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LIFULL Adds Additional Downside Price Protection by Amending Scheme 
of Arrangement to Acquire 100 Percent of Mitula Group Limited 

 
The Mitula Group Limited (“Mitula Group” or “Company”) (ASX:MUA) is pleased to announce that in 
response to feedback received from Mitula Shareholders, LIFULL Co., Ltd (“LIFULL”) has agreed to 
further amend the Scheme Implementation Deed (the “Deed’) to enable additional downside 
protection for the scrip consideration payable under the Scheme.  
 
Under the new provision, if the value implied by the LIFULL share price (after applying the existing 
Downside Price Protection Mechanism) is less than $0.80 per share, an additional amount of money 
(the “Cash Top Up Amount”) will be added to the scrip consideration under the scheme up to a 
maximum of A$10 million.  
 
The Cash Top Up Amount will be $0.80 less the implied value of the Scrip Consideration, calculated in 
accordance with the Deed. If this would exceed the $10 million cap, entitlements to the Cash Top Up 
will be scaled back on a pro rata basis. The approximate amount of any Cash Top Up Amount payable 
(if applicable) will be announced prior to the Mitula Group Scheme Meeting on 11 December 2018.  
 
Under the terms of the amendment to the Deed, the Cash Top Up Amount is only payable if LIFULL’s 
shareholders approve the Cash Top Up mechanism at the LIFULL Shareholders Meeting which will be 
held on or about 10 December 2018 (“LIFULL Shareholders Meeting”). 
 
LIFULL’s board of directors intends to recommend that LIFULL’s shareholders vote in favour of the 
resolution at the LIFULL Shareholders Meeting.  President and CEO, Takashi Inoue, who controls 34.9% 
of the total shares outstanding of LIFULL, has informed Mitula Group that he intends to vote all of 
these shares in favour of the resolution. 
 
Under the amendement to the Deed, the 10 day VWAP period for calculating the LIFULL share price 
and, therefore, the implied value of the Scrip Consideration, has been brought forward to end on 7 
December 2018.  This will enable LIFULL shareholders to understand if the Cash Top Up Amount will 
be drawn upon (i.e. if the value implied by the LIFULL share price is less than $0.80 per share) and the 
quantum of the Cash Top Up Amount that is required.  Mitula Shareholders will also know before the 
Mitula Scheme Meeting whether the Cash Top Up Amount is applicable and, if so, its quantum and 
whether LIFULL shareholders have approved it. 
 
Assuming LIFULL shareholders approve the payment of the Cash Top Up Amount, the following table 
shows the Cash Top Up Amount that Scheme Shareholders will be entitled to receive in addition to 
the existing Scrip Consideration for their Mitula shares: 
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Final LIFULL share 
price  

Change from 
Initial 

Scrip Exchange 
Ratio 

Value of Bidder 
Scrip 

Cash Top Up 
Amount (1) 

Value of 
Bidder Scrip 

(AUD equivalent) 
LIFULL Share 

Price  
(AUD) per Mitula 

Share (AUD) 
(AUD) per 

Mitula Share 

  
(AUD 

equivalent)  (Pre Cash Top Up)  

(Post Cash 
Top Up 

Amount) 

        

12.42 10.0% 0.073913 0.918 0 0.918 

12.19 8.0% 0.075300 0.918 0 0.918 

11.85 5.0% 0.075300 0.892 0 0.892 

11.29 0.0% 0.075300 0.850 0 0.850 

10.73 -5.0% 0.079217 0.850 0 0.850 

10.08 -10.7% 0.084325 0.850 0 0.850 

9.60 -15.0% 0.084336 0.810 0 0.810 

9.03 -20.0% 0.084336 0.762 0.038 0.800 

8.81 -22.0% 0.084336 0.743 0.057 0.800 

8.47 -25.0% 0.084336 0.714 0.057 0.771 

        

        
(1) Based on the maximum aggregate Cash Top Up Amount of A$10 million and assuming 175 million Mitula shares 
exchange for LIFULL shares 

  
There is a possibility that the Cash Top Up Amount may not be approved by LIFULL’s shareholders. 
Mitula’s directors are conscious that this would result in Mitula Shareholders not receiving the 
improved consideration.  
 
As required by the terms of the Deed, the Directors are continuing to recommend that Mitula 
Shareholders vote in favour of the Scheme. The Directors will continue to monitor the situation and 
advise shareholders up until the scheme meeting if they change their recommendation.  
 
The amended Deed is attached. 
	

ENDS 
 
About the Mitula Group  

The Mitula Group was founded in 2009 and is a leading digital classifieds group operating vertical 
search, portals, and transaction based sites: 

• It operates 120 vertical search sites across property, employment, motoring, and fashion in 
51 different countries and 21 different languages. These sites operate under the Mitula, 
Fashiola, Kleding.nl, Nestoria and Nuroa brands; and 

• It operates 10 property portals in 9 South East Asian countries under the DotProperty and 
Thailand-property brands. 
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The Mitula Group generated an average of 82.7 million visits per month during the first 10 months of 
2018 to its network of vertical search and portal sites. 
 

The Mitula Group monetises visits to these sites through a range of products and services including: 

• Clicks based revenues: Google AdSense and cost-per-click sales  

• Advertising based revenues: display advertising, listing sales (on portals), native ads, and 
other advertising products 

• Transaction based revenues: cost-per-acquisition, cost-per-lead and commission sharing 
products 

 
The Mitula Group customers include portals (property, employment, and motoring), online fashion 
stores, general classified sites, real estate agents, developers, and general display advertisers. 
 
The Company listed on the Australian Securities Exchange (“ASX”) on 1 July 2015 and trades under 
the ASX code MUA. 
 
  
Further Information  
 
Gonzalo del Pozo     Simon Baker 
CEO       Chairman 
gonzalo@mitulagroup.com    simon@mitulagroup.com 
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Execution of Second SID Amending Deed 
Executed as a deed. 

Signed sealed and delivered
by Mitula Group Limited
in accordance with section 127 of the 
Corporations Act 2001 by a director and 
secretary/director:

Signature of director Signature of secretary/director

Name of director (please print) Name of secretary/director (please print)

gn tat re of director

Gonzalo del pozo Gonzalo Ortiz
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