Broker Firm Application Form (and 
including the acknowledgements in Section 7.6). 
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To the extent permitted by law, an Application 
is irrevocable.

Catapult reserves the right to decline any 
Application in whole or in part, without giving any 
reason. An Application may be accepted by 
Catapult and the Joint Lead Managers in respect 
of the full number of Shares specified in the Broker 
Firm Application Form or any of them, without 
further notice to the Applicant. Acceptance of an 
Application will give rise to a binding contract.

7.3.6. Allocations under the Broker Firm Offer

The firm allocation of Shares to Brokers has been 
determined by the Joint Lead Managers in 
consultation with Catapult.

Shares which have been allocated to Brokers for 
allocation to their Australian resident retail clients 
will be issued or transferred to the Applicants who 
have received a valid allocation of Shares from 
those Brokers. It will be a matter for the Brokers 
how they allocate Shares among their retail clients, 
and they (and not Catapult or the Joint Lead 
Managers) will be responsible for ensuring that 
retail clients who have received an allocation from 
them, receive the relevant Shares.

7.4. Employee Offer
7.4.1. Description of the Employee Offer

The Employee Offer is being made in accordance 
with the terms of the Employee Plan to certain 
Eligible Employees of Catapult.

The number of Performance Rights that will be 
made available to each Eligible Employee is set 
out in their personalised Employee Offer 
Application Form. The maximum number of 
Performance Rights offered under the Employee 
Offer is 170,000.

A Performance Right gives each Eligible Employee 
the right to be provided with one Share if the 
Performance Right vests in accordance with the 
terms contained in your personalised Employee 
Offer Application Form and the Employee Plan.

A Performance Right can only vest (and will only be 
exercised) if certain conditions are satisfied, including 
that the Eligible Employee is still an employee of 
the Group at the end of the Vesting Period.

These conditions are described in more detail in 
Section 11.7.

Eligible Employees do not need to pay any money 
to apply for a Performance Right and Eligible 
Employees do not need to pay any money to 
exercise the Performance Right.

7.4.2. Who may apply for Performance Rights?

The Employee Offer is being made only to Eligible 
Employees. Employees of the Group who were 
invited to participate in the Employee Plan prior 
to the Original Prospectus Date are not eligible 
to participate under the Employee Offer.

Catapult reserves the right to determine whether 
a person is an Eligible Employee and reserves the 
right to reject any Application which it believes 
comes from, or relates to, a person who is 
ineligible to participate in the Employee Offer.

7.4.3. How to apply for Performance Rights 
under the Employee Offer

To participate in the Employee Offer, Eligible 
Employees must complete and return their 
personalised Employee Offer Application Form 
in accordance with the procedures set out in 
their personalised Application Form. Eligible 
Employees can only apply for their full allocation 
of Performance Rights, as set out in their 
personalised Employee Offer Application Form.

By making an Application, you declare that you 
were given access to this Prospectus, together 
with an Employee Offer Application Form. The 
Corporations Act prohibits any person from 
passing an Application Form to another person 
unless it is attached to, or accompanied by, a hard 
copy of this Prospectus or the complete and 
unaltered electronic version of this Prospectus.

Eligible Employees must complete and return 
their personalised Employee Offer Application 
Form in accordance with the instructions on the 
Employee Offer Application Form and ensure 
that it is returned to the Share Registrar by the 
Closing Date.

The Employee Offer opens at 9.00am AEDT on 
8 December 2014 and is expected to close at 
5.00pm AEDT on 12 December 2014. Catapult 
may elect to extend the Employee Offer or any 
part of it, or to accept late Applications either 
generally or in particular cases.

7.4.4. Acceptance of Applications

An Application in the Employee Offer is an offer 
by the Applicant to Catapult to be granted all 
of the Performance Rights specified in and 
accompanying an Eligible Employee’s 
personalised Employee Offer Application Form 
on the terms and conditions set out in this 
Prospectus, including any supplementary or 
replacement prospectus, and the Employee 
Offer Application Form (and including the 
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acknowledgements in Section 7.6). To the extent 
permitted by law, an Application is irrevocable.

Catapult reserves the right to decline any 
Application in whole or in part, without giving any 
reason. Acceptance of an Application will give rise 
to a binding contract.

No brokerage, commission or stamp duty 
is payable on the acquisition of Shares under 
the Offer.

7.4.1. Description of Performance Rights

The rights attaching to the Performance Rights are:

> set out in the Employee Plan and your 
personalised Employee Offer Application 
Form; and

> in certain circumstances, regulated by the 
Corporations Act, ASX Listing Rules and 
common law.

A summary of the principal rights, liabilities and 
obligations attaching to Performance Rights and 
a description of the material provisions of the 
Employee Plan is set out in Section 11.7. This 
summary is not intended to be an exhaustive or 
definitive summary of the Performance Rights. 
For an Eligible Employee to obtain a definitive 
assessment of the rights which attach to 
Performance Rights in any specific circumstances, 
the Eligible Employee should seek their own 
legal advice.

7.4.2. What happens when Performance 
Rights vest?

If the relevant Conditions are satisfied and your 
Performance Rights have not otherwise lapsed, 
you will be notified and your relevant Performance 
Rights will vest and be automatically exercised. 
You do not need to pay any money to exercise 
these rights and you will automatically be provided 
with Shares.

If you are provided with Shares, you will be free to 
deal with those Shares in the same manner as 
other Shareholders.

In certain limited circumstances, your 
Performance Rights may vest even though the 
Vesting Period has not elapsed or the Conditions 
have not otherwise been satisfied. These 
circumstances are set out in Section 11.7.

7.4.3. Ranking of new Shares

If the Performance Rights vest and are exercised, 
Catapult may transfer existing Shares or it may 

issue new Shares. Shares issued to the Eligible 
Employee following vesting and exercise of 
Performance Rights will be fully paid shares in the 
capital of Catapult and will rank equally with 
existing Shares and Catapult will, as soon as 
reasonably practicable after issue, make an 
application to ASX for quotation of those Shares.

7.5. Underwriting arrangements
The Offer is fully underwritten by the Joint Lead 
Managers – Baillieu Holst and Bell Potter 
Securities. The Joint Lead Managers and Catapult 
entered into an Underwriting Agreement under 
which the Joint Lead Managers agree, subject to 
certain conditions and termination events, to 
underwrite all Applications. The Underwriting 
Agreement sets out a number of circumstances 
under which the Joint Lead Managers may 
terminate the Underwriting Agreement and their 
underwriting obligations. A summary of certain 
terms of the Underwriting Agreement, including 
the termination provisions, is set out in 
Section 11.11.

7.6. Restrictions on distribution
No action has been taken to register or qualify 
this Prospectus, the Shares, the Performance 
Rights, the Offer or the Employee Offer or 
otherwise to permit a public offering of the 
Shares or Performance Rights in any jurisdiction 
outside Australia.

The Prospectus does not constitute an offer or 
invitation to subscribe for Shares or Performance 
Rights in any jurisdiction in which, or to any person 
to whom, it would not be lawful to make such an 
offer or invitation or issue under this Prospectus.

This Prospectus may not be distributed to any 
person, and the New Shares may not be offered 
or sold, in any country outside Australia except to 
the extent permitted below.

Each Applicant in the Broker Firm Offer will be 
taken to have represented, warranted and agreed 
as follows:

> it understands that the Shares have not been, 
and will not be, registered under the US 
Securities Act or the securities laws of any 
state of the United States and may not be 
offered, sold or resold in the United States;

> it is not in the United States;

> it has not and will not send the Prospectus or 
any other material relating to the Offer to any 
person in the United States; and
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> it will not offer or sell the Shares in the 
United States or in any other jurisdiction 
outside Australia.

Each Applicant under the Institutional Offer will 
be required to make certain representations, 
warranties and covenants set out in the 
confirmation of allocation letter distributed to it.

Each Applicant in the Employee Offer will be 
taken to have represented, warranted and agreed 
as follows:

> it understands that the Performance Rights 
have not been, and will not be, registered 
under the US Securities Act or the securities 
laws of any state of the United States and 
may not be offered, sold or resold in the 
United States;

> it is not in the United States;

> it has not and will not send the Prospectus or 
any other material relating to the Employee 
Offer to any person in the United States; and

> the Performance Rights are not transferrable 
and are subject to the Conditions set out in 
this Prospectus, the Employee Plan and its 
personalised Employee Offer Application Form.

Hong Kong

WARNING: This document has not been, and will 
not be, registered as a prospectus under the 
Companies (Winding Up and Miscellaneous 
Provisions) Ordinance (Cap. 32) of Hong Kong, 
nor has it been authorised by the Securities and 
Futures Commission in Hong Kong pursuant to 
the Securities and Futures Ordinance (Cap. 571) of 
the Laws of Hong Kong (the “SFO”). No action has 
been taken in Hong Kong to authorise or register 
this document or to permit the distribution of this 
document or any documents issued in connection 
with it. Accordingly, the New Shares have not 
been and will not be offered or sold in Hong Kong 
other than to “professional investors” (as defined in 
the SFO).

No advertisement, invitation or document relating 
to the New Shares has been or will be issued, or 
has been or will be in the possession of any 
person for the purpose of issue, in Hong Kong or 
elsewhere that is directed at, or the contents of 
which are likely to be accessed or read by, the 
public of Hong Kong (except if permitted to do so 
under the securities laws of Hong Kong) other  
than with respect to New Shares that are or 
are intended to be disposed of only to persons 
outside Hong Kong or only to professional 

investors (as defined in the SFO and any rules 
made under that ordinance). No person allotted 
New Shares may sell, or offer to sell, such 
securities in circumstances that amount to an offer 
to the public in Hong Kong within six months 
following the date of issue of such securities.

The contents of this document have not been 
reviewed by any Hong Kong regulatory authority. 
You are advised to exercise caution in relation to 
the offer. If you are in doubt about any contents of 
this document, you should obtain independent 
professional advice.

New Zealand

This document has not been registered, filed with 
or approved by any New Zealand regulatory 
authority under or in accordance with the 
Securities Act 1978 (New Zealand). The New 
Shares are not being offered or sold in 
New Zealand, or allotted with a view to being 
offered for sale in New Zealand, and no person 
in New Zealand may accept a placement of New 
Shares other than to:

> persons whose principal business is the 
investment of money or who, in the course 
of and for the purposes of their business, 
habitually invest money; or

> persons who are each required to (i) pay 
a minimum subscription price of at least 
NZ$500,000 for the securities before allotment 
or (ii) have previously paid a minimum 
subscription price of at least NZ$500,000 for 
securities of the Company (“initial securities”) 
in a single transaction before the allotment of 
such initial securities and such allotment was 
not more than 18 months prior to the date of 
this document.

Singapore

This document and any other materials relating to 
the New Shares have not been, and will not be, 
lodged or registered as a prospectus in Singapore 
with the Monetary Authority of Singapore. 
Accordingly, this document and any other 
document or materials in connection with the offer 
or sale, or invitation for subscription or purchase, 
of New Shares, may not be issued, circulated or 
distributed, nor may the New Shares be offered or 
sold, or be made the subject of an invitation for 
subscription or purchase, whether directly or 
indirectly, to persons in Singapore except pursuant 
to and in accordance with exemptions in 
Subdivision (4) Division 1, Part XIII of the Securities 
and Futures Act, Chapter 289 of Singapore (the 
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“SFA”), or as otherwise pursuant to, and in 
accordance with the conditions of any other 
applicable provisions of the SFA.

This document has been given to you on the basis 
that you are (i) an existing holder of the Company’s 
shares, (ii) an “institutional investor” (as defined in 
the SFA) or (iii) a “relevant person” (as defined in 
section 275(2) of the SFA). In the event that you are 
not an investor falling within any of the categories 
set out above, please return this document 
immediately. You may not forward or circulate this 
document to any other person in Singapore.

Any offer is not made to you with a view to the 
New Shares being subsequently offered for sale 
to any other party. There are on-sale restrictions 
in Singapore that may be applicable to investors 
who acquire New Shares. As such, investors are 
advised to acquaint themselves with the SFA 
provisions relating to resale restrictions in 
Singapore and comply accordingly.

United States

This Prospectus may not be distributed in the 
United States unless it is attached to an Offering 
Circular for distribution solely to a limited number 
of “accredited investors”, as defined in Rule 501(a) 
under the US Securities Act of 1933 (the “US 
Securities Act”). The New Shares have not been, 
and will not be, registered under the US Securities 
Act or the securities laws of any state of the United 
States, and may not be offered or sold in the 
United States except in transactions exempt from 
the registration requirements of the US Securities 
Act and applicable US state securities laws.

7.7. Discretion regarding the Offer and the 
Employee Offer
Catapult may withdraw the Offer or the Employee 
Offer at any time before the issue of New Shares 
or Performance Rights to Successful Applicants 
under the Offer or Employee Offer. If the Offer, 
or any part of it, does not proceed, all relevant 
Application Monies will be refunded (without 
interest) as soon as practicable in accordance 
with the requirements of the Corporations Act.

Catapult and the Joint Lead Managers also 
reserve the right to extend the Offer or the 
Employee Offer or any part of it, accept late 
Applications or bids either generally or in particular 
cases, reject any Application or bid, or allocate to 
any Applicant fewer Shares or Performance Rights 
than the amount applied or bid for.

7.8. ASX listing
Catapult has applied to ASX for Catapult to be 
admitted to the Official List and for ASX to grant 
Official Quotation to:

> the New Shares to be issued under this 
Prospectus pursuant to the Offer; and

> the Existing Shares on issue,

other than those that are determined by ASX to be 
Restricted Securities in accordance with the ASX 
Listing Rules.

Catapult’s ASX code is expected to be CAT.

If approval is not granted within three months 
(or such longer period as permitted by ASIC) of 
the Original Prospectus Date, the Offer will be 
cancelled and no New Shares will be issued and 
all Application Monies will be refunded in full 
without interest in accordance with the 
requirements of the Corporations Act.

Neither ASX nor ASIC take any responsibility for 
the content of this Prospectus or the investment 
to which it relates. The fact that ASX may admit 
Catapult to the Official List and grant Official 
Quotation to the Shares is not to be taken in any 
way as an indication by ASX as to the merits of 
Catapult or the Shares.

Catapult will be required to comply with the ASX 
Listing Rules, subject to any waivers obtained by 
Catapult from time to time.

7.9. CHESS and issuer sponsored holdings
Catapult will apply to participate in ASX’s Clearing 
House Electronic Subregister System (CHESS) 
and will comply with the ASX Listing Rules and the 
ASX Settlement Operating Rules. CHESS is an 
electronic transfer and settlement system for the 
transactions in securities quoted on ASX under 
which transfers are effected in an electronic form.

When the Shares become approved financial 
products (as defined in the ASX Settlement 
Operating Rules), holdings will be registered in 
one of two subregisters, being CHESS or an 
issuer sponsored subregister.

For all Successful Applicants who are participants 
in CHESS or who are sponsored by a participant 
in CHESS, their Shares will be registered on the 
CHESS subregister. All other Shares will be 
registered on the issuer sponsored subregister.
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Following Completion of the Offer, Shareholders 
will be sent a holding statement that sets out the 
number of Shares that have been allocated to 
them. This statement will also provide details of 
a Shareholder’s HIN (holder identification number) 
for CHESS holders or, where applicable, the SRN 
(securityholder reference number) of issuer 
sponsored holders. Shareholders will 
subsequently receive statements showing any 
changes to their shareholding. Certificates will 
not be issued.

Shareholders will receive subsequent statements 
during the first week of the following month if there 
has been a change to their holding on the register 
and as otherwise required under the ASX Listing 
Rules and the Corporations Act. Additional 
statements may be requested at any other time 
either directly through the Shareholder’s 
sponsoring broker in the case of a holding on 
CHESS or through the Share Registrar in the case 
of a holding on the issuer sponsored subregister. 
Catapult and the Share Registrar may charge a fee 
for these additional issuer sponsored statements.

7.10. Taxation
The Australian taxation consequences of any 
investment in Shares will depend upon the 
investor’s particular circumstances. It is the 
obligation of investors to make their own enquiries 
concerning the taxation consequences of an 
investment in Catapult and its advisors do not 
accept any responsibility or liability for any taxation 
consequences to investors in respect of the issue 
of Shares under this Prospectus.

Section 10 outlines some taxation considerations 
for Australian taxpayers in respect of the Shares 
and the Performance Rights.

If you are in any doubt as to the course of action 
you should consult your professional advisor.

7.11. Privacy
If you complete an Application, you will be providing 
personal information to Catapult (directly or via the 
Share Registrar).

You can obtain a copy of Catapult’s privacy policy 
online at Catapult’s website.



Catapult’s technology is being used in two key 
ways. The first is through loading of athletes and 
the intensity at which they train. The second is 
through rehabilitation and returning athletes back 
to full training quickly by exposing the rehabilitating 
athletes to the main squad’s training loads and 
intensities. This allows the medical and strength staff 
to know that when they go back into full training, 
they are resilient and less likely to re-injure.

James Hanisch, University of Oregon
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The Directors 
Catapult Group International Ltd 
T47B Collins Square 
727 Collins Street 
Docklands VIC 3008  
 
 
 
12 November 2014 
 
 
Dear Sirs 
  
IP Report - Catapult Group International Ltd 
Our Ref: G104787  
 
1. Intellectual property report 

This report about intellectual property owned by, or licensed to, Catapult Group International 
Ltd was prepared by Griffith Hack for inclusion in a prospectus to be issued by Catapult 
Group International Ltd. The patents and patent applications in this report primarily concern 
technology for monitoring sports. Griffith Hack has not represented Catapult Group 
International Ltd in relation to obtaining any of the intellectual property rights referenced in 
this report. 
 
To the best of Griffith Hack’s knowledge the report encompasses all patents, patent 
applications, and trade marks in the portfolio.  The status information is current as of 4 
September 2014.  Generation of this report included the conduct of independent searches for 
patents and trade marks in the name of Catapult Group International Ltd and a number of 
predecessor entities. Generation of this report also involved a review of relevant license 
agreements, employment contracts and assignment agreements. 
 

1.1 Transition from Catapult Group International Pty Ltd to Catapult Group 
International Ltd 

 
Before Catapult Group International Ltd became a public company it was known as Catapult 
Group International Pty Ltd.  The majority of the company’s registered IP rights are still in the 
name of Catapult Group International Pty Ltd.  Updating this information at each of the patent 
and trademark offices is a matter of formality. 
 
2. Background 

Griffith Hack is a firm of patent attorneys, trade mark attorneys and lawyers specializing in 
the law relating to intellectual property. Griffith Hack’s patent attorneys are specialists in a 
wide range of technology areas including mechanical, chemical, materials, electronics and 
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electrical engineering, information and communication technology, medical devices, 
biotechnology and pharmaceuticals.  Each patent attorney holds tertiary qualifications in their 
specialist technology area with many also holding postgraduate qualifications. Further details 
of Griffith Hack can be found at www.griffithhack.com.au. 
 
3. Intellectual property 

3.1 Meaning of Intellectual Property 
 
The term “intellectual property” refers to rights resulting from the application of the mind and 
often comes into existence during the creation of new products, processes, designs, brands, 
plant varieties or original artistic works. There are a number of registrable forms of intellectual 
property including patents and trade marks.  Patents are a form of intellectual property which 
protect new and non-obvious inventions, such as new products or processes, and are 
granted in exchange for the inventor’s full disclosure of the invention to the public.  Trade 
marks are signs used to distinguish good or services of one trader from another and can 
include words, logos, colours, sounds and smells. This report is primarily concerned with 
patents, patent applications, registered trade marks and applications for the registration of 
trade marks which are the property of, or are licensed to, Catapult Group International Ltd. 
 

3.2 Patents 
 
Patents are a monopoly right granted in respect of new and inventive invention. Patents give 
the patentee the exclusive rights to exploit the invention in the jurisdiction concerned. 
 
Patents are one important form of protection companies and individuals can use in respect of 
intellectual property developed by or for the company or individual.  Patents have a limited 
term, usually 20 years, after which the patented invention is available for others to use 
without restriction.  Patents are essentially national rights and a patent application must be 
filed in a jurisdiction to obtain patent protection in that jurisdiction.  Most countries in the 
world have patent systems and usually a patent granted in one country protects an invention 
only in the country in which the patent is granted.   
 
In order to obtain a patent the invention must be new and inventive at the time of lodging the 
patent application.  The requirement for novelty and inventive step requires the invention to 
be a significant development over what was previously known.  Usually before patents are 
granted in any jurisdictions the patents are examined by the national or regional Patent 
Office for novelty and inventive step.  The degree of examination varies from country to 
country and in some jurisdictions can merely be an examination for the formality of the paper 
work.  In other jurisdictions examination is much more rigorous and subject to that 
examination a patent may or may not be granted in respect of an invention.  A vigorous 
standard of examination applies to most patent applications the subject of this report. 
 
The usual manner of obtaining patents in Australia and overseas countries is to initially file a 
first application which, in Australia, is generally in the form of a provisional patent application.  
An international convention exists which enables foreign patent applications to be filed within 
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12 months from the filing of a first patent application for an invention and for the foreign 
applications to claim priority from the first patent application. If they are filed in this time 
period, the foreign applications are treated as filed on the same date as the first application. 
 
Thus, patent applications filed by Australian entities in foreign countries are generally filed 12 
months after filing of the initial Australian application with a claim to priority based on a first 
Australian provisional application. In some cases, a first application is filed by an Australian 
applicant in a foreign country, such as the USA. Such an application can be used as the 
basis for filing other foreign or an Australian application in a similar manner. 

 
Foreign patent applications can be filed by lodgement of the patent applications direct in the 
country or region concerned.  However, an International system referred to as the Patent 
Cooperation Treaty (or “PCT”) enables a single International patent application to be filed to 
provide at least temporary coverage in all 148 countries that are signatory to the Treaty. The 
list of contracting states to the PCT can be found at: 
http://www.wipo.int/pct/en/pct_contracting_states.html 
 
The International application does not result in the grant of an International patent, rather 
within prescribed time limits (30 or 31 months from the earliest priority date) it is necessary to 
file national phase patent applications in the countries in which patent protection is sought by 
the patent applicant.  These national phase patent applications are treated essentially in the 
same manner as directly filed foreign applications including being subjected to examination 
in each country to ensure the invention satisfies the local patentability laws as described 
above.  After examination a patent is granted.  Fees are payable in each country to maintain 
the patent in the country.  Lapsing of a patent in one country will not affect the status of 
patents in other countries. 
 
There are some regional patent systems, the most notable of which for the present patent 
report is that of the European Patent System which enables a single European patent to be 
obtained covering European states party to the European Patent Convention (EPC).  
Membership of the European Patent Convention is not linked to membership of the 
European Union but does include the UK, France, Germany, Italy and Spain.  A full list of 
contracting states can be found at: http://www.epo.org/about-us/organisation/member-
states.html  
 
The specific European states for which patent protection is sought must be designated in the 
European patent application and the granted European patent forms the basis of regional 
patents in each of the designated states.  European patent applications are examined by the 
European Patent Office (rather than by each European state).  Once granted, European 
patents must be “validated” in individual states to be enforceable.  Validation requires a fee 
to be paid and in some cases a translation of the patent into the local language.  Fees are 
payable in each state to maintain the regional patent in that state, lapsing of a regional patent 
in one state will not affect the status of patents in other states. 
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In the present patent report, one of the Australian patents was filed as a divisional patent 
application from an earlier filed Australian patent application and one of the US patents was 
filed as a “continuation- in-part” of an earlier filed US patent application. 
 
An Australian divisional patent application is a further patent application divided out of an 
initial or “parent” patent application.  A divisional application may be filed to claim subject 
matter disclosed but not claimed in the parent application.  The claims of a divisional 
application will retain the benefit of the priority date of the earliest parent application unless 
additional subject matter, not disclosed in the parent application, is claimed. 

 
A US continuation-in-part is an application filed during the lifetime of a parent US patent 
application, repeating a substantial portion or all of the parent application and adding matter 
not disclosed in the parent application.  The priority date of a continuation-in-part can be 
difficult to determine and is based on a comparison of the additional matter with the subject 
matter originally disclosed in the application from which priority is claimed, unless it is 
necessary in light of prior art the exact priority date for a continuation-in-part is not 
determined during examination.  For the purposes of this report, it has not been necessary 
for us to determine an exact priority date of the US continuation-in-part application identified. 

 
The portfolio of patents and patent applications is presented in terms of patent families where 
appropriate.  A patent family is a suite of patents and patent applications all claiming priority 
from the same priority document(s).  In this portfolio, a number of separate families claim 
related priorities.  We have separated these families as they relate to different subject matter 
but have also grouped these families within our report. 
 

3.2 Trade marks 
 
Trade marks are signs used to distinguish goods and/or services of one trader from another 
and can include words, logos, colours, sounds, shapes and scents.  Trade marks can be 
registered.  They may also be used without registration.  The main advantage of obtaining 
protection through registration is that this simplifies enforcement.  In Australia and some 
other jurisdictions registration of a trade mark also provides a defence in an infringement 
proceeding against the trade mark owner.  
 
Like patents, trade marks are national rights.  If protection is to be sought in a particular 
jurisdiction, an application for registration of the trade mark must be made in that jurisdiction. 
Most countries in the world have trademark systems and usually a registered trade mark in 
one country provides rights only in the country in which the trade mark is registered.  

 
The registration process involves filing an application which specifies the trade mark, the 
owner and the goods and services in relation to which registration of the trade mark is 
sought. The goods and services are organised according to “classes” as specified under the 
Nice Classification System.  In most countries, after the application is filed, examination is 
conducted to determine, primarily: 1) if any other same or similar trade marks for the same or 
similar goods and/or services have an earlier priority date; and 2) if the trade mark sufficiently 
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distinctive.  Once examination is completed and the trade mark registered, it can be renewed 
indefinitely.  In most countries, the registration period is 10 years. 

 
To validly file an application for registration the trade mark owner must be using the trade 
mark, have a genuine intention to use the trade mark or to authorise use of the trade mark to 
third parties.  Furthermore, the ongoing registrability of the trade mark is dependent on 
continuous use of the trade mark.  If the trade mark is not used, the registration may be 
removed for non-use.   

 
As mentioned, to obtain trade mark registrations in different countries, individual trade mark 
registrations need to be obtained in each country. Unlike patents, there is no requirement to 
file applications for registration by a particular deadline.  Trade mark applications may be 
filed at any time..  However, priority may be claimed from the earliest trade mark application 
for a period of 6 months from the date of filing that application. 

 
A notable exception to the rule of having to obtain separate trade mark registrations in 
individual countries is the European Community Trade Mark (“CTM”). A European 
Community Trade Mark registration covers all of the member states of the European Union 
as listed here: http://europa.eu/about-eu/countries/index_en.htm. This includes the UK, 
France, Germany, Italy and Spain. 

 
An alternative approach to obtaining trade mark protection in several jurisdictions is to file an 
International application under the Madrid Protocol.  An International application must be 
based on one or more national applications or registrations, referred to as the “basic 
registration(s)” or the “basic application(s)”. For Australian entities this would usually be an 
Australian trade mark application or registration.  The International application must 
designate one or more of the countries that are signatories of the Madrid Protocol.  It is 
possible to add further designated countries to the International application after it has been 
filed. The full list of the Madrid Protocol countries is provided here: 
http://www.wipo.int/export/sites/www/treaties/en/documents/pdf/madrid_marks.pdf.   

 
The goods and/or services covered by the International application may be more restricted 
but may not be broader than those covered by the basic application or basic registration. The 
International application, once filed, will be treated as a national application in each country 
and will be examined separately by the respective Trade Marks Office of each designated 
country. Objections may be therefore raised in one or more designated countries, including 
on the grounds of prior similar trade marks or that the trade mark is descriptive. 

 
3.3 Confidential Information 
 

Confidential information can be any information of an entity that is secret and not publically 
known.  For a business confidential information can include business plans, customer lists, 
supply chain details and financial records as well as technical information relating to the 
business’s products and processes such as software, databases, design specifications, 
formulae and know how. Confidential information is not registrable.  A critical aspect to 



8. Intellectual Property Report

97Catapult International Limited Prospectus

  

 GRIFFITH HACK 
  PATENTS,  TRADE MARKS,  IP LAW  

 
Catapult Group International Ltd 12 November 2014 
 
 
 

- 6 - 

maintaining the value in confidential information is taking steps to keep the relevant 
information confidential. 
 
Confidential information is not registrable.  A critical aspect to maintaining the value in 
confidential information is taking steps to keep the relevant information confidential. 
 
 

3.4 Copyright 
 
Copyright protection is automatic and arises when a literary, dramatic, artistic or musical 
work is created. Significantly, for Catapult Group, works protectable by copyright can include 
software code.  Copyright can also protect other media including sound recordings, f ilms and 
radio and television broadcasts.  Copyright protection entitles the copyright owner to a 
bundle of exclusive rights depending on the type of work in question. They include the right 
to reproduce the work in a material form, to publish the work, to communicate the work to the 
public and to make an adaption of the work. Moral rights prevent others from falsely 
attributing or acknowledging another as the creator of a copyright work or defacing such a 
work. 
 
4. Patent Families owned by Catapult Group 
 
The patent families owned by Catapult Group International Ltd are described below.  The 
individual patents and patent applications in each patent family are listed in the attached 
Schedule 1.  We checked the status of each of the patents and patent applications by 
reviewing their respective entries in the patent register of the relevant jurisdiction.  Catapult 
Group International Limited has a number of predecessor entities.  We have reviewed 
assignment documents and Patent Office records which show the transfer of ownership of 
intellectual property from relevant predecessors to Catapult Group International Ltd and are 
comfortable that Catapult Group International Ltd is entitled to all of the patents and patent 
applications listed in Schedule 1.   
 
 4.1 Rowing Technology 
 
This patent family relates to a data logger for monitoring performance of a sports rowing craft 
and its crew members. The data logger has a number of components including a global 
positioning sensor mounted to the boat, an accelerometer mounted to the boat to derive 
acceleration and velocity data; physiological sensors fitted to each crew member; and a 
microcontroller. The microcontroller is programmed to receive data from the global 
positioning sensor, the accelerometer and the physiological sensors and to manipulate the 
data into parameters for assessing crew and craft performance. The data logger either stores 
the data or transmits it elsewhere. 
 
The patents and patent applications in this family are national phase applications from PCT 
International patent application PCT/AU2003/001430 filed 31 October 2003 in the name of 
M.B.T.L. Limited.  The patents and patent applications claim priority from Australian 
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provisional patent applications AU2002952407 filed 1 November 2002 and AU2003903123 
filed 23 June 2003 both in the name of M.B.T.L. Limited. 

 
4.2 Team Sports Hardware 

 
This patent relates to a data acquisition system for use in sporting events that has a global 
position sensor, an accelerometer, and a microcontroller which interrogates the global 
position sensor and collects accelerometer data from the accelerometer. The system 
transmits the data from the microcontroller to a computing device which uses the data to 
provide accurate and continuous output of parameters such as velocity, acceleration and 
distance travelled. 

 
This technology is used in Catapult’s Optimeye products. 
 
Australian patent AU2006222732 in this family was filed as a divisional patent application 
from AU2003277952 (Rowing Technology Family above).  US patent 7715982 in this family 
was filed as a continuation-in-part from US7272499 (Rowing Technology Family above).  
These patents therefore claim priority from Australian provisional patent applications 
AU2002952407 filed 1 November 2002 and AU2003903123 filed 23 June 2003 both in the 
name of M.B.T.L. Limited. 
 

4.3 General Sports Hardware 

This patent family relates to a data acquisition device for collecting movement data of 
individual participants in sports in order to automatically identify movement characteristics of 
the relevant sport. The data acquisition device has at least one inertial sensor for measuring 
angular acceleration, at least one accelerometer to derive acceleration and velocity data in 
three dimensions, a microcontroller, and a power supply. The data acquisition device is 
arranged to be worn on the torso of the participant. The microcontroller outputs parameters 
relevant to movements characteristic of the sport being played based on the acquired data. 
An example of use of the device is identifying movement characteristics of kicking a ball to 
be detected in order to quantify kicking frequency and intensity for a player. Other examples 
of use of the device include measuring sharp changes in direction and impacts due to player 
collisions. 
 
This technology is used in Catapult’s Optimeye products. 
 
The patents and patent applications in this family were filed as direct applications claiming 
priority from Australian provisional patent application AU2007902652 filed 18 May 2007 in 
the name of MNT Innovations Pty Ltd. 
 

4.4 Ball Tracking 
 

This patent family relates to a system for tracking balls in a team sport in which players kick, 
pass, bounce or carry a ball. The ball has at least one short range beacon emitting periodic 
signals and the players wear a data logger which comprises a clock, a receiver for receiving 
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signals from the beacon and a microcontroller arranged to record and receive the signals. 
Receipt of the signals is indicative of the player being in possession of the ball or contesting 
the ball. The data logger also has one or more location sensors for tracking movement of the 
player on the playing field. The microcontroller is arranged to record data from all the 
sensors.   
 
The patents in this family were filed as direct applications claiming priority from Australian 
provisional patent application AU2007904361 filed 15 August 2007 in the name of Catapult 
Innovations Pty Ltd. 

 
4.5 Ball Track Mounting Methods 

 
This application is pending. It relates to an electronically trackable ball where an electronic 
transmission device is mounted to a structure which in turn is mounted to the valve. The 
structure extends inwardly of the valve towards the centre of the inflated bladder so that the 
transmission device is remote from the valve. 
 
The PCT International patent application of this family claims priority from Australian 
provisional patent application AU2012902900 filed 9 July 2012 in the name of Catapult 
Innovations Pty Ltd.  The 31 month deadline for filing national phase applications from this 
PCT International patent application is 9 February 2015 
 

4.6 Media Applications in NFL & Rugby 
 

This application relates to a sport such as football or rugby football and a system where 
players wear data loggers that provide data on duration of play, acceleration, speed, 
direction of movement, possession of ball, and force of impact. A processor is arranged to 
collect data from the sensors and from other sources and analyse the data for each tactical 
play to determine the initial line of scrimmage for each play, the end of each play, and for 
each player one or more of start position and end position, duration of play, acceleration, 
speed, direction of movement, possession of ball, force of impacts. The system normalises 
all the statistics for each tactical play relative to initial line scrimmage so that all tactical plays 
and all individual player performances can be compared from the same start points. The 
system also graphically displays the statistics and combines the graphics with video images 
of the play and players.  
 
The US patent application of this family claims priority from US provisional patent application 
US61/695460 that was filed in the name of the inventors (in accordance with standard US 
practice).   

 
4.7 Monitoring Surfing 

 
This provisional patent application relates to processing data gather from sensors mounted 
to a surfer or surfboard to derive information about the actions of the surfer and/or the wave 
conditions faced by the surfer. 
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To date this family only consists of a pending Australian provisional application filed 12 May 
2014 in the name of Catapult Group International Pty Ltd. Direct Australian and foreign 
applications or a PCT International patent application must be filed by 12 May 2015 to claim 
patent rights from the filing date of this provisional patent application. 
 
 

4.8 Sports Throwing Measurement 
 
This provisional patent application relates to processing data gathered from a number of 
sensors mounted to a player in order to monitoring actions related to delivery of a ball by one 
player to another, such as by bowling a ball in cricket.  
 
To date this family only consists of a pending Australian provisional application filed 18 April 
2014 in the name of Catapult Group International Pty Ltd. Direct Australian and foreign 
applications or a PCT International patent application must be filed by 18 April 2015 to claim 
patent rights from the filing date of this provisional patent application. 
 

4.9 Sports Monitoring System 
 
This provisional patent application relates to an arm mounted data logger having a sensor 
assembly for gathering data to enable actions related to arm movements in sports to be 
identified.  For example, to identify whether a shooting action in basketball. The data can 
also be analysed to quantify the effectiveness of an action such as dribbling a ball. In a team 
environment, the data can be combined with player position data to derive information about 
passing between players. 
 
To date this family only consists of a pending Australian provisional application filed 15 April 
2014 in the name of Catapult Group International Pty Ltd. Direct Australian and foreign 
applications or a PCT International patent application must be filed by 15 April 2015 to claim 
patent rights from the filing date of this provisional patent application. 

 
4.10  Basketball Shot Counter 

 
This provisional application relates to a device that can be mounted to a basketball hoop to 
monitor shooting attempts. It has a sensor that enables it to identify successful shots that 
pass through the hoop as well as attempted shots that hit the backboard or hoop. 
 
To date this family only consists of a pending Australian provisional application filed 18 
February 2014 in the name of Catapult Group International Pty Ltd. Direct Australian and 
foreign applications or a PCT International patent application must be filed by 18 February 
2015 to claim patent rights from the filing date of this provisional patent application. 
 

4.11  Team Performance Monitoring 
  
This application was filed for the purpose of disputing ownership of patent rights which 
adidas AG are seeking to obtain by virtue of a number of patent applications in the USA, 
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namely applications US13/543,428, US13/077,510 and US13/543,428. The filing of this 
application was used to instigate “derivation proceedings” which are ongoing. The coverage 
stemming from this application will depend on the extent to which Catapult are successful in 
the derivation proceedings.  
 
To date this patent family consists only of this US patent application which was filed 4 
October 2013 without any priority claim to an earlier application.  The derivation proceedings 
are ongoing. 

 
4.12  Information System and Method 
 

This patent related to training a participant for a sporting event. A desired performance level 
is stored in a computer together with data about the participant. A training schedule is 
developed from the stored data that has a plurality of training events.  The participant’s 
performance of the training events is monitored to generate performance data which is sent 
to the computer together with training event data relating to the training events. The training 
schedule is modified in based on the performance data and training event data. 
 
The patent in this family is a national phase application from PCT International patent 
application PCT/AU2001/001430 filed 6 November 2001 in the name of GPSports Systems 
Pty Ltd and claims priority from Australian provisional patent application PR1338 filed 9 
November 2000 in the name of GPSports Systems Pty Ltd.  GPSports Systems Pty Ltd sold 
its business including all of its assets including AU2002214796 to Catapult Sports Holdings 
Pty Ltd as of 17 June 2014.  Catapult Sports Holdings Pty Ltd subsequently changed its 
name to GPSports Systems Pty Ltd. 

 
5. Patent families licensed by Catapult Group International Pty Ltd from CSIRO 
 
Catapult Group International Pty Ltd has a Licence Agreement with the Commonwealth 
Scientific and Industrial Research Organisation (“CSIRO”) in relation to CSIRO’s WASP 
wireless ad-hoc system of positioning.  The Licence Agreement provides Catapult Group 
International Pty Ltd with a worldwide exclusive license to use CSIRO’s technology in respect 
of athlete tracking in sports.  The term of the licence is to October 2017 with an option for 
Catapult to extend for a further 5 years.  
 
The Licence Agreement relates to the following CSIRO patent families.  The individual 
patents and patent applications in each of the families are. 
 

5.1 Measurement of Time of Arrival 
 
This patent family relates to indoor sports monitoring using Wi-fi frequency signals. The 
CSIRO technique relates to transmitting a plurality of narrow band signals and reassembling 
the narrow band signals. The technique reduces the amount of power needed to transmit the 
signals. 
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The patent also discloses a technique for detecting a time of arrival of a signal. It involves 
detecting a leading edge of an impulse response. It involves processing received signals to 
remove the effects of noise and side lobes from other transmissions. 
 
 
 
 5.2 Wireless Localisation System 
 
This application relates to a number of techniques for improving the processing of signals 
between wireless beacons in order to improve the accuracy of position information for 
monitoring sports.   
 
6. Registered trade marks owned by Catapult Group  
 
We searched for and identified the following trade marks for which Catapult Group has 
registered trade marks or pending trade mark applications.  Further details and the current 
status of each of the trade marks owned by Catapult Group are listed in Schedule 3. We 
checked the status of each of the trade marks by reviewing their respective entries in the 
trade mark register of the relevant jurisdiction. 
 
Mark Class(es) Jurisdictions 
player load 41 Australia, USA, European Community 
CATAPULT 9, 42 Australia, USA, European Community, China 
OPTIMEYE 9 Australia, USA, European Community, China 
CATAPULT THE SCIENCE OF 
WINNING 

9, 42 Australia, USA, European Community, China 

SPI 9 Australia, USA, European Community 
AMS 41 Australia 
FITPHONE; FitPhone 9 Australia 
GAIT MATE 9, 10 Australia 
RATE MATE 9, 10 Australia 
iSPI 9 Australia 
Wi SPI 9 Australia 
PerfectSession 41 Australia 
SQ 41 Australia 
SPI IQ 42 Australia 
SPI HPU 9 Australia 
 
7. Catapult Group International Ltd’s Confidential Information/Copyright/Software - 
Employment Contracts  
 
A significant aspect Catapult Group International Ltd’s intellectual property is its confidential 
information and copyright relating in particular to its software and collected data. 
We have reviewed the standard employment contracts that Catapult Group International Ltd 
uses for the employees of its business units in Australia, the US and the UK.  The purpose of 
our review was to consider the clauses that related to Intellectual Property.   
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From this review, we are comfortable that the employees that sign these contracts are 
required to maintain confidentiality of Catapult Group International Ltd’s confidential 
information both during and subsequent to their employment.  Furthermore, the employees 
by signing these contracts acknowledge Catapult Group International Ltd’s ownership, 
through the relevant Catapult Group subsidiary they are employed by, of any intellectual 
property that the employee may create in the course of the employee’s employment and 
assigns that intellectual property (including patents and copyrights) to the Catapult Group 
subsidiary.  In particular this will include software code and/or new inventions that the 
employee creates in the course of their employment with the Catapult Group subsidiary. 
 
Yours sincerely  
 

 
 
 
Nick Mountford 
Principal 
nick.mountford@griffithhack.com.au 
 

 

 
 
 
 
Andrew Davey 
Senior Associate 
andrew.davey@griffithhack.com.au 
03 92438300  
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Schedule 1 
 
Country Number Status Recorded Owner 
Rowing Technology 
Australia 2003277952 Granted, in force Catapult Innovations Pty Ltd#  
USA 7272499 Granted, in force Catapult Group International Pty Ltd 
Europe 03769038.5 Pending Catapult Group International Pty Ltd 
Team Sports Hardware 
Australia 2006222732 Granted, in force Catapult Innovations Pty Ltd#  
USA 7715982 Granted, in force Catapult Group International Pty Ltd 
General Sports Hardware 
Australia 2008202170 Granted, in force Catapult Innovations Pty Ltd# 
USA 8036826 Granted, in force Catapult Group International Pty Ltd 
Europe 08156407.2 Pending Catapult Group International Pty Ltd 
Ball Tracking 
Australia 2008205421 Granted, in force Catapult Innovations Pty Ltd# 
USA 8353791 Granted, in force Catapult Group International Pty Ltd 
Europe 2025372 Granted  and Validated in UK, 

France, Germany, Italy, Spain 
Catapult Group International Pty Ltd 

Mounting Methods 
International 
(PCT) 

PCT/AU2013/
000739 

Pending Catapult Group International Pty Ltd^ 

Media Applications in NFL & Rugby 
USA 14/014840 Pending Catapult Group International Pty Ltd 
Monitoring Surfing 
Australia 2014901741 Pending Provisional 

Application 
Catapult Group International Pty Ltd 

Sports Throwing Measurement 
Australia 2014901437 Pending Provisional 

Application 
Catapult Group International Pty Ltd 

Sports Monitoring System 
Australia 2014901380 Pending Provisional 

Application 
Catapult Group International Pty Ltd 

Basketball Shot Counter 
Australia 2014900503 Pending Provisional 

Application 
Catapult Group International Pty Ltd 

Team Performance Monitoring 
USA 14/045934 Pending Catapult Innovations Pty Ltd#  
Information System and Method 
Australia 2002214796 Granted, in force GPSports Systems Pty Ltd 
 
#Has been assigned to Catapult Group International Ltd but assignment is yet to be recorded. 
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Schedule 2 
 
 
Country Number Status Recorded Owner 
Measurement of Time of Arrival 
Australia 2009253724 Pending Commonwealth Scientific and Industrial 

Research Organisation 
USA 12/736939 Pending Commonwealth Scientific and Industrial 

Research Organisation 
Europe 09753323.6 Pending Commonwealth Scientific and Industrial 

Research Organisation 
Wireless Localisation System 
Australia 2009266425 Pending Commonwealth Scientific and Industrial 

Research Organisation 
USA 13/002640 Pending Commonwealth Scientific and Industrial 

Research Organisation 
Europe 2307902 Granted, Validated 

in Switzerland, 
Germany, France, 
UK, Ireland, 
Luxembourg, 
Sweden  

Commonwealth Scientific and Industrial 
Research Organisation 

Europe 13184123.1 
(divisional of 
EP2307902) 

Pending Commonwealth Scientific and Industrial 
Research Organisation 

 
  



8. Intellectual Property Report

106

- iii - 
 
5948309_1 (GHMatters) G104787 NICK 

Schedule 3 
 
 
Mark:   player load 
 
Goods/Services: Class 41: Athletic training services, namely, analysing and interpreting data 

to monitor the progress and performance of athletes 
 
Jurisdiction Number Owner Status 
Australia 1353433 Catapult Group International Pty Ltd Registered 
International Registration 
designating: 

1060998 Catapult Group International Pty Ltd Registered 

- USA 4004644 Catapult Group International Pty Ltd Registered 
- European Union  1060998 Catapult Group International Pty Ltd Registered 

 

Mark:    
 
Goods/Services: Class 9: Sports performance monitoring system, namely, sensors for 

monitoring an athletes' fitness, strength and movement; Class 42: Design and 
development of sports monitoring hardware and software; sports 
performance monitoring services in the nature of analysis of computer 
software data as transmitted from electronic monitoring devices.   
 

Jurisdiction Number Owner Status 
Australia 1354036 Catapult Group International Pty Ltd Registered 
International Registration 
designating: 

1132358 Catapult Group International Pty Ltd Registered 

- USA 4326468 Catapult Group International Pty Ltd Registered 
- European Union  1132358 Catapult Group International Pty Ltd Registered 
- China 1132358 Catapult Group International Pty Ltd Pending 

 
Mark:   OPTIMEYE 
 
Goods/Services: Class 9: Sports performance monitoring systems, namely, sensors for 

monitoring an athletes' fitness, strength and movement; electronic data 
loggers for sports participants. 

 
Jurisdiction Number Owner Status 
Australia 1153326 Catapult Group International Pty Ltd Registered 
International Registration 
designating: 

1132358 Catapult Group International Pty Ltd Registered 

- USA 4468370 Catapult Group International Pty Ltd Registered 
- European Union  1153326 Catapult Group International Pty Ltd Registered 
- China 1153326 Catapult Group International Pty Ltd Pending 

 
Mark:   CATAPULT THE SCIENCE OF WINNING 
 
Goods/Services: Class 9: Sports performance monitoring systems, namely, sensors for 

monitoring an athletes' fitness, strength and movement; electronic data 
loggers for sports participants; Class 42: Design and development of sports 
monitoring hardware and software; sports performance monitoring services 
being data analysis services, namely, analysis of computer software data as 
transmitted from electronic monitoring devices. 
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Jurisdiction Number Owner Status 
Australia 1511779 Catapult Group International Pty Ltd Registered 
International Registration 
designating: 

1155609 Catapult Group International Pty Ltd Registered 

- USA 4460611 Catapult Group International Pty Ltd Registered 
- European Union  1155609 Catapult Group International Pty Ltd Registered 
- China 1155609 Catapult Group International Pty Ltd Pending 

 
Mark:   SPI 

 
Goods/Services: Class 9: Computer software and hardware for providing information regarding 

training, conditioning and performance for sporting events and activities; 
sporting equipment, namely, computer hardware and peripherals for 
providing information regarding training, conditioning and performance for 
sporting events and activities including the capture and transmission of 
speed, heart rate, distance, time, position and altitude of participants in 
sporting events; specialized holsters for the foregoing equipment 

 
Jurisdiction Number Owner Status 
Australia 923427 Catapult Sports Holdings Pty Ltd Registered 
International Registration* 
designating: 

1000227 GPSports Systems Pty Ltd.  Registered 

- USA 3725852 GPSports Systems Pty Ltd Registered 
- European Union  1000227 GPSports Systems Pty Ltd Registered 

 
*Assignment from original GPSports Systems Pty Ltd to Catapult Sports Holdings Pty Ltd a wholly 
owned subsidiary of Catapult Group International Pty Ltd is yet to be recorded. 
 
Mark:   AMS 
 
Goods/Services: Class 41: Providing information regarding training, conditioning and 

performance for sporting events and activities, but excluding the provision of 
any information or services relating to either yacht racing or to a 
handicapping system for yacht racing. 

 
Jurisdiction Number Owner Status 
Australia 923428 Catapult Sports Holdings Pty Ltd Registered 
 
Mark:   FITPHONE; FitPhone 
 
Goods/Services: Class 9: Mobile phones; mobile phone interface modules 
 
Jurisdiction Number Owner Status 
Australia 1049459 Catapult Sports Holdings Pty Ltd Registered 
 
Mark:   GAIT MATE  

Goods/Services: Class 9: Accelerometers; electronic heart rate monitors (other than for 
medical use); Class 10: Heart rate monitors 

 
Jurisdiction Number Owner Status 
Australia 1135621 Catapult Sports Holdings Pty Ltd Registered 
 
Mark:   RATE MATE 
 
Goods/Services: Class 9: Accelerometers; Class 10: Heart rate monitors 
 
Jurisdiction Number Owner Status 
Australia 1138438 Catapult Sports Holdings Pty Ltd Registered 
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Mark:   iSPI 
 
Goods/Services: Class 9: Interactive video software all related to sports training, conditioning 

and performance 
 
Jurisdiction Number Owner Status 
Australia 1156934 Catapult Sports Holdings Pty Ltd Registered 
 
Mark:   Wi SPI 
 
Goods/Services: Class 9: Wireless transmission apparatus; data logging apparatus; all related 

to sports training, conditioning and performance 
 
Jurisdiction Number Owner Status 
Australia 1156943 Catapult Sports Holdings Pty Ltd Registered 
 
Mark:   PerfectSession 
 
Goods/Services: Class 41: Personal training services including the development, provision, 

monitoring and modification of training programs and exercise and fitness 
routines; including the on-line provision of such services 

 
Jurisdiction Number Owner Status 
Australia 1156944 Catapult Sports Holdings Pty Ltd Registered 
 
Mark:   SQ 

Goods/Services: Class 41: Horse Racing 
 
Jurisdiction Number Owner Status 
Australia 1262377 Catapult Sports Holdings Pty Ltd Registered 
  
Mark:   SPI IQ 
 
Goods/Services: Class 42: Online provision of web-based software 
 
Jurisdiction Number Owner Status 
Australia 1617628 Catapult Sports Holdings Pty Ltd Pending 
 
Mark:   SPI HPU 

 
Goods/Services: Class 9: Global Positioning system (GPS) apparatus 

 
Jurisdiction Number Owner Status 
Australia 1617629 Catapult Sports Holdings Pty Ltd Pending 
 
 



The 30 units we took to Europe with our AIS-
AFL Academy group continued to be a massive 
advantage in managing the loads experienced by 
our group. Across the trip, we had super control 
over every day’s loads and were able to provide 
extremely detailed welfare profiles to each state 
academy program immediately upon our return for 
a smooth transition back into ‘normal’ life. This was 
only possible due to the ease of use and reporting of 
Catapult and something we greatly appreciate.

James Veale, AFL Academy
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11. Additional Information

11.1. Registration
Catapult was registered in Victoria on 17 June 2013, and was converted from a proprietary company into a public 
company limited by shares on 29 September 2014.

11.2. Company tax status
Catapult is and will be subject to tax at the Australian corporate tax rate on its taxable income.

11.3. Corporate structure
The following diagram shows the entities in the corporate structure of the Group at the Original Prospectus Date:

Catapult Group
International Ltd

Catapult Sports
Pty Ltd

Catapult Gameday
Pty Ltd

Catapult International
Pty Ltd

Catapult Sports LLC
(US Entity)

Catapult Sports Limited
(UK Entity)

100% 100% 100% 100%

100% 100%

GPSports Systems
Pty Ltd

In October 2013, the Catapult group was restructured, pursuant to which Catapult Innovations Pty Ltd (Catapult’s 
predecessor) sold the business and assets of the Catapult Unit Trust to Catapult. To give effect to the restructure, 
the unitholders of the Catapult Unit Trust – Igor van de Griendt and Sharon van de Griendt as the trustees for the 
Van De Griendt Family Trust and Jodie Huitfeldt as the trustee for the Shaun Holthouse Family Trust – were issued 
shares in Catapult in exchange for the transfer of their units in Catapult Innovations. These trusts are related 
parties of Igor van de Griendt and Shaun Holthouse, respectively.

11.4. ASX escrow arrangements
It is expected that ASX will, as a condition of 
approving Catapult’s application for Official 
Quotation of its Shares, classify certain Existing 
Shares held by the Existing Shareholders 
(including the Shares to be issued at Completion 
on conversion of the Convertible Notes) as 
Restricted Securities. In addition, the Disruptive 
Option held by the Disruptive Option Holder will 
likely be classified as a Restricted Security.

Prior to Official Quotation of Catapult’s Shares 
(other than Restricted Securities), each holder 
of Restricted Securities (an “Escrowed 
Shareholder”), together with applicable 
controlling parties, will be required to enter into an 
appropriate restriction agreement with Catapult in 
respect of their Restricted Securities.

Catapult anticipates that ASX will apply the 
following restriction arrangements in respect 
of the Escrowed Shareholders:

> Related parties of Adir Shiffman (Executive 
Chairman), Shaun Holthouse (CEO and 
Director), Igor van de Griendt (COO and 
Director) will be subject to escrow in respect 
of all of their Shares for a period of 24 months 
from the date of Official Quotation;

> OMIF will be subject to escrow in respect 
of a portion of its Shares for a period of 
24 months from the date of Official Quotation 
and a portion of its Shares for a period of 
12 months from the date of Official Quotation;

> Seed capital investors (including the 
Convertible Noteholder) who are not related 
parties of Catapult will be subject to escrow 
in respect of a portion of their Shares (as 
determined in accordance with the cash 
formula under the ASX Listing Rules) for 
a period of 12 months from the date on 
which those Shares were issued;
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> Perle Ventures Pty Ltd will be subject to escrow 
in respect of a portion of its Shares (as 
determined in accordance with the cash formula 
under the ASX Listing Rules) for a period of 
24 months from the date of Official Quotation;

> the Disruptive Option Holder will be subject 
to escrow in respect of the Disruptive Option 
for a period of 24 months from the date of 
Official Quotation;

> Radical Investments LP and Boulevard X 
Pty Ltd, both of whom received Shares as 
consideration for the provision of professional 
services to Catapult, will be subject to escrow 
in respect of all of their Shares for a period 

of 24 months from the date of Official 
Quotation; and

> Existing Shareholders to whom Restricted 
Securities were transferred prior to the Offer, 
including the Employee Plan Trustee, will be 
subject to escrow in respect of those 
transferred Restricted Securities for a period of 
24 months from the date of Official Quotation.

A summary of the Shares and Options which 
will be held by the Escrowed Shareholders as at 
Completion (other than any New Shares that an 
Escrowed Shareholder may apply for under the 
Offer), and which are likely to be restricted, is set 
out in the following table:

Escrowed Shareholder Securities
Restricted 
Securities

Restricted 
Securities as 

a % of total 
number of 
Shares on 

issue

Manton Robin Pty Ltd 24,757,000 Shares 24,757,000 Shares 20.60%

Charlaja Pty Ltd 22,990,000 Shares 22,990,000 Shares 19.13%

One Managed Investment Funds Ltd 21,363,600 Shares 21,363,600 Shares¹ 17.78%

BBHF Pty Ltd 6,859,000 Shares 6,859,000 Shares 5.71%

Perle Ventures Pty Ltd 1,037,400 Shares 307,745 Shares 0.26%

Radical Investments LP 763,800 Shares 763,800 Shares 0.64%

Boulevard X Pty Ltd 106,400 Shares 106,400 Shares 0.09%

Unrelated seed capital investors 
(excluding OMIF) 14,428,600 Shares 4,280,254 Shares 3.56%

Other Existing Shareholders 6,042,000 Shares 6,042,000 Shares 5.03%

Disruptive Asset Management Pty Ltd Disruptive Option 
(exercisable over  
1,664,400 Shares)

Disruptive Option –

TOTAL SHARES 98,347,800 Shares 87,469,800 Shares 72.8%

1 Includes the Voluntary Escrow Shares which are described in Section 11.5.

In aggregate, it is expected that 87.5 million Shares will be classified as Restricted Securities. This will represent 
approximately 72.8% of all of the Shares on issue following Official Quotation.

During the relevant escrow period for each Escrowed Shareholder, the Escrowed Shareholder may not deal in 
its Restricted Securities (or Voluntary Escrow Shares). There are limited circumstances in which the Restricted 
Securities may be released from escrow with ASX’s consent, namely:

> to allow Escrowed Shareholders to accept an offer under a takeover bid in relation to their Restricted Securities 
where holders of at least half of the Shares that are not Restricted Securities to which the offer has been made 
have accepted the takeover bid; or

> to allow the Restricted Securities to be transferred or cancelled as part of a merger or scheme of arrangement 
under Part 5.1 of the Corporations Act.
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11.5. Voluntary escrow arrangements
In addition to the ASX escrow arrangements 
described in Section 11.4, OMIF has agreed to 
enter into a voluntary escrow arrangement with 
Catapult under which OMIF will be restricted from 
dealing with all Shares that it holds on Completion 
which are not classified as Restricted Securities 
(Voluntary Escrow Shares) until the first trading 
day after the release of the financial results for the 
year ending 30 June 2015.

There are limited circumstances in which the 
Voluntary Escrow Shares may be released from 
escrow, namely:

> to allow OMIF to accept an offer under 
a takeover bid in relation to its Voluntary 
Escrow Shares where holders of at least half 
of the Shares which are subject of the bid that 
are not held by OMIF have accepted the 
takeover bid;

> to allow the Voluntary Escrow Shares to be 
transferred or cancelled as part of a merger or 
scheme of arrangement under Part 5.1 of the 
Corporations Act; or

> to allow the Voluntary Escrow Shares to be 
bought-back, but only in proportion to the 
number of Voluntary Escrow Shares that are 
being bought-back by Catapult over the total 
number of Shares on issue and where the 
buy-back is available to all Shareholders 
of Catapult.

The restriction on ‘dealing’ is broadly defined and 
includes, among other things, selling, assigning, 
transferring or otherwise disposing of any interest 
in the Voluntary Escrow Shares, creating any 
mortgage, charge, pledge, lien or other security 
interest over the Voluntary Escrow Shares, or 
doing any other thing in respect of the voting or 
distribution rights attaching to the Voluntary 
Escrow Shares.

11.6. Short term incentive arrangements
Catapult has agreed to provide cash-based 
short-term incentive arrangements to each of 
the Executive Chairman, CEO, COO and CFO 
(STI Arrangements).

The STI Arrangements are subject to the 
achievement of performance criteria or hurdles  
set and assessed by the Remuneration and 
Nomination Committee. As at the Original 
Prospectus Date, the key components of the 
STI Arrangements are:

> Adir Shiffman is eligible for a cash bonus of 
up to $50,000. Payment of a cash bonus will 
depend on Catapult’s performance and Adir’s 
achievement of certain performance criteria, 
as determined by the Board;

> Shaun Holthouse is eligible for cash bonuses 
of up to $125,000, representing 30% of his 
maximum total remuneration. Payment of 
a cash bonus will depend on Catapult’s 
performance and Shaun’s achievement of 
certain performance criteria, as determined 
by the Board;

> Igor van de Griendt is eligible for cash bonuses 
of up to $87,500, representing 26% of his 
maximum total remuneration. Payment of 
a cash bonus will depend on Catapult’s 
performance and Igor’s achievement of certain 
performance criteria, as determined by the 
Board; and

> Brett Coventry is eligible for cash bonuses 
of up to $50,000, representing 20% of his 
maximum total remuneration. Payment of 
a cash bonus will depend on Catapult’s 
performance and Brett’s achievement of 
certain performance criteria, as determined 
by the Board.

Payments under the STI Arrangements will be 
paid in the quarter following the Remuneration 
and Nomination Committee assessing the 
achievement of performance criteria or hurdles.

The Remuneration and Nomination Committee 
recommends to the Board the remuneration 
packages for the executive team. It is intended 
that these remuneration packages will be reviewed 
annually. The Remuneration and Nomination 
Committee may seek external advice to determine 
the appropriate level and structure of the 
remuneration packages from time to time.

11.7. Employee Plan
Catapult has established an Employee Share Plan 
(Employee Plan) to assist in the motivation, 
retention and reward of executives and 
employees. The Employee Plan is designed to 
align the interests of employees with the interests 
of Shareholders by providing an opportunity for 
eligible employees (including any person who is 
a full-time or permanent part-time employee or 
officer, or director of Catapult or any related body 
corporate of Catapult) to receive an equity interest 
in Catapult through the granting of Options, 
Performance Rights or other Awards.
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Under section 712 of the Corporations Act, the full 
terms of the Employee Plan are incorporated by 
reference into this Prospectus.

A copy of the Employee Plan is available at  
www.catapultsports.com/investors. Alternatively, 
you can obtain a hard copy of this document free 
of charge by contacting Catapult on 1800 822 445 
from 8.30am to 5.30pm AEST, Monday to Friday, 
during the Offer Period.

As at the Original Prospectus Date, Catapult has 
issued Options and Performance Rights over 
existing Shares to eligible key managers and 
employees of the Group under the Employee 
Offer, as summarised in the following table:

Eligible key manager/
employee

Number of 
Options and/
or Performance 
Rights

Options

Brian Kopp, US President 960,000 Options1

Barry McNeill, CEO for 
Europe, Middle East & 
Africa 960,000 Options2

Brett Coventry, Chief 
Financial Officer 105,000 Options3

Other key management/
employees 927,000 Options4

Performance 
Rights5

Key management/
employees

240,000 
Performance Rights

1 48,000 Options vest on 15 September 2015, 240,000 
Options vest on 15 September 2016, 288,000 Options 
vest on 15 September 2017 and 384,000 Options vest 
on 15 September 2018. The exercise price is $0.605 per 
Option. Vesting of the Options will be subject to certain 
performance conditions being satisfied, the hurdles of 
which are currently being assessed by Catapult.

2 320,000 Options vest on 1 September 2015, 320,000 
Options vest on 1 September 2016 and 320,000 Options 
vest on 1 September 2017. The exercise price is $0.605 
per Option. Vesting of the Options will be subject to 
certain performance conditions being satisfied, 
the hurdles of which are currently being assessed 
by Catapult.

3 The 105,000 Options vest 3 years from 31 October 2014. 
The exercise price is $0.55 per Option.

4 The vesting period for all Options issued to other key 
management and employees is 3 years from the date 
on which the Options were granted.

5 The vesting period for all Performance Rights granted 
prior to the Original Prospectus Date is 3 years from the 
date on which the Performance Rights are granted.

As noted in Section 11.7.9, the Shares held 
by the Employee Plan Trustee are Restricted 
Securities such that the Employee Plan Trustee 
is not able to dispose of them within 24 months 
of Official Quotation.

In addition, Catapult is offering to issue a further 
170,000 Performance Rights to Eligible Employees 
pursuant to the Employee Offer, as detailed in 
Section 7.4.

The key terms of the Employee Plan are set 
out below:

11.7.1. Eligibility

Eligibility to participate in the Employee Plan and 
the number of Options, Performance Rights or 
other Awards offered to each individual 
participant, will be determined by the Board.

11.7.2. Grants

Under the rules of the Employee Plan, Options, 
Performance Rights and/or other Awards may be 
offered or granted to eligible employees of Catapult 
or any related body corporate of Catapult from 
time to time, subject to the discretion of the Board.

11.7.3. Terms and conditions

The Board has the discretion to set the terms and 
conditions (including conditions in relation to 
vesting, disposal restrictions or forfeiture and any 
applicable exercise price) on which it will offer or 
grant Options, Performance Rights or other 
Awards under the Employee Plan and may set 
different terms and conditions which apply to 
different participants in the Employee Plan. The 
Board will determine the procedure for offering or 
granting Options, Performance Rights and/or 
other Awards (including the form, terms and 
content of any offer, invitation or acceptance 
procedure) in accordance with the rules of the 
Employee Plan.

11.7.4. Vesting conditions

Options and Performance Rights and other 
Awards will vest and become exercisable to the 
extent that the applicable performance, service, 
or other vesting conditions specified at the time 
of the grant are satisfied (collectively the “Vesting 
Conditions”). Vesting Conditions may include 
conditions relating to continuous employment 
or service, the individual performance of the 
participant and/or Catapult’s performance and the 
exercise price (if any) being less than the current 
market price of the underlying Share as at vesting. 
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Typically, the Vesting Conditions must be satisfied 
within a predetermined vesting period.

Both the Vesting Conditions and the vesting 
period are set by the Board in its discretion, and 
may be waived by the Board in its discretion.

11.7.4.1. Vesting period for Options

The Board has set the vesting period for the grant 
of Options prior to the Original Prospectus Date 
(other than Options granted to Barry McNeill, 
Brian Kopp and Brett Coventry) as 3 years from 
the date on which the Options were granted 
(being 31 October 2014).

In respect of the grant of Options to Barry McNeill, 
CEO for Europe, Middle East & Africa, one third  
of the Options vest on 1 September 2015, one 
third of the Options vest on 1 September 2016 
and the remaining one third of the Options  
vest on 1 September 2017, subject to other 
Vesting Conditions.

In respect of the grant of Options to Brian Kopp, 
US President, 5% of the Options vest on 
15 September 2015, 25% of the Options vest 
on 15 September 2016, 30% of the Options vest 
on 15 September 2017 and 40% of the Options 
vest on 15 September 2018, subject to other 
Vesting Conditions.

In respect of the grant of Options to Brett 
Coventry, CFO, all Options vest 3 years from the 
date on which the Options were granted, subject 
to other Vesting Conditions.

11.7.4.2. Vesting period for 
Performance Rights

The Board has set a vesting period for the grant of the 
Performance Rights prior to the Original Prospectus 
Date and for the offer of Performance Rights to 
Eligible Employees pursuant to the Employee Offer 
under this Prospectus as 3 years from the date on 
which the Performance Rights are granted.

11.7.5. Ranking of Shares

Shares issued (including Shares issued upon 
exercise of Options or Performance Rights 
granted) under the Employee Plan will rank equally 
in all respects with the other issued Shares.

11.7.6. Exercise of Options, Performance Rights 
or other Awards

Subject to satisfaction of Vesting Conditions, 
a participant may exercise an Option, 
Performance Right or other Award by lodging an 
exercise notice with Catapult and complying with 
any requirements under the Employee Plan.

11.7.7. Voting and dividend rights of Shares 
where Options, Performance Rights and 
other Awards are vested but not exercised

A participant will have a vested and indefeasible 
entitlement to any dividends declared and 
distributed by Catapult on any Shares which, at 
the books closing date for determining entitlement 
to those dividends, are standing to the account of 
the participant. A participant may exercise any 
voting rights attaching to Shares registered in the 
participant’s name.

11.7.8. Issue or acquisition of Shares

Catapult may, in its discretion, issue new Shares 
or cause existing Shares to be acquired for 
transferred to the participant, or a combination of 
both alternatives, to satisfy Catapult’s obligations 
under the Employee Plan.

If Catapult determines to cause the transfer 
of Shares to a participant, the Shares may be 
acquired in such manner as Catapult considers 
appropriate, including from a trustee appointed 
under the Employee Plan.

11.7.9. Appointment of Employee Plan Trustee

Pursuant to the Employee Plan, Catapult has 
appointed the Employee Plan Trustee to acquire 
and hold Shares on behalf of participants and for 
the purposes of the Employee Plan. Catapult may 
give directions to the Employee Plan Trustee as 
contemplated in the trust deed or if in connection 
with any Award.

As at the Original Prospectus Date, the Employee 
Plan Trustee holds approximately 3.9 million Shares 
on behalf of participants and for the purposes of 
the Employee Plan. The Employee Plan Trustee 
has entered into a restriction agreement with 
Catapult, pursuant to which those Shares are 
subject to escrow for a period of 24 months 
commencing on the date of Official Quotation.

11.7.10. Expiry of Options, Performance Rights 
and other Awards

Options, Performance Rights and other Awards 
which have not been exercised will expire if the 
applicable Vesting Conditions and any other 
conditions to exercise are not met during the 
prescribed vesting period or if they are not 
exercised before the applicable expiry date. In 
addition, Options, Performance Rights and other 
Awards will lapse if the participant deals with the 
Options, Performance Rights or other Awards in 
breach of the rules of the Employee Plan or in the 
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opinion of the Directors, a participant has acted 
fraudulently or with gross misconduct.

11.7.11. Quotation

Options, Performance Rights and other Awards 
will not be quoted on ASX. Catapult will apply 
for official quotation of any Shares allotted 
under the Employee Plan, unless the Board 
resolves otherwise.

11.7.12. Exercise price of Awards

The Board may in its absolute discretion determine 
that a participant is required to pay an exercise price 
to exercise the Options, Performance Rights or 
other Awards offered or granted to that participant.

11.7.13. Approval

Grants of Options, Performance Rights or other 
Awards under the Employee Plan to a Director 
may be subject to the approval of Shareholders, to 
the extent required under the ASX Listing Rules.

11.7.14. No hedging and no transfer

Participants in the Employee Plan must not 
enter into transactions or arrangements, including 
by way of derivatives or similar financial products, 
which limit the economic risk of holding 
unvested Awards.

11.7.15. Dilution limit

Subject to the rules of the Employee Plan, the 
Board must not offer Options, Performance Rights 
or other Awards if the total of the following 
exceeds 5% of the number of Shares on issue 
at the time of the offer:

> the number of Shares which are the subject 
of the offer of Awards;

> the number of Shares which are the subject 
of any outstanding offers of Awards;

> the number of Shares issued during the 
previous 5 years under the Employee Plan, 
but not including existing Shares transferred 
to a participant after having been acquired 
for that purpose; and

> the number of Shares which would be issued 
under all outstanding Awards that have been 
granted but which have not yet been 
exercised, terminated or expired, assuming 
all such Awards were exercised ignoring 
any Vesting Conditions,

but disregarding any offer made, or Award offered 
or issued or Share issued by way or as a result of:

> an offer that does not meet disclosure to 
investors because of section 708 or section 
1012D of the Corporations Act;

> an offer made pursuant to a disclosure 
document or product disclosure statement; or

> other offers that are excluded from the 
disclosure requirements under the 
Corporations Act.

11.7.16. Restrictions

The Board may impose restrictions on dealing in 
Shares or Awards which are acquired under the 
Employee Plan, for example, by prohibiting them 
from being sold, transferred, mortgaged, pledged, 
charged or otherwise disposed of or encumbered 
for a period of time.

11.7.17. Settlement of Awards in cash

If the Board determines that for a taxation, 
legal, regulatory or compliance reason it is not 
appropriate to issue or transfer Shares, Catapult 
may in lieu and final satisfaction of Catapult’s 
obligation to issue or transfer Shares as required 
upon the exercise of an Award by a participant, 
make a cash payment to the participant equivalent 
to the fair market value of the Awards.

11.7.18. Takeovers, changes of control and capital 
reconstructions

Where there is a change of control of Catapult, 
including where any person acquires a relevant 
interest in more than 50% of the Shares, or where 
the Board concludes that there has been 
a change in the control of Catapult, the Board will 
determine, in its sole and absolute discretion, the 
manner in which all unvested and vested Awards 
will be dealt with.

Where there is a takeover bid made for all of the 
Shares or a scheme of arrangement, selective 
capital reduction or other transaction is initiated 
which has a similar effect to a full takeover bid for 
Shares, then participants are entitled to accept 
into the takeover offer or participate in the other 
transaction in respect of all or part of their Awards 
notwithstanding any restriction period has not 
expired. Further, the Board may in its discretion 
waive unsatisfied Vesting Conditions in relation to 
some or all Awards in the event of such a takeover 
or other transaction.
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11.7.19. Bonus issues and capital reorganisations

If, prior to the exercise of an Award, Catapult 
makes a pro-rata bonus issue to Shareholders, 
and the Award is not exercised prior to the record 
date in respect of the bonus issue, the Award will, 
when exercised, entitle the participant to one 
Share plus the number of bonus shares which 
would have been issued to the participant if the 
Award had been exercised prior to the record date.

If Catapult undergoes a capital reorganisation, 
then the terms of the Awards for the participant 
will be changed to the extent necessary to comply 
with the ASX Listing Rules.

11.7.20. Other terms of the Employee Plan

The Employee Plan also contains terms having 
regard to Australian law for dealing with the 
administration, variation and termination of the 
Employee Plan.

11.8. Disruptive Option
On 11 October 2013, Catapult entered into a deed 
with the Disruptive Option Holder pursuant to 
which Catapult issued the Disruptive Option to the 
Disruptive Option Holder in consideration for the 
provision of financial advisory services to Catapult 
Group (Engagement Letter).

The Disruptive Option is exercisable over 
1,664,400 unissued Shares at any time for 
a period of 3 years from 6 June 2014, subject to 
adjustments in accordance with the ASX Listing 
Rules for certain capital actions. The exercise 
price for the Disruptive Option is $510,576.60. The 
Shares issued on exercise of the Disruptive Option 
will rank equally with all other Shares. Catapult will 
apply for official quotation of all Shares issued 
pursuant to the exercise of the Disruptive Option 
as soon as reasonably practicable after their issue.

The Disruptive Option will automatically lapse if not 
exercised on the last day of the exercise period.

The Disruptive Option is not transferrable without 
the prior written approval of Catapult. The 
Disruptive Option does not confer on the 
Disruptive Option Holder any right to vote, attend 
or speak at any general meeting of Catapult, 
except as required by law, or receive dividends 
that may be declared prior to the issue of Shares 
on exercise of the Disruptive Option.

Catapult (with the prior approval of the Board) may 
amend the terms of the Disruptive Option without 
the consent of the Disruptive Option Holder if the 
Board determines, acting reasonably, and based 

on legal advice that an amendment is necessary 
in order to comply with the requirements of the 
Corporations Act or the ASX Listing Rules, but 
only to the extent necessary to ensure that the 
terms of the Disruptive Option comply with the 
Corporations Act and the ASX Listing Rules.

11.9. Convertible Notes
On 11 October 2013, Catapult issued 15 convertible 
notes to the Convertible Noteholder which entitles 
the Convertible Noteholder to convert the 
Convertible Notes into Shares. The parties have 
agreed that on the allotment of New Shares, the 
Convertible Notes will be converted into 6,201,600 
Shares (representing approximately 5.1% of the total 
issued Shares following Completion). The 6,201,600 
Shares issued by Catapult on conversion of the 
Convertible Notes will be in full satisfaction and 
discharge of all amounts owing to the Convertible 
Noteholder in respect of the Convertible Notes.

11.10. Summary of rights and liabilities 
attached to Shares and other material 
provisions of the Constitution

11.10.1. Introduction

The Shares issued under this Prospectus will be 
fully paid ordinary shares in the capital of Catapult 
and will rank equally with the Existing Shares. The 
rights and liabilities attaching to the ownership of 
Shares are:

> detailed in the Constitution which may be 
inspected during normal business hours at the 
registered office of Catapult; and

> in certain circumstances, regulated by the 
Corporations Act, the Listing Rules, the ASX 
Settlement Operating Rules and common law.

A summary of the significant rights, liabilities 
and obligations attaching to the Shares and 
a description of other material provisions of the 
Constitution is set out below. This summary is 
not intended to be an exhaustive or definitive 
statement of the rights and liabilities of 
Shareholders.

11.10.2. Voting rights

At a general meeting of Catapult, every 
Shareholder present in person or by proxy, body 
corporate representative or attorney has one vote 
on a show of hands and one vote for each Share 
held on a poll.

Votes are cast by a show of hands unless a poll 
is demanded. A poll may be demanded by the 
chairperson or at least five Shareholders entitled 
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to vote on the resolution or Shareholders with  
at least 5% of the votes that may be cast on the 
resolution on a poll.

In the case of partly paid Shares, Shareholders are 
entitled to vote the fraction of a vote equivalent to 
the proportion which the amount paid up 
(excluding any amount credited as paid up) on 
that partly paid Share bears to the total issue price 
of that Share. Amounts paid in advance of a call 
are ignored when calculating the proportion.

11.10.3. General meetings

Each Shareholder is entitled to receive written 
notice of and attend and vote at general meetings 
of Catapult, and to receive all notices, accounts 
and other documents required to be sent to 
Shareholders under the Constitution, the 
Corporations Act and the Listing Rules.

Catapult must give at least 28 days written notice of 
a general meeting of Shareholders, unless shorter 
notice is permitted under the Corporations Act.

Two Shareholders must be present to constitute 
a quorum for a general meeting and no business 
may be transacted unless the quorum required  
is present at the start of the meeting. Catapult is 
obliged to convene and hold an annual general 
meeting in accordance with the Corporations Act.

11.10.4. Dividends

Subject to the Corporations Act, the Constitution, 
the Listing Rules and the terms of issue or rights of 
any shares with special rights to dividends, the 
Board may determine that a dividend is payable, 
fix the amount, the time of payment and the 
method of payment. A dividend may only be paid 
in accordance with the Corporations Act.

The Board may from time to time pay to the 
Shareholders any interim, final or bonus dividend 
that it determines. No dividend shall carry interest 
as against Catapult. The Board may set aside out 
of the profits of Catapult such sums as they think 
proper as reserves, to be applied at their 
discretion for any purpose for which the profits 
of Catapult may be properly applied.

11.10.5. Dividend reinvestment plan

Subject to the Listing Rules and the Corporations 
Act, Catapult may, by resolution of the Board, 
implement a dividend reinvestment plan on such 
terms and conditions as the Board determines. 
The dividend reinvestment plan may provide that 
dividends paid in respect of some or all of the 

shares from time to time held by Shareholders will 
be satisfied by the issue of fully paid shares.

It is not currently intended that a dividend 
reinvestment plan will be implemented at or prior 
to Completion.

11.10.6. Transfer of shares

Generally, all shares are freely transferable 
subject to the procedural requirements of the 
Constitution and to the provisions of the 
Corporations Act, the Listing Rules and the 
ASX Settlement Operating Rules.

Subject to the Constitution, shares may be 
transferred by:

> a written instrument of transfer which complies 
with the Constitution;

> a proper transfer effected in accordance with 
the ASX Settlement Operating Rules; or

> any other method permitted by the 
Corporations Act, the Listing Rules or the 
ASX Settlement Operating Rules.

The Board may refuse to register a transfer 
of shares:

> if permitted to do so under the Constitution 
or under the Listing Rules; or

> on which Catapult has a lien or which are 
subject to forfeiture.

The Board must refuse to register any transfer 
of shares if the registration of the transfer would 
result in a breach of, or failure to observe, the 
provisions of any applicable law, the Listing Rules 
or a restriction agreement.

11.10.7. Rights on winding-up

Subject to the rights of holders of any securities 
who have priority on a winding-up, if Catapult is 
wound up, the liquidator may, with the sanction 
of a special resolution of Catapult or with the 
written consent of all Shareholders entitled to 
vote on the matter:

> divide the surplus assets of Catapult remaining 
after payment of its debts among Catapult’s 
Shareholders in proportion to the number of 
Shares held by them (with partly paid shares 
counted as fractions of fully paid shares);

> for that purpose, fix the value of assets (as the 
liquidator considers to be fair) and determine 
how the division is to be carried out between 
the Shareholders and different classes of 
Shareholders; and
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> vest assets of Catapult in trustees or any trusts 
determined by the liquidator for the benefit 
of contributories.

11.10.8. Sale of non-marketable parcels

Subject to the Corporations Act, the Listing Rules 
and the ASX Settlement Operating Rules, the 
Board may sell the Shares of a Shareholder who 
holds less than a marketable parcel of Shares.

11.10.9. Issue of further Shares

Subject to the Constitution, the Corporations Act, 
the Listing Rules and the ASX Settlement 
Operating Rules and any rights and restrictions 
attached to a class of shares, the Board has full 
discretion to issue additional shares or other 
equity securities and determine the terms of such 
issue. This includes the power to issue shares with 
any preferential, deferred or special rights, 
privileges and conditions, grant options to have 
shares issued, issue preference shares that are 
liable to be redeemed and reclassify any share.

11.10.10. Variation of class rights

At present, Catapult’s only class of shares on issue 
is ordinary Shares. Subject to the Corporations Act 
and the terms of issue of a class of shares, 
wherever the capital of Catapult is divided into 
different classes of shares, the rights attaching to 
any class of shares may be varied or cancelled:

> with the written consent of the holders of not 
less than 75% of the issued shares of that 
class; or

> by a special resolution passed at a separate 
general meeting of the holders of those shares 
of that class.

In either case, in accordance with the Corporations 
Act, the holders of not less than 10% of the votes 
in the class of shares, the rights of which have 
been varied or cancelled, may apply to a court of 
competent jurisdiction to exercise its discretion to 
set aside such variation or cancellation.

11.10.11. Share buy-backs

Catapult may, in accordance with the 
Corporations Act, buy back its own Shares.

11.10.12. Conversion or reduction of share capital

Subject to the Corporations Act and the Listing 
Rules, Catapult may convert all or any of its shares 
into a larger or smaller number of shares by 
resolution passed at a general meeting.

Catapult may reduce its share capital in any 
way permitted by the Corporations Act and the 
Listing Rules.

11.10.13. Directors’ appointment, removal 
and rotation

Under the Constitution, the minimum number of 
Directors that may comprise the Board is three, 
unless otherwise provided by the Corporations 
Act. The maximum number of Directors that may 
comprise the Board may be fixed by resolution 
passed at a general meeting of Shareholders. 
Directors are elected at annual general meetings 
of Catapult. Retirement will occur on a rotational 
basis so that any Director (excluding the CEO) 
who has held office for three or more years or 
three or more annual general meetings faces 
re-election. The Board may also appoint 
a Director to fill a casual vacancy on the Board or 
in addition to the existing Directors. Any Director 
so appointed will then hold office until the next 
annual general meeting of Catapult.

11.10.14. Directors’ voting

Decisions arising at a meeting of the Board will 
be decided by a majority of votes of the Directors 
present at the meeting and entitled to vote on 
the matter. In the case of an equality of votes 
on a resolution, the chairperson of the meeting 
does not have a casting vote in addition to the 
chairperson’s vote as a director, in which case 
the proposed resolution is not passed.

11.10.15. Indemnity, insurance and access 
to records

Under the Constitution, Catapult must, to the 
extent permitted by law, indemnify each Director 
and enter into and pay premiums on a contract 
insuring any current or former officer of Catapult 
or its Subsidiaries against any liability incurred by 
that person as an officer of Catapult or its 
Subsidiaries, including legal costs.

Catapult has entered into deeds of indemnity, 
insurance and access with each Director. The 
terms of these deeds are summarised above in 
Section 6.3.2.1.

11.10.16. Proportional takeover bids

The Constitution contains provisions requiring 
Shareholder approval in relation to any 
proportional takeover bid. The provisions will lapse 
three years from the date of the adoption of the 
Constitution unless renewed by a special 
resolution of Shareholders in a general meeting.
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11.10.17. Winding-up rights

If Catapult is wound up, the liquidator may, with 
the authority of a special resolution, divide among 
the Shareholders the whole or any part of the 
property of Catapult, and may for that purpose set 
such value as he or she considers fair upon any 
property to be so divided, and may determine how 
the division is to be carried out as between the 
Shareholders or different classes of Shareholders.

11.10.18. Directors’ remuneration

The current remuneration arrangements for 
Directors are detailed in Section 6.3.2.

Under the Constitution, Non-Executive Directors 
will be paid by way of fees for services up to the 
aggregate sum per annum as may be approved 
from time to time by Shareholders at a general 
meeting. The current aggregate sum per annum is 
$360,000. The Constitution also makes provision 
for Catapult to pay all reasonable travelling and 
other expenses of the Directors in attending Board 
meetings, meetings of committees of Directors, 
general meetings of Catapult and otherwise in 
connection with Catapult’s business.

11.10.19. Amendment to the Constitution

The Constitution may only be amended by 
a special resolution passed by at least 75% of the 
votes cast by Shareholders present (in person or 
by proxy) and entitled to vote on the resolution at 
a general meeting of Catapult. Catapult must give 
at least 28 days written notice of a general 
meeting of Catapult specifying the intention to 
amend the Constitution.

11.11. Underwriting Agreement
Catapult and the Joint Lead Managers have signed 
the Underwriting Agreement on or about the date 
of this Prospectus. Under the Underwriting 
Agreement, Catapult has appointed Baillieu Holst 
and Bell Potter Securities as Joint Lead Managers 
to the Offer.

The following is a summary of the principal 
provisions of the Underwriting Agreement. Under 
the Underwriting Agreement, the Joint Lead 
Managers have agreed to manage the Offer, 
including the allocation process, and to provide 
settlement support for the settlement obligations 
of Successful Applicants under the Institutional 
Offer and Broker Firm Offer.

For the purposes of this section, ‘Offer Documents’ 
means the documents issued or published by or 
on behalf of Catapult in respect of the Offer, 

including this Prospectus, any application forms 
and any supplementary prospectus.

11.11.1. Commissions, fees and expenses

Catapult has agreed to pay the Joint Lead 
Managers management and underwriting fees 
equal to 3.25% (plus any applicable GST) of the 
gross proceeds received from the issue of New 
Shares under the Offer. The underwriting and 
management fees will become payable by 
Catapult on Completion of the Offer and will be 
paid to the Joint Lead Managers in equal 
proportions. Catapult has also agreed to pay an 
arranger fee of $75,000 (plus any applicable GST) 
to Baillieu Holst.

In addition to the fees described above, Catapult 
has agreed to reimburse the Joint Lead Managers 
for certain agreed costs and expenses incurred by 
the Joint Lead Managers in relation to the Offer.

11.11.2. Termination events not subject to 
materiality

A Joint Lead Manager may, at any time within 
3 Business Days after the Underwriter becomes 
aware of the happening of any one or more of 
the termination events (without any cost or liability 
by notice to Catapult and the other Joint Lead 
Manager), terminate its obligations under the 
Underwriting Agreement on the occurrence of 
the following termination events:

> Catapult is, or becomes, for any reason, 
unable to issue or allot the New Shares;

> ASX amends, withdraws or revokes any 
required ASX waivers, or ASIC amends, 
withdraws or revokes any required ASIC 
modifications, in relation to the Offer;

> a Joint Lead Manager reasonably forms the 
view that a statement contained in an Offer 
Document is misleading or deceptive (including 
by omission) or likely to mislead or deceive or 
becomes misleading or deceptive or a material 
matter is omitted from an Offer Document;

> unconditional approval (or conditional approval 
subject only to customary conditions) is refused 
or not granted by ASX to Catapult’s admission 
to the official list of ASX or the official quotation 
of all of the New Shares on ASX, on or before 
the opening date of the Offer, or if granted, the 
approval is subsequently withdrawn, qualified 
(other than by customary conditions) or 
withheld by ASX;
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> Catapult withdraws the Prospectus 
(as amended by any supplementary or 
replacement Prospectus) or the Offer;

> any of the following occurs:

i) ASIC applies for an order under section 
1324B of the Corporations Act in relation 
to an Offer Document and the application 
is not dismissed or withdrawn to the 
Underwriters’ satisfaction before the earlier 
of 5:00pm on the third Business Day after 
the application is made and 5.00pm on the 
Business Day prior to the Settlement Date;

ii) ASIC gives notice of intention to hold 
a hearing in relation to an Offer Document 
under section 739(2) of the Corporations 
Act or makes an interim order under 
section 739(3) of the Corporations Act;

iii) an application is made by ASIC for an 
order under Part 9.5 in relation to an Offer 
Document or ASIC commences any 
investigation or hearing under Part 3 of 
the Australian Securities and Investments 
Commission Act 2001 (Cth) in relation to 
an Offer Document;

iv) any person (other than either of the Joint 
Lead Managers seeking to rely on this 
provision) gives a notice under section 
733(3) of the Corporations Act or any 
person who has previously consented to 
the inclusion of its name in an Offer 
Document (or any replacement or 
supplementary Offer Document) withdraws 
that consent; or

v) any person gives a notice under 
section 730 of the Corporations Act in 
relation to an Offer Document;

> a person other than ASIC commences any 
enquiry, investigation or proceedings, or takes 
any regulatory action or seeks any remedy, in 
connection with Catapult, the Offer or the Offer 
Documents and such enquiry, investigation or 
proceedings is not disposed of or withdrawn 
to the Joint Lead Managers’ satisfaction on 
or before the fifth Business Day following 
commencement, the taking of the action or 
seeking of remedy or, if a Joint Lead Manager 
is required to subscribe for shares under the 
Offer, before 10.00am on that date;

> the S&P/ASX 200 Index closes at a level that is 
10% or more below the level of that index on 
the trading day immediately prior to the date of 
the Underwriting Agreement and is at or below 

that level at the close of trading for 
2 consecutive Business Days during any time 
after the date of the Underwriting Agreement;

> any circumstance arises after lodgement of 
the Prospectus that results in Catapult either 
repaying the money received from Applicants 
or offering Applicants an opportunity to 
withdraw their Applications for New Shares 
and be repaid their Application Moneys; and

> Catapult or any of its subsidiaries is or 
becomes insolvent.

11.11.3. Termination events subject to materiality

A Joint Lead Manager may, at any time from the 
date of the Underwriting Agreement (without any 
cost or liability) by notice to Catapult and the other 
Joint Lead Manager, terminate its obligations 
under the Underwriting Agreement if any of the 
following events occur and the Joint Lead 
Manager is of the reasonable opinion that the 
event has had or is likely to have a material 
adverse effect on the marketing, outcome or 
success of the Offer, the success or settlement 
of the Offer, or the trading price of Shares on ASX, 
or where the event has given or is likely to give  
rise to the Joint Lead Managers contravening any 
applicable laws or incurring a material liability:

> any licence, permit, authorisation or consent 
which is material when considered in the 
context of the Offer Documents or necessary 
to conduct the business of Catapult is 
suspended, modified or amended in a manner 
unacceptable to a Joint Lead Manager;

> Catapult fails to lodge the Prospectus with 
ASIC within 24 hours of execution of the 
Underwriting Agreement in relation to the  
Offer in a form approved by both Joint Lead 
Managers, which consent must not be 
unreasonably withheld or delayed;

> a Joint Lead Manager reasonably forms the 
view that a supplementary or replacement 
Prospectus must be lodged, or a supplementary 
or replacement Prospectus is lodged, with 
ASIC under section 719 of the Corporations Act;

> the Offer Document does not comply with the 
Corporations Act, the ASX Listing Rules or 
other applicable law;

> a forecast or other material statement which 
relates to future matters in the Offer Document 
becomes incapable of being met or unlikely to 
be met in the projected time;
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> the final due diligence report of Catapult’s due 
diligence committee, or any other information 
supplied by or on behalf of Catapult to a Joint 
Lead Manager in relation to the New Shares, 
Catapult, its subsidiaries or the Offer, is untrue, 
incorrect, misleading or deceptive (including by 
omission) in a material respect;

> any material adverse change occurs, or an 
event occurs which is likely, in a Joint Lead 
Manager’s opinion, to give rise to a material 
adverse change in or affecting the assets, 
liabilities, financial position or performance, 
profits, losses, prospects or condition, 
financial or otherwise of Catapult, including 
(without limitation):

i) any change in the earnings, prospects or 
forecasts of Catapult from those disclosed 
in the Offer Documents;

ii) any change in the nature of the business 
conducted by Catapult or proposed to be 
conducted by Catapult; and

iii) any change in the assets, liabilities, 
financial position or performance, profits, 
losses or prospects of Catapult from 
those respectively disclosed in the 
Offer Documents;

> a new circumstance occurs in relation to 
Catapult that has arisen since the Prospectus 
was lodged that would have been required to 
be included in the Prospectus if it had arisen 
before the Prospectus was lodged and which 
is materially adverse from the point of view of 
an investor within the meaning of section 719 
of the Corporations Act;

> a significant or material contract referred to 
in the Offer Documents is, without the prior 
written consent of each of the Joint Lead 
Managers breached by Catapult, found to be 
void or voidable, or terminated (whether by 
breach or otherwise), rescinded, altered 
or amended;

> any of the following occurs:

i) the introduction of legislation into the 
parliament of the Commonwealth of 
Australia or of any State or Territory 
of Australia;

ii) the public announcement of prospective 
legislation or policy by the Federal 
Government or the Government of 
any State or Territory; or

iii) the adoption by ASIC or its delegates or 
the Reserve Bank of Australia of any 
regulations or policy;

> Catapult contravenes the Corporations Act, its 
Constitution or another constituent document, 
any of the ASX Listing Rules, an encumbrance 
or document which is binding on Catapult, 
or any other applicable law, regulation, 
authorisation, ruling, consent, judgment, order 
or decree of any Governmental Authority in 
any material respect;

> any of the warranties or representations made 
or given by Catapult under the Underwriting 
Agreement are or become incorrect in any 
material respect;

> Catapult fails in a material respect to comply 
with any of the terms and conditions of the 
Underwriting Agreement or any undertaking 
or covenant given or made by it under the 
Underwriting Agreement;

> without the prior written consent of both the 
Joint Lead Managers, Catapult:

i) disposes, or agrees to dispose, of the 
whole, or a substantial part, of its business 
or property other than as contemplated in 
the Offer Documents;

ii) ceases or threatens to cease to carry 
on business;

iii) alters its capital structure, other than as 
contemplated in the Offer Documents; or

iv) amends its Constitution or any other 
constituent document of Catapult or the 
terms of issue of the New Shares;

> any of the following occurs (i) a general 
moratorium on commercial banking activities 
in Australia, the United States of America or 
the United Kingdom is declared by the relevant 
authority in any of those countries, or there is 
a disruption in commercial banking or security 
settlement or clearance services in any of those 
countries; (ii) trading in all securities quoted or 
listed on ASX, the London Stock Exchange or 
the New York Stock Exchange is suspended or 
limited in a material respect for at least one day 
on which that exchange is open for trading; 
(iii) any adverse change or disruption to the 
existing financial markets, political or economic 
conditions of, or currency exchange rates or 
controls in, Australia, the United States of 
America or the United Kingdom, or the 
international financial markets or any adverse 
change in national or international political, 
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financial or economic conditions; or (iv) after 
the date of this agreement, a change or 
development (which was not publicly known 
prior to the date of this agreement) involving 
a prospective adverse change in taxation 
affecting Catapult or the Offer occurs;

> there is an outbreak of hostilities (whether or 
not war or a national emergency has been 
declared) not presently existing, or a major 
escalation in existing hostilities occurs 
(whether or not war or a national emergency 
has been declared), or a major act of terrorism 
occurs in or involving any one or more of 
Australia, New Zealand, the United Kingdom, 
the United States of America, the People’s 
Republic of China, and Russia, or involving any 
diplomatic, military, commercial or political 
establishment of any of those countries 
elsewhere in the world;

> any of the following occurs (i) a director or 
senior executive of Catapult is charged with 
an indictable offence relating to a financial or 
corporate matter; (ii) any governmental agency 
commences any public action against a senior 
executive of Catapult or any of its directors; 
(iii) any director or senior executive of Catapult 
is disqualified from managing a corporation 
under Part 2D.6 of the Corporations Act; 
(iv) a director or senior executive of Catapult 
engages in any fraudulent conduct or activity; 
or (v) a change in senior executives or the 
directors of Catapult occurs, or a director 
or any senior executive dies or becomes 
permanently incapacitated;

> other than as disclosed in the Offer Document, 
Catapult charges or agrees to charge, the 
whole, or a substantial part of its business 
or property; or

> except in certain cases, an event specified in 
the Offer timetable is delayed for more than 
two Business Days.

11.11.4. Conditions, warranties, undertakings 
and other terms

If one Joint Lead Manager terminates its 
obligations under the Underwriting Agreement, 
then the other Joint Lead Manager will be treated 
as having also terminated its obligations under the 
Underwriting Agreement, unless it gives notice to 
Catapult, within 2 Business Days of the first Joint 
Lead Manager terminating its obligations, that it 
will assume all the obligations under the 
Underwriting Agreement.

The Underwriting Agreement contains certain 
representations, warranties and undertakings by 
Catapult to the Joint Lead Managers, as well as 
common conditions precedent, including that 
Catapult must provide to the Joint Lead Managers 
the report of its due diligence committee, and all 
relevant annexures and ASIC and ASX granting 
the waivers and modifications necessary to enable 
the Offer to proceed in accordance with the 
timetable. The representations and warranties 
given by Catapult relate to matters such as the 
conduct of Catapult, power and authorisations, 
information provided by Catapult, financial 
information, information in the Prospectus, the 
conduct of the Offer and compliance with laws, 
the ASX Listing Rules and other legally binding 
requirements. Catapult also provides additional 
representations and warranties in connection with 
matters including in relation to its assets, material 
contracts, insurance, litigation, information 
technology systems, intellectual property, 
authorisations, eligibility for Listing and internal 
accounting controls.

Catapult’s undertakings include that it will 
not, during the period following the date of the 
Underwriting Agreement until 90 days 
after Settlement:

> dispose (or permit its subsidiaries to dispose) 
of all or any material part of its business or 
assets or acquire any material asset except 
as fully and fairly disclosed in the Prospectus;

> without the prior written consent of the Joint 
Lead Managers, allot or agree to allot, or 
indicate in any way that it may or will allot, 
any equity securities or securities that are 
convertible into equity, or that represent the 
right to receive equity, of Catapult or any of its 
subsidiaries from time to time, or enter into any 
swap or other arrangement that transfers to 
another, in whole or in part, any of the 
economic consequences of ownership of 
securities of that type however settled, other 
than pursuant to the Offer or a proposed 
transaction fully and fairly disclosed in the 
Offer Documents; and

> reduce, reorganise, or otherwise alter 
Catapult’s capital structure, or agree or 
announce an intention to do any of those 
things, without the prior written consent of 
the Joint Lead Managers.
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11.11.5. Indemnity

Subject to certain exclusions relating to the 
fraud, wilful default, wilful misconduct or gross 
negligence of an indemnified party, Catapult 
agrees to keep the Joint Lead Managers and 
certain affiliated parties indemnified from losses 
suffered in connection with the Offer.

11.12. Other material contracts
Summaries of contracts set out in this Prospectus 
(including the summary of the Underwriting 
Agreement in Section 11.11, and the summaries of 
the contracts referred to in this Section 11.12) are 
included for the information of potential investors 
but do not purport to be complete and are 
qualified by the text of the contracts themselves.

11.12.1. Loan Agreement

On 13 November 2014, Catapult entered into 
a loan agreement (Loan Agreement) with Schwin 
Chiaravanont (Lender). Pursuant to the Loan 
Agreement Catapult has borrowed $1,500,000 
from the Lender. The Loan Agreement contains 
certain representations and warranties, 
undertakings and events of default in favour of the 
Lender. Catapult has agreed to pay the Lender 
interest at the rate of of 15% per annum for a 
minimum period of six months even if the loan  
is repaid earlier. Catapult will repay the loan on 
Completion of the Offer out of the Offer proceeds.

11.12.2. Hosting Agreement with Amazon 
Web Services

Catapult stores its data using cloud services 
provided by Amazon Web Services (AWS). The 
terms of this arrangement are contained in the AWS 
Customer Agreement, a standard form agreement 
entered into between AWS and its clients.

AWS can terminate the agreement for any reason 
by giving thirty days’ notice. AWS can also 
terminate the agreement immediately upon notice 
on the occurrence of certain events, such as that 
AWS can no longer provide the services; or AWS 
believes that providing the services poses an 
economic or technical burden or a material 
security risk. If AWS terminates with notice, it may 
assist Catapult in storing and transferring its data 
to a new service. If AWS terminates the 
agreement, there may be disruptions to Catapult’s 
service while changing service providers.

Catapult indemnifies AWS for any liability arising 
out of or relating to a third party claim concerning 
the way Catapult or an end user uses the web 

services; any breach of the agreement; Catapult’s 
content being the subject of infringement or 
a claim of misappropriation of a third party’s rights; 
or a dispute between Catapult and any end user.

AWS disclaims all liability in the provision of its 
services and any warranties. To the extent that AWS 
has any liability to Catapult, AWS’ liability is limited to 
the amount paid by Catapult under the agreement 
during the 12 months preceding the claim.

Catapult is solely responsible for compliance with 
all applicable import, re-import, export and 
re-export control laws and regulations. This 
includes the transfer and processing of content, 
the provision of content to end users and the 
region in which any of the foregoing occurs.

The terms of the agreement are subject to change 
from time to time. The full terms and conditions 
are contained on Amazon’s website.

Catapult is also subject to the AWS Service Terms 
which sit under the AWS Customer Agreement. 
The AWS Service Terms specifically describes the 
use of various services provided by AWS. The 
AWS Service Terms apply to all customers of 
Amazon who use the web services provided 
under the AWS Customer Agreement.

11.12.3. CSIRO licence agreement

On 23 October 2012, Catapult Innovations entered 
into a technology licence agreement with 
Commonwealth Scientific and Industrial Research 
Organisation (CSIRO), pursuant to which Catapult 
has an exclusive licence to use CSIRO’s wireless 
ad-hoc system of position technology (WASP 
technology) for the purpose of manufacturing and 
distributing products using the WASP technology 
(Licence Agreement).

Catapult is permitted to integrate the WASP 
technology with Catapult’s products and to use the 
WASP technology for tracking athletes in sports. 
CSIRO retains the right to exploit its WASP 
technology, and grant licences to third parties to 
exploit the WASP technology, in any field other than 
tracking athletes in sports. Catapult has no rights in 
relation to the research that CSIRO undertakes 
regarding the next generation of the technology.

The initial term of the Licence Agreement is 
5 years, commencing on 23 October 2012 and 
expiring on 23 October 2017, unless terminated 
earlier. Catapult may renew the Licence 
Agreement for an additional 5 years by providing 
at least 90 days’ written notice to CSIRO, provided 
it remains in compliance with its obligations under 
the Licence Agreement.
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Under the Licence Agreement, Catapult has 
agreed that it will not be directly or indirectly 
involved with selling, purchasing for re-sale, 
manufacturing for sale, or marketing for sale any 
products in relation to athlete tracking where such 
products are used in in indoor, covered or 
enclosed environments and where such products 
provide similar functionality to products using 
WASP technology and/or patents registered by 
CSIRO with respect to its WASP technology. 
Catapult has agreed to licence back to CSIRO  
any improvements Catapult makes to CSIRO’s 
WASP technology.

CSIRO has also agreed to provide certain services 
to Catapult in relation to the integration of the WASP 
technology into Catapult’s products, as well as any 
additional services that the parties may agree.

In consideration for the grant of the licence to use 
the WASP technology, Catapult must pay CSIRO 
royalties of 8% of its gross revenue based on each 
product Catapult sells, and each licence granted, 
which uses the WASP technology. Where the 
WASP technology is incorporated or packaged 
with a larger Catapult product, service, or system, 
then the royalty payable to CSIRO will be based 
on the greater of the gross revenue that Catapult 
would have received if it sold a product only 
incorporating the WASP technology, or the portion 
of Catapult’s gross revenue received for the larger 
product or system that is fairly attributable to the 
value added by the WASP technology.

Catapult’s right to use the WASP technology is 
subject to Catapult meeting certain performance 
criteria. In addition, Catapult must use its best 
endeavours to exploit the WASP technology in 
a way that will maximise the royalties due to CSIRO.

The Licence Agreement may be terminated by 
either party where the other party commits 
a material breach which either cannot be remedied, 
or where such breach is capable of remedy, is not 
remedied within 60 days of notice to do so. CSIRO 
also has additional termination rights, including 
where Catapult becomes insolvent, fails to pay 
royalties within 60 days of receiving notice from 
CSIRO, fails to achieve the performance criteria 
or where CSIRO is of the reasonable opinion that 
Catapult has not used its best endeavours to 
exploit the WASP technology, becomes involved 
in the sale of products that provide similar 
functionality to products using CSIRO’s WASP 
technology, or where Catapult or any of its affiliates 
or sub-licensees seek to challenge CSIRO’s rights 
to its patents or patent applications.

Each party’s liability under the Licence Agreement 
is limited to the greater of the total royalties 
payable to CSIRO in the 12 months preceding the 
occurrence of the liability, and $200,000, except 
where such liability relates to personal injury, loss 
of or damage to tangible property, infringement of 
intellectual property rights and a knowing breach 
of confidentiality.

11.12.4. Radical Investments Advisor Agreement

On 1 March 2014, Catapult entered into an advisor 
agreement with Radical Investments LP (Radical), 
pursuant to which Radical agrees to act as an 
advisor to Catapult and to provide business advice 
and assistance to Catapult (Advisor Agreement). 
The initial term of the Advisor Agreement is for 
3 years, and is automatically renewed for successive 
one year periods, unless terminated by either party 
by providing 10 business days’ written notice.

As consideration for Radical providing services 
to Catapult, Radical was issued 201 Shares in 
Catapult (which was subsequently converted 
into 763,800 following a share split undertaken 
by Catapult), which are subject to a buy-back right 
in favour of Catapult. At the end of each month 
during the initial term of the Advisor Agreement, 
1/36th of Radical’s Shares are released from 
Catapult’s buy-back right. If the Advisor 
Agreement is terminated prior to all of Radical’s 
Shares being released from the buy-back right, 
then Catapult has a right to buy-back the shares 
originally issued to Radical that have not been 
released from the buy-back right at $1 per Share. 
For each additional year that the Advisor 
Agreement is renewed, Radical will be entitled to 
receive one third of the compensation it received 
during the initial term.

If Catapult appoints an advisor which acts in the 
same capacity as Radical (excluding lawyers, 
bankers, investment bankers, accountants and 
other professional advisors) then, to the extent 
that the terms offered to that advisor are more 
favourable than the terms offered to Radical, those 
terms will be automatically extended to Radical 
with respect to any grant of equity compensation.
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11.13. Related party agreements
Catapult has appointed Aura Capital Pty Ltd (Aura 
Capital) as its corporate advisor in relation to the 
Offer. Aura Capital may also assist Catapult in 
borrowing any money or obtain any form of 
advance, credit or financial accommodation which 
Catapult may require from time to time.

Calvin Ng, a Non-Executive Director of Catapult, 
holds a 33.33% indirect interest in Aura Capital.

In consideration for Aura Capital providing its 
services to Catapult, Catapult has agreed to pay 
Aura Capital a retainer of $7,000 a month from  
the date of its appointment (1 April 2014). Upon 
Completion, Catapult will pay Aura Capital 
a completion fee of $250,000 plus 1% of 
Catapult’s pre-money enterprise value (defined  
as the market valuation of equity (ordinary and 
preferred) plus net debt) which is in excess of 
$40 million. In addition, in respect of the loan 
arrangement summarised in Section 11.12.1, 
Catapult has paid Aura Capital a fee of $30,000.

In addition, on 28 April 2014, Catapult entered into 
a loan agreement with Kar Wing Ng (Calvin Ng) 
and Manton Robin Pty Ltd (Manton Robin), 
pursuant to which Calvin Ng and Manton Robin 
agreed to loan $250,000 to Catapult for a period 
of up to 12 months (of which $50,000 was loaned 
by Calvin Ng and $200,000 was loaned by 
Manton Robin). Calvin Ng is a Non-Executive 
Director of Catapult and Manton Robin is an entity 
controlled by Shaun Holthouse, CEO of Catapult.

On Completion, Catapult proposes to use 
$501,702 from the proceeds of the Offer to repay 
the loan from Calvin Ng and Manton Robin in full.

The above arrangements are on commercial and 
arm’s length terms.

11.14. ASX waivers and confirmations
Catapult has applied to ASX for a number of 
confirmations and a waiver in connection with its 
application to ASX for admission to the Official 
List, including:

> a waiver from Listing Rule 1.1, condition 11 
that the exercise price for certain Options and 
Performance Rights granted by Catapult under 
the Employee Offer must be at least 20 cents 
in cash;

> confirmation in relation to the proposed 
timetable for the Offer;

> confirmation in relation to Listing Rule 1.1, 
condition 1 that the structure and operations 
of Catapult are appropriate for a listed 
entity; and

> confirmation in relation to Listing Rule 2.1, 
condition 1 and Listing Rule 6.1 that the terms 
of Catapult’s Options, including the Disruptive 
Option, comply with Chapter 6 and are 
appropriate and equitable.

11.15. Consents and disclaimers 
of responsibility
Each of the parties referred to below (each 
a “Consenting Party”), to the maximum extent 
permitted by law, expressly disclaims all liability in 
respect of, makes no representations regarding 
and takes no responsibility for any statements in 
or omissions from this Prospectus, other than the 
reference to its name in the form and context in 
which it is named and a statement or report 
included in this Prospectus with its consent 
as specified below.

Written consents to the issue of this Prospectus 
have been given and, at the time of lodgement 
of this Prospectus with ASIC, had not been 
withdrawn by the following Consenting Parties:

> Baillieu Holst Ltd has given, and has not 
withdrawn prior to the lodgement of this 
Prospectus with ASIC, its written consent to 
be named in this Prospectus as a Joint Lead 
Manager to the Offer;

> Bell Potter Securities Ltd has given, and has 
not withdrawn prior to the lodgement of this 
Prospectus with ASIC, its written consent to 
be named in this Prospectus as a Joint Lead 
Manager to the Offer;

> Aura Capital Pty Ltd has given, and has not 
withdrawn prior to the lodgement of this 
Prospectus with ASIC, its written consent to 
be named in this Prospectus as a Corporate 
Advisor to the Offer;

> Arnold Bloch Leibler has given, and has 
not withdrawn prior to the lodgement of this 
Prospectus with ASIC, its written consent to 
be named in this Prospectus as Australian 
legal advisor (other than in relation to taxation 
matters) to Catapult in relation to the Offer and 
the Employee Offer in the form and context in 
which it is named;
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> Grant Thornton Corporate Finance Pty Ltd 
has given, and has not withdrawn prior to 
the lodgement of this Prospectus with ASIC, 
its written consent to be named in this 
Prospectus as Investigating Accountant to 
Catapult in relation to the Financial Information 
in the form and context in which it is named 
and has given and not withdrawn its consent 
to the inclusion in this Prospectus of its 
Investigating Accountant’s Report in the form 
and context in which it is included and the 
statements specifically attributed to it in the 
text of, or by a footnote in, this Prospectus, 
in the form and context in which they are 
included (and all other references to that report 
and those statements) in this Prospectus; 

> Grant Thornton Australia Limited has given, 
and has not withdrawn prior to the lodgement 
of this Prospectus with ASIC, its written 
consent to be named in this Prospectus as tax 
advisor to Catapult in relation to the Offer in 
the form and context in which it is named and 
has given and not withdrawn its consent to 
the inclusion in this Prospectus of its Taxation 
Report in the form and context in which it is 
included and the statements specifically 
attributed to it in the text of, or by a footnote 
in, this Prospectus, in the form and context 
in which they are included (and all other 
references to that report and those 
statements) in this Prospectus; 

> CRA Plan Managers Pty Limited has given, 
and has not withdrawn prior to the lodgement 
of this Prospectus with ASIC, its written 
consent to be named in this Prospectus as an 
advisor in relation to the Employee Offer;

> Computershare Investor Services Pty Ltd 
has given, and has not withdrawn prior to the 
lodgement of this Prospectus with ASIC, its 
written consent to be named in this Prospectus 
as the Share Registry in the form and context 
in which it is named. Computershare has had 
no involvement in the preparation of any part 
of this Prospectus other than being named 
as Share Registry to Catapult;

> Griffith Hack Patent and Trade Marks 
Attorneys has given, and has not withdrawn 
prior to the lodgement of this Prospectus with 
ASIC, its written consent to be named in this 
Prospectus as intellectual property advisor to 
Catapult in the form and context in which it is 
named and has given and not withdrawn its 
consent to the inclusion in this Prospectus of 
its Intellectual Property Report in the form 

and context in which it is included and the 
statements specifically attributed to it in the 
text of, or by a footnote in, this Prospectus, 
in the form and context in which they are 
included (and all other references to that report 
and those statements) in this Prospectus;

> Whittens Lawyers and Consultants has given, 
and has not withdrawn prior to the lodgement 
of this Prospectus with ASIC, its written 
consent to be named in this Prospectus as the 
party providing the services of Andrew Whitten 
to act as Company Secretary to Catapult;

> Each of the parties referred to below has 
given, and has not withdrawn prior to the 
lodgement of this Prospectus with ASIC, 
its written consent to the inclusion in this 
Prospectus of statements by it and the 
statements specifically attributed to it in this 
Prospectus, in the form and context in which 
they are included (and all other references 
to those statements) in this Prospectus:

– sportingintelligence.com; 

– PricewaterhouseCoopers; and 

– each of Tim J, Gabbett and 
Dean McNamara.

> Each of Chris Barnes, Tom Mockford, 
Bryce Cavanagh, Tony Rice, Dave Tenney, 
Erik Korem, Simon Kearney, James Hanisch 
and James Veale has given, and not withdrawn 
prior to the lodgement of this Prospectus with 
ASIC, his written consent to the inclusion of 
the quote attributed to him.

11.16. Expenses of the Offer and 
Employee Offer
If the Offer proceeds, the total estimated costs 
in connection with the Offer and the Employee 
Offer, including advisory, legal, accounting, 
tax, listing and administrative fees as well as 
non-cash share-based payments, estimated 
non-recoverable GST, printing, advertising and 
other expenses are currently estimated to be 
approximately $2.0 million.

11.17. Ownership restrictions
The sale and purchase of Shares in Catapult is 
regulated by Australian laws that restrict the level 
of ownership or control by any one person (either 
alone or in combination with others). This section 
contains a general description of these laws.
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11.17.1. Foreign Acquisitions and Takeovers Act 
1975 (Cth)

Generally, the Foreign Acquisitions and Takeovers 
Act 1975 (Cth) applies to acquisitions of shares 
and voting power in a company by a single foreign 
person and its associates of 15% or more 
(Substantial Interest), or two or more 
unassociated foreign persons and their associates 
of 40% or more (Aggregate Substantial Interest).

Where an acquisition of a Substantial Interest is 
made in a company which meets certain criteria, 
the acquisition may not occur unless notice of it 
has been given to the Federal Treasurer and the 
Federal Treasurer has either stated that there is no 
objection to the proposed acquisition in terms of 
the Australian Federal Government’s Foreign 
Investment Policy (Policy) or a statutory period 
has expired without the Federal Treasurer 
objecting. An acquisition of a Substantial Interest 
or an Aggregate Substantial Interest meeting 
certain criteria may also lead to divestment orders 
unless a process of notification, and either 
a statement of non-objection or expiry of 
a statutory period without objection, has occurred.

11.17.2. Corporations Act

The takeover provisions in Chapter 6 of the 
Corporations Act restrict acquisitions of shares in 
listed companies if the acquirer’s (or another 
party’s) voting power would increase to above 20%, 
or would increase from a starting point that is above 
20% and below 90%, unless certain exceptions 
apply. The Corporations Act also imposes 
notification requirements on persons having voting 
power of 5% or more in a listed company either 
themselves or through an associate.

11.18. Litigation and Claims
As far as the Directors are aware, other than as 
described elsewhere in this Prospectus, there are 
no current or threatened civil litigation, arbitration 
proceedings or administrative appeals, or criminal 
or governmental prosecutions of a material nature 
in which Catapult is directly or indirectly 
concerned which are likely to have a material 
adverse impact on the business or financial 
position of Catapult.

However, Catapult is presently a party to a matter 
involving an employee and the employee’s former 
employer in relation to a non-compete arrangement. 
It is too early to determine the likely outcome of the 
matter. As a consequence, Catapult is not in a 
position to quantify any potential costs relating to 
this matter and Catapult is in discussions with its 
insurer regarding defence costs.

11.19. Photographs and diagrams
Photographs and diagrams used in this 
Prospectus that do not have descriptions are for 
illustration only and should not be interpreted to 
mean that any person shown in them endorses 
this Prospectus or its contents or that the assets 
shown in them are owned by Catapult. Diagrams 
used in this Prospectus are illustrative only and 
may not be drawn to scale. Unless otherwise 
stated, all data contained in charts, graphs and 
tables is based on information available at the 
Original Prospectus Date.

11.20. Governing Law
This Prospectus and the contracts that arise from 
the acceptance of the Applications and bids under 
this Prospectus are governed by the laws 
applicable in Victoria, and each Applicant or bidder 
for Shares under this Prospectus submits to the 
exclusive jurisdiction of the courts of Victoria.

11.21. Statement of Directors
This Prospectus has been authorised by each 
Director. Each Director has consented to the 
lodgement of this Prospectus with ASIC and the 
issue of this Prospectus and has not withdrawn 
that consent.



151Catapult International Limited Prospectus

Appendix A – 
Significant Accounting PoliciesA



152

Appendix A –  
Significant Accounting Policies
1.1 Basis of consolidation

The Group financial statements consolidate those 
of Catapult (the parent company) and all of its 
subsidiaries as of 30 June 2014. A parent 
company controls a subsidiary if it is exposed, or 
has rights, to variable returns from its involvement 
with the subsidiary and has the ability to affect 
those returns through its power over the 
subsidiary. All of Catapult’s subsidiaries have 
a reporting date of 30 June.

All transactions and balances between Group 
companies are eliminated on consolidation, 
including unrealised gains and losses on 
transactions between Group companies. Where 
unrealised losses on intra-group asset sales are 
reversed on consolidation, the underlying asset is 
also tested for impairment from a group 
perspective. Amounts reported in the financial 
statements of subsidiaries have been adjusted 
where necessary to ensure consistency with the 
accounting policies adopted by the Group.

Profit or loss and other comprehensive income of 
subsidiaries acquired or disposed of during the 
year are recognised from the effective date of 
acquisition, or up to the effective date of disposal, 
as applicable.

Non-controlling interests, presented as part of 
equity, represent the portion of a subsidiary’s 
profit or loss and net assets that is not held by the 
Group. The Group attributes total comprehensive 
income or loss of subsidiaries between the owners 
of the parent and the non-controlling interests 
based on their respective ownership interests.

1.2 Business combination
The Group applies the acquisition method in 
accounting for business combinations. The 
consideration transferred by the Group to obtain 
control of a subsidiary is calculated as the sum 
of the acquisition-date fair values of assets 
transferred, liabilities incurred and the equity 
interests issued by the Group, which includes 
the fair value of any asset or liability arising from 
a contingent consideration arrangement. 
Acquisition costs are expensed as incurred.

The Group recognises identifiable assets acquired 
and liabilities assumed in a business combination 
regardless of whether they have been previously 
recognised in the acquiree’s financial statements 
prior to the acquisition. Assets acquired and 
liabilities assumed are generally measured at their 
acquisition-date fair values.

Goodwill is stated after separate recognition of 
identifiable intangible assets. It is calculated as the 
excess of the sum of (a) fair value of consideration 
transferred, (b) the recognised amount of any 
non-controlling interest in the acquiree, and (c) 
acquisition-date fair value of any existing equity 
interest in the acquiree, over the acquisition-date fair 
values of identifiable net assets. If the fair values of 
identifiable net assets exceed the sum calculated 
above, the excess amount (i.e. gain on a bargain 
purchase) is recognised in profit or loss immediately.

1.3 Foreign currency translation
i) Functional and presentation currency

The consolidated financial statements are 
presented in Australian dollars (AUD), which is also 
the functional currency of Catapult.

ii) Foreign currency transactions and balances

Foreign currency transactions are translated into 
the functional currency of the respective Group 
entity, using the exchange rates prevailing at the 
dates of the transactions (spot exchange rate). 
Foreign exchange gains and losses resulting from 
the settlement of such transactions and from the 
re-measurement of monetary items at year end 
exchange rates are recognised in profit or loss.

Non-monetary items are not retranslated at 
year-end and are measured at historical cost 
(translated using the exchange rates at the date of 
the transaction), except for non-monetary items 
measured at fair value which are translated using 
the exchange rates at the date when fair value 
was determined.

iii) Foreign operations

In the Group’s financial statements, all assets, 
liabilities and transactions of Group entities with 
a functional currency other than AUD are 
translated into AUD upon consolidation. The 
functional currency of the entities in the Group has 
remained unchanged during the reporting period.

On consolidation, assets and liabilities have been 
translated into AUD at the closing rate at the 
reporting date. Goodwill and fair value adjustments 
arising on the acquisition of a foreign entity have 
been treated as assets and liabilities of the foreign 
entity and translated into AUD at the closing rate. 
Income and expenses have been translated into 
AUD at the average rate over the reporting period. 
Exchange differences are charged or credited to 
other comprehensive income and recognised in 
the currency translation reserve in equity. On 
disposal of a foreign operation the cumulative 
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translation differences recognised in equity are 
reclassified to profit or loss and recognised as part 
of the gain or loss on disposal.

1.4 Revenue
Revenue arises from the sale of goods and the 
rendering of services it is measured by reference 
to the fair value of consideration received or 
receivable, excluding sales taxes, rebates, and 
trade discounts.

The Group enters into sales transactions involving 
either an outright sale to the client or on 
a subscription basis. The Group applies the 
revenue recognition criteria set out below to each 
separately identifiable component of the sales 
transaction in order to reflect the substance of 
the transaction.

i) Outright Sale of goods

Outright sale of goods is recognised when the 
Group has transferred to the buyer the significant 
risks and rewards of ownership, generally when 
the customer has taken undisputed delivery of 
the goods.

ii) Subscription sale

The Group generates revenues from subscription 
sales and once the customer has taken 
undisputed delivery of the goods, the revenue 
from the subscription agreement is recognised on 
a monthly basis, in equal amounts for each month 
of the subscription agreement.

In recognising subscription sales revenues, the 
Group considers the nature of the term of the 
agreement and the useful life of the goods being 
provided under the subscription agreement.

iii) Interest and dividend income

Interest income and expenses are reported on an 
accrual basis using the effective interest method. 
Dividends, other than those from investments in 
associates, are recognised at the time the right to 
receive payment is established.

1.5 Operating expenses
Operating expenses are recognised in profit or 
loss upon utilisation of the service or at the date 
of their origin. Expenditure for warranties is 
recognised and charged against the associated 
provision when the related revenue is recognised.

1.6 Borrowing costs
Borrowing costs directly attributable to the 
acquisition, construction or production of 
a qualifying asset are capitalised during the period 
of time that is necessary to complete and prepare 
the asset for its intended use or sale. Other 
borrowing costs are expensed in the period in which 
they are incurred and reported in finance costs.

1.7 Goodwill
Goodwill represents the future economic benefits 
arising from a business combination that are not 
individually identified and separately recognised. 
Goodwill is carried at cost less accumulated 
impairment losses.

1.8 Other intangible assets
Recognition of other intangible assets

i) Acquired intangible assets

Acquired computer software licences are 
capitalised on the basis of the costs incurred to 
acquire and install the specific software. Brand 
names and customer lists acquired in a business 
combination that qualify for separate recognition are 
recognised as intangible assets at their fair values.

ii) Internally developed software

Expenditure on the research phase of projects 
to develop new customised software for athlete 
tracking and analytic analysis is recognised as 
an expense as incurred.

Development costs are capitalised as incurred.

iii) Internally developed hardware

Expenditure on the research phase of projects 
to develop new hardware for athlete tracking 
and analytic analysis is recognised as an expense 
as incurred.

Development costs are capitalised as incurred.

iv) Subsequent measurement

All intangible assets, including capitalised internally 
developed software and hardware, are accounted 
for using the cost model whereby capitalised 
costs are amortised on a straight-line basis over 
their estimated useful lives, as these assets are 
considered finite. Residual values and useful lives 
are reviewed at each reporting date. In addition, 
they are subject to impairment testing.
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The following useful lives are applied:

> software (licences and internally developed): 
5 years, except with regard to identified 
projects with 2 years

> brand names: annually assessed by 
management for impairment

> customer lists: impaired based on customer 
losses or migrations

> hardware: 3 years

> distributor relationships: impaired based on 
relationship losses or migrations

> distributor contracts: impaired based on stated 
contract life

> goodwill: annually assessed by management 
for impairment

Amortisation has been included within 
depreciation, amortisation and impairment of 
non-financial assets.

Subsequent expenditures on the maintenance 
of computer software and brand names are 
expensed as incurred.

When an intangible asset is disposed of, the gain 
or loss on disposal is determined as the difference 
between the proceeds and the carrying amount of 
the asset, and is recognised in profit or loss within 
other income or other expenses.

1.9 Property, plant and equipment
i) Plant, IT equipment and other equipment

Plant, IT equipment and other equipment 
(comprising fittings and furniture) are initially 
recognised at acquisition cost or manufacturing 
cost, including any costs directly attributable to 
bringing the assets to the location and condition 
necessary for it to be capable of operating in the 
manner intended by the Group’s management. 
Plant, IT equipment and other equipment are 
subsequently measured using the cost model, cost 
less subsequent precaution and impairment losses.

Depreciation is recognised on a diminishing-value 
basis to write down the cost less estimated residual 
value of plant, buildings, IT equipment and other 
equipment. The following useful lives are applied:

> plant: 3-10 years

> office equipment: 3-20 years

> fixture and fittings: 20 years

> other equipment 2-7 years

> property improvements: 7 years

In the case of leasehold property, expected 
useful lives are determined by reference to 
comparable owned assets or over the term 
of the lease, if shorter.

Material residual value estimates and estimates 
of useful life are updated as required, but at 
least annually.

Gains or losses arising on the disposal of property, 
plant and equipment are determined as the 
difference between the disposal proceeds and the 
carrying amount of the assets and are recognised in 
profit or loss within other income or other expenses.

1.10 Leased assets
All other leases are treated as operating leases. 
Where the Group is a lessee, payments on 
operating lease agreements are recognised as 
an expense on a straight-line basis over the lease 
term. Associated costs, such as maintenance and 
insurance, are expensed as incurred.

1.11 Impairment testing of goodwill, other 
intangible assets and property, plant 
and equipment
For impairment assessment purposes, assets are 
grouped at the lowest levels for which there are 
largely independent cash inflows (cash-generating 
units). As a result, some assets are tested 
individually for impairment and some are tested at 
cash-generating unit level. Goodwill is allocated to 
those cash-generating units that are expected to 
benefit from synergies of the related business 
combination and represent the lowest level within 
the Group at which management monitors goodwill.
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Cash-generating units to which goodwill has been 
allocated (determined by the Group’s management 
as equivalent to its operating segments) are tested 
for impairment at least annually. All other individual 
assets or cash-generating units are tested for 
impairment whenever events or changes in 
circumstances indicate that the carrying amount 
may not be recoverable.

An impairment loss is recognised for the amount 
by which the asset’s or cash-generating unit’s 
carrying amount exceeds its recoverable amount, 
which is the higher of fair value less costs to sell 
and value-in-use. To determine the value-in-use, 
management estimates expected future cash 
flows from each cash-generating unit and 
determines a suitable interest rate in order to 
calculate the present value of those cash flows. 
The data used for impairment testing procedures 
are directly linked to the Group’s latest approved 
budget, adjusted as necessary to exclude the 
effects of future reorganisations and asset 
enhancements. Discount factors are determined 
individually for each cash-generating unit and 
reflect management’s assessment of respective 
risk profiles, such as market and asset-specific 
risks factors.

Impairment losses for cash-generating units 
reduce first the carrying amount of any goodwill 
allocated to that cash-generating unit. Any 
remaining impairment loss is charged pro rata 
to the other assets in the cash-generating unit. 
With the exception of goodwill, all assets are 
subsequently reassessed for indications that an 
impairment loss previously recognised may no 
longer exist. An impairment charge is reversed if 
the cash-generating unit’s recoverable amount 
exceeds its carrying amount.

1.12 Inventories
Inventories are stated at the lower of cost and 
net realisable value. Cost includes all expenses 
directly attributable to the manufacturing process 
as well as suitable portions of related production 
overheads, based on normal operating capacity. 
Costs of ordinarily interchangeable items are 
assigned using the first in, first out cost formula. 
Net realisable value is the estimated selling price 
in the ordinary course of business less any 
applicable selling expenses.
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12. Glossary

12.1. General Glossary

Term Meaning

AEDT Australian Eastern Daylight Time.

Applicant A person who submits an Application.

Application An application made to subscribe for Shares or Performance Shares 
offered under this Prospectus pursuant to the lodgement of an Application 
Form.

Application Form The application form attached to or accompanying this Prospectus 
(including the electronic form provided by an online application facility).

Application Amount or 
Application Monies

The amount of money accompanying an Application Form submitted by 
an Applicant.

ASIC Australian Securities and Investments Commission.

ASX ASX Limited ABN 98 008 624 691, or the financial market operated by it, 
as the context requires.

ASX Listing Rules The rules of ASX that govern the admission, quotation and removal of 
securities from the ASX Official List as amended, varied or waived from 
time to time.

ASX Settlement 
Operating Rules

The settlement rules of ASX Settlement Pty Ltd ABN 49 008 504 532 as 
amended, varied or waived from time to time.

ASX Recommendations The ASX Corporate Governance Council’s Corporate Governance 
Principles and Recommendations (third edition).

AUD, A$, $ or dollar Australian dollar unless otherwise specified.

Australian Accounting 
Standards or Accounting 
Standards

Accounting Standards as defined in the Corporations Act.

Award An Option, Performance Right or other right or award to acquire a Share 
granted pursuant to the Employee Plan.

Board The board of Directors.

Broker Any ASX participating organisation selected by the Joint Lead Managers 
and Catapult to act as a broker to the Offer.

Broker Firm Offer The offer of Shares under this Prospectus to Australian resident retail 
clients of Brokers who have received a firm allocation from their Broker, 
provided that such clients are not in the United States.

Business Day Has the meaning given in the ASX Listing Rules.

CAGR Compound annual growth rate.

Catapult or the Company Catapult Group International Ltd ACN 164 301 197 or, in respect of the 
period prior to 17 June 2013, Catapult Innovations Pty Ltd ACN 120 113 000 
as trustee for the Catapult Unit Trust, as the context requires.

Catapult Sports Catapult Sports Pty Ltd ACN 137 513 378.

CEO Chief Executive Officer.

CHESS Clearing House Electronic Subregister System, operated in accordance 
with the ASX Listing Rules and the ASX Settlement Operating Rules.
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Closing Date The date on which the Offer and the Employee Offer is expected to close 
and by which valid Applications must be received by the Share Registry, 
being 5:00pm AEDT 12 December 2014 or such other date and time 
determined by the Board.

Completion The completion of the Offer and Employee Offer, being the date upon 
which Shares and/or Performance Rights are issued to Successful 
Applicants in accordance with the terms of the Offer and the Employee 
Offer.

Constitution The constitution of Catapult.

Convertible Notes 15 convertible notes issued by Catapult each with a face value of 
$100,000.

Convertible Noteholder One Managed Investment Funds Limited ACN 117 400 987 as custodian 
for Disruptive Opportunities Fund 1.

Corporations Act The Corporations Act 2001 (Cth).

Director Each of the directors of Catapult from time to time.

Disruptive Option Holder Disruptive Asset Management Pty Ltd ACN 164 750 145.

Disruptive Option 1 option issued by Catapult to the Disruptive Option Holder which upon 
exercise, entitles the Disruptive Option Holder to be issued 1,664,400 Shares.

EBIT Earnings before interest and tax.

EBITA Earnings before interest, tax and amortisation.

EBITDA Earnings before interest, tax, depreciation and amortisation.

Eligible Employees All full-time and part-time employees of Catapult or its Subsidiaries who are 
residents of Australia and, prior to the Original Prospectus Date, are not 
participants in the Employee Plan.

Employee Offer The offer of Performance Rights to Eligible Employees as described in 
Section 7.4.

Employee Offer Applicant An Eligible Employee who submits an Application under the Employee 
Offer.

Employee Plan The Catapult Employee Plan as described in Section 11.7.

Employee Plan Trustee AET Structured Finance Services Pty Ltd ACN 106 424 088.

Escrowed Shareholders Has the meaning given in Section 11.4.

Existing Shareholders Those persons holding Existing Shares.

Existing Shares The Shares on issue immediately prior to Completion.

Exposure Period The period specified in Section 727(3) of the Corporations Act, being a 
minimum of seven days from the Original Prospectus Date, which may be 
extended by ASIC for up to an additional seven days, during which an 
Application must not be accepted.

Financial Information Has the meaning given in Section 4.

Financial Year or FY Year to 30 June.

Forecast Financial Information Has the meaning given in Section 4.

GPSports GPSports Systems Pty Ltd ACN 167 861 181.

Group Catapult and each of its Subsidiaries.



12. Glossary

159Catapult International Limited Prospectus

Historical Financial 
Information

Has the meaning given in Section 4.

IFRS International Financial Reporting Standards as adopted by the International 
Accounting Standards Board.

Institutional Investor An investor to whom offers or invitations in respect of securities can be 
made without the need for a lodged prospectus and, in Australia, is an 
investor who is a “wholesale client” for the purposes of section 761G of 
the Corporations Act and who is either a “professional investor” or 
“sophisticated investor” under sections 708(11) and 708(8) of the 
Corporations Act.

Institutional Offer The invitation to Institutional Investors under this Prospectus to acquire 
New Shares, as described in Section 7.2.

Investigating Accountant Grant Thornton Corporate Finance Pty Ltd ACN 003 265 987.

Investigating 
Accountant’s Report

The Investigating Accountant’s Report set out in Section 9.

Joint Lead Managers Baillieu Holst Limited ACN 006 519 393 and Bell Potter Securities Limited 
ACN 006 390 772.

Listing The admission of Catapult to the Official List and quotation of the Shares 
(other than Restricted Securities) on ASX.

New Shareholders Persons acquiring any New Shares under the Offer (excluding any Existing 
Shareholders who acquire any New Shares under the Offer).

New Shares The 21.82 million new Shares to be issued by Catapult under the Offer.

NPAT Net profit after tax.

Offer The offer under this Prospectus of New Shares for issue by Catapult.

Offer Period The period commencing on the Opening Date and ending on the Closing 
Date.

Offer Price $0.55 per Share.

Official List The official list of the ASX.

Offer Website www.catapultsports.com/investors.

OMIF One Managed Investment Funds Ltd ACN 117 400 987.

Opening Date The date on which the Offer and the Employee Offer opens, being 
8 December 2014, or such other date determined by the Board.

Options Options over Shares granted pursuant to the Employee Plan.

Original Prospectus The Prospectus issued by Catapult dated 24 November 2014, which was 
lodged with ASIC on that date and is replaced by this Prospectus.

Original Prospectus Date The date on which a copy of the Original Prospectus was lodged with 
ASIC, being 24 November 2014.

Performance Rights Rights to be issued Shares pursuant to the Employee Plan.

Prospectus This document (including the electronic form of this Prospectus) and any 
supplementary or replacement prospectus in relation to this document.

Restricted Securities Has the meaning given to that term in the ASX Listing Rules.

Share A fully paid ordinary share in the capital of Catapult.
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Share Registry Computershare Investor Services Pty Ltd ACN 078 279 277.

Shareholder A holder of a Share.

Subsidiary Has the meaning given to that term by section 9 of the Corporations Act.

Successful Applicant An Applicant who is issued Shares under the Offer or Performance Rights 
under the Employee Offer.

Underwriting Agreement The agreement in relation to the underwriting of the Offer between Catapult 
and the Joint Lead Managers.

US or United States United States of America, its territories and possessions, any state of the 
United States of America and the District of Columbia.

US$ or USD US dollar.

US Securities Act US Securities Act of 1933, as amended.

Voluntary Escrow Shares The Shares held by OMIF the subject of a voluntary escrow deed on the 
terms summarised in Section 11.5.

Whittens Lawyers  
and Consultants

Whittens & McKeough Pty Ltd trading as Whittens Lawyers & Consultants.
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Catapult registered office

Catapult Group International Limited 
The Clocktower, 1 Aurora Lane 
Docklands VIC 3008

Catapult IPO Information Line

1800 822 445 
between 8.30am and 5.30pm AEDT,  
Monday to Friday

Offer website

www.catapultsports.com/investors 

Joint Lead Managers

Baillieu Holst Ltd 
Level 18, 1 Alfred Street 
Sydney NSW 2000

Bell Potter Securities Ltd  
Level 38, Aurora Place, 88 Phillip Street,  
Sydney NSW 2000

Corporate Advisor

Aura Capital Pty Ltd 
Level 14, 74 Castlereagh Street 
Sydney NSW 2000 

Legal Advisor

Arnold Bloch Leibler  
Level 21, 333 Collins Street 
Melbourne VIC 3000

Investigating Accountant 

Grant Thornton Corporate Finance Pty Ltd 
The Rialto, Level 30, 525 Collins Street  
Melbourne VIC 3000

Auditor

Grant Thornton  
The Rialto, Level 30, 525 Collins Street  
Melbourne VIC 3000

Share Registry 

Computershare Investor Services Pty Ltd 
452 Johnston Street  
Abbotsford VIC 3067

Company Secretary

Andrew Whitten 
Whittens Lawyers and Consultants 
Level 5, 137-139 Bathurst Street,  
Sydney NSW 2000
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