
 

1 August 2014 
 
 

Whitestar Acquires a 12.5% interest in Spookfish,  
a Geospatial Imagery Business  

 
 
 
White Star Resources Limited (ASX: WSR) (“Company”) is pleased 
to advise that the Company has exercised its right to acquire an 
initial 12.5% interest in Spookfish Pty Ltd (“Spookfish”). 
 
Further to the announcement made on 17 July 2014, the 
Company has paid $1 million to acquire an initial 12.5% interest in 
the capital of Spookfish pursuant to the 30 day right in definitive 
agreements.  The option remains on foot for the Company to elect 
to acquire the remaining share capital of Spookfish within the next 
9 months or completion of the enhancement and testing of the 
first phase technology demonstrator (“Option Period”).   
 
The Company is encouraged the progress of the technology 
demonstrator which has the potential to deliver high resolution 
linear and 3-D image solutions.  A presentation is attached. 
 
For more information, please contact: 
 
 
Shannon Robinson  
Director  
 

 
 
 
Board & Management: 
 
Steve Anastos 
Chairman 
 
Davide Bosio 
Director 
 
Shannon Robinson 
Director | Company Secretary  
 
Issued Capital: 
358 million shares 
 
 
Registered Office: 
Level 1, Suite 5, The Business Centre 
55 Salvado Road 
Subiaco  WA  6008 
 
 
Postal Address: 
PO Box 131 
Subiaco  WA  6904 
 
 
Contact Details: 
T: +61 8 9380 6789 
F: +61 8 9380 6761 
E: admin@whitestarresources.com.au  
 
 
Website 
www.whitestarresources.com.au  
 
 
ASX Code:  
WSR 
 
Share Registry: 
Advanced Share Registry 
110 Stirling Highway 
Nedlands  WA  6009 
 
T: +61 8 9389 8033 
F: +61 8 9262 3723 
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OPTION TO ACQUIRE SPOOKFISH 

Company Presentation 
August 2014 



Important Information 
This presentation has been prepared by White Star Resources Limited. (“White Star” or the “Company”) based on information available to it as at the date of this presentation. The information in this 
presentation is provided in summary form and does not contain all information necessary to make an investment decision.  
 
This presentation does not constitute an offer, invitation, solicitation or recommendation with respect to the purchase or sale of any security in White Star, nor does it constitute financial product advice or 
take into account any individual’s investment objectives, taxation situation, financial situation or needs. An investor must not act on the basis of any matter contained in this presentation but must make its 
own assessment of White Star and conduct its own investigations. Before making an investment decision, investors should consider the appropriateness of the information having regard to their own 
objectives, financial situation and needs, and seek legal, taxation and financial advice appropriate to their jurisdiction and circumstances. White Star is not licensed to provide financial product advice in 
respect of its securities or any other financial products. Cooling off rights do not apply to the acquisition of White Star securities. 
 
Images are used to illustrate concepts only and are not intended to represent captured imagery or Spookfish images. All images used are either produced in house, available in the public domain or used 
according to the guidelines issued by the copyright owner. 
 
Although reasonable care has been taken to ensure that the facts stated in this presentation are accurate and that the opinions expressed are fair and reasonable, no representation or warranty, express 
or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions and conclusions contained in this presentation. To the maximum extent permitted by law, none of 
White Star, its officers, directors, employees and agents, nor any other person, accepts any responsibility and liability for the content of this presentation including, without limitation, any liability arising from 
fault or negligence, for any loss arising from the use of or reliance on any of the information contained in this presentation or otherwise arising in connection with it.  
 
The information presented in this presentation is subject to change without notice and White Star does not have any responsibility or obligation to inform you of any matter arising or coming to their notice, 
after the date of this presentation, which may affect any matter referred to in this presentation. 
 
The distribution of this presentation may be restricted by law and you should observe any such restrictions. 
 
Forward looking statements 
 
This presentation contains certain forward looking statements that are based on the Company’s management’s beliefs, assumptions and expectations and on information currently available to 
management. Such forward looking statements involve known and unknown risks, uncertainties, and other factors which may cause the actual results or performance of White Star to be materially different 
from the results or performance expressed or implied by such forward looking statements. Such forward looking statements are based on numerous assumptions regarding the Company’s  present and 
future business strategies and the political and economic environment in which White Star will operate in the future, which are subject to change without notice. Past performance is not necessarily a guide 
to future performance and no representation or warranty is made as to the likelihood of achievement or reasonableness of any forward looking statements or other forecast. To the full extent permitted by 
law, White Star and its directors, officers, employees, advisers, agents and intermediaries disclaim any obligation or undertaking to release any updates or revisions to information to reflect any change in 
any of the information contained in this presentation (including, but not limited to, any assumptions or expectations set out in the presentation).  
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What is Spookfish? 
A next generation global geospatial imagery 
platform which will provide: 

 High resolution 

 Frequent updates 

 Quick turnaround 

 Low cost 

 Ease of access to product 
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GIS - $100bn market 

Boston Consulting Group: “Geospatial Services: A $1.6 
trillion Growth Engine for the US Economy” 



Global Market – Geospatial Imagery 
• Global market > $6bn including processing, 

storage and delivery 

 Global aerial imagery >$3B 

 Global satellite imagery $3B 

 Growth >15% per annum 

• Large well established market segments 

 Infrastructure 

 Public sector 

 Commercial 
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Spookfish changes the game 

Better, Faster, 
Lower cost 
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Better 
Higher resolution 

1. Typical resolutions specified by different providers 
2. Images shown are for demonstration purposes only to 

compare different resolutions 
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Better 
Current technology has limited accuracy 

Focus problems & 
image stitching 
errors  
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Better 
3D Visualisation 

Imagery to be rendered in 3D – Spookfish advantage 
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Faster 
Spookfish designed to 
achieve significantly faster 
image capture rates at the 
same or better resolution 
as current high-end aerial 
survey systems 

(Daily Capture rates) 
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Cheaper to capture - major disruption 

• Potential to fly higher & faster than everybody else: 
 Much lower cost than nearest competitors 

 A fraction of the cost of conventional survey companies 

• With improved accuracy, resolution, product 
features and delivery 

• Price creates a tipping point leading to significant 
new market opportunities 
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People – the ability to deliver 

 Aeronautical product certification 

 Mechanical engineering  

 Software development 

 Photogrammetry 

 Web application development 

 

 Bespoke optics design and manufacture 

 Bespoke sensor design and manufacture 

 Aircraft operations 

 Marketing strategies & communications 

 Geospatial data sales and marketing 

 

Expertise in all aspects of the business: 
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Spookfish – Development stages 

• Technology Demonstrator (6 Months) 
 

• Then scale: 
 altitude 
 capture rate 
 3D processing rate 
 improved resolution performance 
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  First Phase  
Technology demonstrator 
 

• Camera array mounted to a light aircraft 

 Modifications approved in CASA ‘Experimental’ 
category for early R&D operations 

• Targeting better than industry standard performance 
for cost, accuracy and resolution 

 
Potential for early revenue 
 

• Linear Capture – fast growing market 

 Rail, Road, Water, Power infrastructure 

• Area Capture – large established market  

 City, regional surveys  

Late 2014 

Early 2015 
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 Targeting early revenue – high resolution offering 

Linear Asset Capture 
To monitor transport and utility assets 

 Rail (wide coverage) 
 Water / Gas 
 Electricity 
 Road 

Competitors typical @ 3cm+.  Limited 
use in infrastructure management 

Infrastructure needs <1cm  
Spookfish capability after First Phase 

Early 2015 
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• Current Satellite resolution 25cm ( recently improved from 50cm). 

• ‘High-res’ satellites $1b+ to launch and virtually impossible to modify in 
orbit 

• Spookfish targeting sub-5cm resolution at high altitude and speed 

• Significant mature markets 

 Country mapping 

 Global image database 

 Government and commercial sectors 

 Alliances and licensing 

 
 
 

High Altitude Testing commences late 2015 
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Revenue Model 
• Capture once, sell many times 

• Subscription based annuity revenue 

• All information captured even in test mode 

• End to end solution from image capture, image processing 
and web service delivery 

• Pricing according to market segment and product spec 

• Alliances and licensing – to accelerate global reach 
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KEY DATA 

Market exchange ASX 
Ticker WSR 

Cash as at 30 June 2014 AU$4.15m 
Debt Nil 

Ordinary Shares on Issue1 358m 

Shareholding of Spookfish founders1 30% 

Year End 31 December 

1. In addition 168.4m vendor and facilitator shares to be issued on exercise of 
option to acquire Spookfish plus 171.2m and 214m milestone shares to be 
issued upon achievement of $20m and $36m revenue milestones or vwap of 
the Company’s shares calculated on the preceding 20 days on which trades 
are recorded of at least 18 cents and otherwise as announced on 17 July 2014. 
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CAPITAL 
STRUCTURE 

Strong cash position with strong performance 
incentives for vendors. Attractive valuation 

compared to peers 

REVENUE 
Recurring revenue model with the opportunity to 

realise early revenue opportunities during 
development 

MARKET Large,  global and established market with strong 
growth 

TECHNOLOGY 
High quality imaging at low cost has massive 

disruptive potential. Aggressive and innovative IP 
roadmap to build a strong competitive position 

PEOPLE Strong management and technology team with a 
distinguished record of market changing innovation 

Investment Summary 
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Contacts 

Howard Digby – Investor Relations 
howard@wrsl.com.au +61 434 987 750 
 

Shannon Robinson – Director and Company Secretary 
shannon@wsrl.com.au  
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