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Investment Profile

Share price ($) as at 26 October 
2015 0.20

Base Case Valuation ($) per 
share 0.37

Valuation Range ($) per share 0.04 - 1.37
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Ordinary shares (M) 377.2

Options (M) 7.4

Fully Diluted (M) 384.6

Market capitalisation ($M) 75.4

Low/high since reinstatement ($) 0.15/0.21

Board and Management

Mike Hill: Non-Executive Chairman
Andrew Gray: Non-Executive Director
Peter Nguyen-Brown: Non-Executive Director & 
Co-founder
Karl Redenbach: Chief Executive Officer & Co-
founder
Matthew Brown: Chief Financial Officer & 
Executive Director
Simon Tyrrell: Chief Product Officer

Major Shareholders                                     %

NIA Tech Pty Ltd 23.9

ZTH Tech Pty Ltd 23.9

Rhipe Live Tiles Pty Limited 6.5

Karl Redenbach 5.2

LiveTiles Limited (ASX: LVT)
Initiating Coverage

IMPROVING MICROSOFT SOFTWARE FOR USERS
LiveTiles Limited (ASX: LVT) was recently acquired by Modun Resources Limited and relisted 
on the ASX on 18 September 2015. The company has developed cloud-based proprietary 
software tools to cater to the Enterprise Content Management Market. The company 
currently has three products (1) LiveTiles Design; (2) LiveTiles Mosaic; and (3) LiveTiles 
Build, a new product launched in October 2015. LiveTiles Design is currently the only product 
generating revenue and is a software tool that improves the user experience of Microsoft 
Sharepoint, an enterprise collaboration platform. The company’s short-term objective will 
be to penetrate the Sharepoint market through their sales networks, with a longer-term 
objective being to commercialise the Mosaic product.             

KEY POINTS       

Subscription Based Model: The company charges a monthly subscription fee for each 
licenced user of up to US$1 for the LiveTiles Design product. Discounts are given for a 
customer subscribing for a certain number of users and the subscriptions acquired through 
the partner network are subject to a commission of up to 30% of the subscription fee. The 
LiveTiles Build product will also employ a subscrption based revenue model.       

Current Customer Base: The company currently has 85 enterprises that use LiveTiles Design. 
The largest customer is PepsiCo, which signed licence agreements for all of its 274,000 
employees. The user base is heavily skewed to this one company, with PepsiCo representing 
the vast majority of licenced users. The company will be seeking to replicate this level of 
penetration with all of its customers.     

Large Market Opportunity: The LiveTiles Design product has a large addressable market 
with an estimated 200m+ Sharepoint users in 2015. This is expected to grow by 11%p.a to 
2018. As such there is a large market for the company to garner access to. The company 
estimates it will need 850,000 licenced users to breakeven on a run rate basis. This 
represents only 0.4% of the global Sharepoint market.   

Capital Position: As part of the relisting the company raised $12m, through the issue of 80m 
fully paid ordinary shares at $0.15 per share. At current operating costs, the capital should 
last two years if no revenue was generated. In the event the company does not achieve 
sufficient user growth to achieve a cashflow breakeven position by the end of 2016 or there is 
an increase in costs, the company may have to raise additional capital.  

No Direct Competitors: At present there are no products that compete directly with LiveTiles 
Design. We view the risk to a competing product being introduced as low given the time 
required to develop such a product. We don’t foresee Microsoft looking to replicate the product 
either given LiveTiles Design has already been created. We believe it would be more likely for 
Microsoft to offer to acquire LiveTiles Design rather than attempt to replicate the product. 

New Product Launch: In October 2015, the company launched LiveTiles Build to 
complement the LiveTiles Design product. LiveTiles Build provides a tool to generate 
Sharepoint site infrastructure. The product will focus on the small to medium sized 

businesses that do not have in-house Sharepoint expertise.     

Valuation: The company is in the early stages of growth with the company only 
commercialising its LiveTiles Design product in February 2015. As such there is uncertainty 
surrounding the revenue growth of the company. The management team will have to 
successfully implement their sales and marketing plan to achieve the company’s sales targets. 
The company will be cashflow negative while the company grows its customer base. Growth 
will be dependent on the following (a) management maintaining its relationship with Microsoft; 
(b) expanding the partnership network; and (c) the potential to bundle LiveTiles Design with the 
Office 365 offering. The prospect of bundling LiveTiles Design with Office 365 would provide 
significant upside value to the company, instantly opening up a significant market with minimal 
incremental sales and marketing investment. We have a valuation range of $0.04 to $1.37 per 
share based on three alternative user growth scenarios, detailed in this report. The valuation 
range highlights the variability of the potential value of the company depending on whether the 
company is able to sufficiently grow the licenced user base to achieve profitability. We assign a 
base case valuation of $0.37 per share.          
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SWOT ANALYSIS

STRENGTHS

 � There are no directly competing products to LiveTiles Design providing the company with 
first mover advantage. 

 � The company has been successful in converting some of the customers that trialed 
LiveTiles Design for free to paying customers and is expecting to convert the majority of 
the remaining trial customers to paying customers over the next 12-months. The fact that 
customers that trialed the product are now willing to pay license fees reflects positively 
on the product.         

 � The company has an in-house product development team and sufficient resources to 
achieve a cashflow breakeven position.  

 � The subscription based model provides a recurring and predictable income stream. We 
expect customers to be ‘sticky’ once the product is integrated across an organisation.  

 � The management team have a close relationship with Microsoft executives, with a 
number of customer leads coming directly from Microsoft.  

 � The sole asset of Modun Resources Limited has been sold and resulted in a net cash 
return of $2m to the company. There are no legacy assets the company will have to 
manage. 

 � LiveTiles Design can be quickly deployed to licensees and no training is required. 

 � The Non-Executive Directors will only be drawing down 40%-50% of their directors fees, 
and Mr. Brown (CFO) will be drawing 87.5% of his salary until the company has sufficient 
funds to pay the salaries in full. This provides some reprieve, however we note that the 
management team are still drawing large salaries given the company is not yet cash flow 
positive. 

WEAKNESSES

 � The company requires ~850,000 licenced users for the LiveTiles Design product to 
breakeven based on the current operating costs of the business. The company is 
expected to be cashflow negative for at least the next 12-months.   

 � LiveTiles Mosaic is currently provided for free to users. The challenge will be to monetise 
this product. If this can be achieved, this will provide an additional revenue stream for the 
company.   

 � The company’s shares will likely have low levels of liquidity with 61% of the shares on 
issue held in escrow for 24 months.  

OPPORTUNITIES

 � The company is currently exploring the possibility to bundle LiveTiles Design with 
Microsoft Office 365. If successful this would provide a significant uplift in licenced 
users.

 � There is a large market opportunity for the LiveTiles Design product with an estimated 
200m+ users of Microsoft Sharepoint.  

 � The company is currently developing additional products, which may provide an additional 
revenue source once commercialised. The recent launch of LiveTiles Build will provide 
the opportunity to generate additional revenue.

THREATS

 � The company is in the growth phase with LiveTiles Design only being launched on a 
commercial basis in February 2015. As such there is a high level of risk associated with 
the company and its ability to achieve its targets in the expected timeframe.  

 � The company does not currently have any granted patents for its intellectual property. 
The company has two patent applications pending however the intellectual property 
rights at present are not secure.       

 � The current licenced user base of LiveTiles Design is heavily skewed to one company. 
If this company was to lose this customer this would be a significant setback for the 
company.   
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COMPANY OVERVIEW  

 � In August 2015, Modun Resources Limited (ASX: MOU) completed the acquisition 
of 100% of the issued capital of LiveTiles Holdings Pty Limited. The company was 
reinstated to the ASX on 18 September 2015, with the new name LiveTiles Limited and 
ASX code of LVT. The company has ceased its mining operations and will be operating in 
the Enterprise Content Management market.

 � The sole mining asset that the company held has been sold so the company has no 
legacy assets to dispose of and as such can focus on the new direction of the company. 

 � LiveTiles was founded in 2012 by Karl Redenbach and Peter Nguyen-Brown. The company 
is headquartered in New York and has 23 employees, located throughout New York, 
Washington State, Australia and London.

 � The company has a full time product development team, the majority of which are 
located in Washington State.   

 � LiveTiles has three products: (1) LiveTiles Design; (2) LiveTiles Mosaic; and (3) LiveTiles 
Build. LiveTiles Design is the only commercial product at present that has generated 
revenue, however LiveTiles Build was launched in October 2015 and is expected to 
commence generating revenue for the company. 

 � The LiveTiles products are proprietary software tools that operate together with 
Microsoft’s cloud collaboration platforms, including Sharepoint and Office 365. The 
products enable businesses and schools to rapidly build and deploy modern solutions, 
including intranets and extranets, to their operations.    

 � There is a large market opportunity for LiveTiles Design, with an estimated 200m 
Sharepoint users in 2015 and this is expected to grow 11%p.a over the next three years.   

 � LiveTiles Mosaic is currently being used for free by subscribers. LiveTiles Mosaic is a 
web and mobile user interface software tool designed for use in the kindergarten to 
year 12 education market. The company is assessing options regarding the best way to 
monetise the product.

 � The newly launched LiveTiles Build product is a tool designed to generate Sharepoint site 
infrastructure for those businesses that do not have the in-house expertise to do so.           

FINANCIAL POSITION
 � As part of the acquisition, change of business operations and reinstatement on the ASX 

with the new business model, the company raised $12m, through the issue of 80m fully 
paid ordinary shares at $0.15 per share.  

 � In addition to the $2m net cash received from the sale of the legacy asset of Modun 
Resources Limited, the company has $10m cash on hand at the 31 August 2015. Given 
the current operating costs of the company, the current cash will be sufficient to cover 
operating expenses for two years without generating revenue.     

LIVETILES PRODUCTS
LiveTiles currently has three products - (1) LiveTiles Design; (2) LiveTiles Mosaic; and (3) 
LiveTiles Build.

LIVETILES DESIGN

 � LiveTiles Design is a proprietary software tool that deploys over Microsoft Sharepoint 
software. The product is primarily used to build a modern and user friendly user interface 
for intranets and extranets powered by Sharepoint. The product is touch-enabled, mobile 
friendly, device agnostic and easy to reconfigure.

 � LiveTiles Design was launched in March 2014 and was deployed for free to businesses to 
establish a market presence and collect customer feedback. 

 � LiveTiles Design Version 2.0 was launched in February 2015 and included a number of 
improvements on version 1.0. New customers were charged subscription fees with the 
deployment of the new version of the product.   
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 � Industry surveys have suggested that the integration of Sharepoint within businesses 
has not reached its full potential given the cumbersome and complicated user 
experience. LiveTiles Design seeks to address this issue with functions that make 
building and sharing information within businesses more efficient and cost effective. 

 � The product is device agnostic and so can be used across any device, which is important 
in a world where employees are becoming increasingly mobile. 

LIVETILES MOSAIC

 � LiveTiles Mosaic is a software tool for the education market - Kindergarten to year 12.

 � The product seeks to provide the LiveTiles functionality to allow teachers to create 
interactive learning spaces and assist with cloud-based learning. 

 � The product has been deployed in approximately 2,400 schools across the world, 
representing approximately 2m students and teachers.   

 � The product is currently being used for free in schools as the company continues 
to develop the product and relationships. The company will seek to monetise the 
product at some stage, however there is no timeframe for this and the method for 
commercialisation is yet to be determined. 

LIVETILES BUILD

 � LiveTiles Build is a new product which was launched in October 2015. The product 
has been developed to complement the LiveTiles Design product in its offering to the 
Sharepoint market.

 � LiveTiles Build is a software tool that generates Sharepoint site infrastructure. The 
development of Sharepoint infrastructure typically requires specific developer expertise. 
This product aims to provide a solution to those businesses that don’t have the in-house 
expertise to develop the infrastructure, typically small to medium sized businesses.  

 � The product will be offered on an annual subscription basis for a fee of US$950 per 
organisation. This price point has been set to offer a lower cost option to businesses 
having to outsource the infrastructure development. 

 � The product has been launched in Asia Pacific and the company is seeking to launch the 
product in the US and UK/Europe before the end of 2015.        

BUSINESS MODEL
 � LVT currently has one commercial product that is generating revenue - LiveTiles Design.  

The company employs a subscription based model, whereby licenced users pay up to 
US$1 per month, per user. 

 � Customers have the ability to pay on a monthly or annual basis with most customers to 
date opting to pay annually.      

SALES CHANNELS

 � The company has two sales channels: (1) Direct Sales; and (2) Partner Sales. 

 � Direct Sales refer to sales made directly to businesses, which to date has largely been 
through leads provided by Microsoft. 

 � Partner Sales refers to sales made through the company’s partner network, of which 
there are currently 85 partners. The partner network allows the company to gain access 
to groups of customers providing greater reach for the product. In Asia Pacific, LiveTiles 
has an exclusive distribution agreement with Rhipe Limited (ASX: RHP), who in turn have  
more than 1,500 partners across the Asia Pacific. RHP is a wholesaler of Microsoft’s 
public cloud offering. RHP has stated that they will bundle LiveTiles with Microsoft’s 
Office 365. The agreement is for an initial term of five years and will be renewed for 
further five year terms unless terminated.

 Partners receive commission of up to 30% of the subscription fees generated through 
their customer base.          
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CUSTOMERS 

 � As at the date of this report, LiveTiles Design has been adopted by 85 businesses, 
including PepsiCo, Nike, Best Buy, Siemens, Australia Post and Commonwealth Bank. 
PepsiCo is currently LiveTiles largest customer with 274,000 licenced users, representing 
100% of PepsiCo’s workforce. 

 � The licenced user base is heavily skewed to PepsiCo at present with PepsiCo 
representing the vast majority of the licenced users.    

 � The company will be seeking to increase the penetration rates of the product with 
existing customers as well as expanding the customer base.       

 � The company commenced commercialisation of LiveTiles Design in February 2015. At 16 
Juen 2015, LVT had annualised revenue of $242,000. We are forecasting the company to 
breakeven on a run rate basis by the end of 2016.           

ENTERPRISE CONTENT MANAGEMENT MARKET
 � Enterprise Content Management (ECM) refers to the creation, storage, distribution, 

discovery, archiving and management of documents and images, and the delivery of 
relevant content to users.

 � The global ECM market was estimated to be US$5.5b in 2014, with the market expected 
to grow at double digit rates over the next three years. The Radicati Group expects the 
ECM market to almost double by 2018, as shown in the below graphic.

ECM Revenue Forecast, 2014-2018 
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 Source: Radicati Group Inc.

 � Market growth is attributed to the proliferation of data and content, the ongoing shift 
to digital information, increasing use of mobile devices in the workplace, and the 
consumerisation of enterprise technology.

 � Growth in the use of the Cloud by businesses has been a primary driver of the market. 
The global cloud market is expected to grow to US$191b in 2020, with more than 
60% of enterprises expected to have at least half their infrastructure on cloud based 
platforms, according to industry research.  

 � Employees and businesses are becoming increasingly mobile due to the enhancements 
of mobile technology and products. The use of tablets is becoming prevalent with mobile 
workers. Gartner Inc. expects 70% of mobile workers to be using tablets by 2017. The 
ability to access content out of the office is becoming more important.     

$m
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Microsoft Sharepoint Market

 � Microsoft Sharepoint is a collaboration platform for enterprises. Sharepoint is a core 
product for Microsoft with an estimated 200m+ users according to independent 
industry research. Industry research has found Sharepoint to have no direct competitors, 
however, it does compete against a variety of vendors and solutions in a number of 
markets including, Enterprise Content Management, Enterprise Social Networking, Web 
Content Management, Business Intelligence and Enterprise Search.

 � Sharepoint has both onsite and cloud capabilities. At present, the majority of Sharepoint 
installations are onsite as shown by the below graphic. However, cloud based 
installations are expected to be the key growth driver moving forward as Microsoft 
deploys its cloud based solutions. 

On-Premises vs. Cloud-based Sharepoint Server Deployment (Users), 2014

Cloud-based 

SharePoint Server, 
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 Source: Radicati Group Inc.

 � The United States is the largest Sharepoint market with 39% of Sharepoint users located 
in North America in 2014.  

Geographic Breakdown of Sharepoint Users 2014 (Onsite & Cloud)

US
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Source: Radicati Group Inc.

 � Research commissioned by the company has indicated that at least 66% of the 
Sharepoint market is addressable by the LiveTiles product. This equates to an 
addressable market of 132m Sharepoint users. 
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VALUATION
LVT has recently commercialised its LiveTiles Design product and as such is in the initial 
stages of growth. There is a high degree of uncertainty regarding the revenue growth of 
the company therefore we have provided a value range for the company. We have only 
included the growth of the LiveTiles Design product, and not the LiveTiles Mosaic or 
LiveTiles Build products given the uncertainty of the timing of commercialisation and the 
nature of the revenue model for the Mosaic product and the uncertainty regarding timing 
of the commencement of revenue generation for the LiveTiles Build product. We note that 
both these products will provide an additional revenue source for the company which is not 
acknowledged in our valuation.

We have compiled three potential growth scenarios for LiveTiles, tabled below. The growth 
in licenced users is based on the current licenced users ex the PepsiCo agreement, given 
PepsiCo have an arrangement outside of the current pricing structure. With PepsiCo 
accounting for a vast majority of licenced users at 31 August 2015, the initial growth 
assumptions are high given the low base. The three scenarios are: 

 � Scenario 1 (Base Case) - the base case scenario assumes the company will reach a 
cashflow breakeven position at the end of 2016. This scenario then assumes modest 
monthly licence growth of 5% from 2017 - 2020. This growth profile sees the company 
with over 7m licenced users at the end of 2020.

 � Scenario 2 (Insufficient Growth) -  this scenario assumes the company does not meet 
our expectations of reaching a breakeven position by the end of 2016 and does not 
breakeven until 2019. This scenario assumes low monthly licence growth of 3% from 
2017 - 2020. Under this scenario the company would be required to raise additional 
capital.   

 � Scenario 3 (High Growth) - in this scenario we also assume the company reaches a 
cashflow breakeven position at the end of 2016, however the licenced user base grows 
at a higher rate post this point than in the base case scenario. This scenario assumes a 
monthly licence growth rate of 7.5% from 2017 - 2020. Under this scenario, the licenced 
user base grows to over 21m by the end of 2020.       

Based on the modest growth projections in Scenario 1 (base case), we value the company 
at $0.37 per share. The valuation is based on a discounted cashflow over the coming five 
year period, with a discount rate of 12%. We note that the base case valuation assumes the 
company will reach a breakeven position by the end of 2016 and as a result will not have to 
raise additional capital.  

Scenario 1 - Base Case

Factor

Monthly Licence Fee US$0.50

AUD/USD 0.68

Licenced User Growth 2015 25% per month

Licenced User Growth 2016 16% per month

Licenced User Growth 2017 - 2020 5% per month

Operating costs 2015 & 2016 $500,000 per month

Operating Cost Growth 2017 - 2020 5% per annum

Discount Rate 12%

Value per Share $0.37

Scenario 2  - Insufficient Growth

Factor

Monthly Licence Fee US$0.50

AUD/USD 0.68

Licenced User Growth 2015 20% per month

Licenced User Growth 2016 10% per month

Licenced User Growth 2017 - 2020 3% per month

Operating costs 2015 & 2016 $500,000 per month

Operating Cost Growth 2017 - 2020 0% per annum

Discount Rate 12%

Value per Share $0.04
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Scenario 3 - High Growth

Factor

Monthly Licence Fee US$0.50

AUD/USD 0.68

Licenced User Growth 2015 25% per month

Licenced User Growth 2016 16%% per month

Licenced User Growth 2017 - 2020 7.5% per month

Operating costs 2015 & 2016 $500,000 per month

Operating Cost Growth 2017 - 2020 15% per annum

Discount Rate 12%

Value per Share $1.37

INVESTMENT CASE
�	An investment in LVT is suitable for those looking for a growth investment. The company 

has only recently commercialised its LiveTiles Design product and is looking to grow the 
user base.

�	While the risk associated with an investment in LVT is heightened, the company offers 
significant upside potential if the company can penetrate the Sharepoint market. At the 
breakeven position the customer base would be 0.4% of the Sharepoint market. If the 
product was adopted by 5% of Sharepoint users, this would equate to 10m licences, 
which in turn would equate to an annual revenue of US$60m, based on a sales price of 
US$0.50 per licence, per month. 

�	Significant value potential lies in the ability of the company to negotiate to have LiveTiles 
Design bundled with the Microsoft Office 365. This would instantly open up a significant 
market opportunity for very little additional sales and marketing input. To provide some 
context, in 2014, Independent industry research estimated there were 74m Sharepoint 
users in the US. Bundling the product with Microsoft would instantly open up this user 
base to LiveTiles. 

�	The launch of the LiveTiles Build product will offer an additional revenue source with he 
company hoping to leverage its current customer base and network to generate sales. 
The product is yet to generate revenue and the timing and growth of such revenue is 
difficult to predict.  

�	Further revenue potential will result from the company being able to monetise the 
LiveTiles Mosaic product, although we note that the Mosaic product is not expected to 
be commercialised in the near-term.                

CAPITAL STRUCTURE
 � At 18 September 2015, there were 377.2m fully paid ordinary shares on issue. 246.7m 

of these shares are restricted, with 228.5m fully paid ordinary shares in escrow for 24 
months from the date of reinstatement to the ASX.

Top Shareholders

Shareholder Number of Shares (M) Percentage of Shares on Issue (%)

NIA Tech Pty Ltd 90.2 23.9

ZTH Tech Pty Ltd 90.2 23.9

Rhipe Live Tiles Pty Limited 24.5 6.5

Karl Redenbach 19.5 5.2

UBS Nominees Pty Ltd 14.0 3.7

Matthew Brown 13.8 3.7

Top 20 Shareholders 315.3 83.6

Total Shares on Issue 377.2 100.0

 � NIA Tech Pty Ltd is controlled by Mr. Nguyen-Brown and ZTH Tech Pty Ltd is controlled by 
Mr. Redenbach. 

 � There are 7.38m unlisted options on issue. The option structures are tabled below. We 
note that these options are legacy options from the previous company structure.
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Options on Issue

Number of Options Exercise Price Maturity Date

5,300,000 $0.10 28 October 2017

720,000 $2.00 31 December 2015

720,000 $3.00 31 December 2015

640,000 $5.00 31 December 2015

RISKS
 � Competitive Products: At present there are no identifiable directly comparable products 

to LiveTiles Design. We view the risk of a direct product being developed to be low 
however in the event a product is developed, this may adversely impact on the market 
opportunity of LiveTiles Design. 

 � Microsoft Develops Product: In the event Microsoft develops a product in-house 
that improves the usability of Sharepoint, this will render the LiveTiles Design product 
defunct. We view this risk to be low given Microsoft’s history of partnering with other 
companies that enhance the usability and performance of its products.    

 � Microsoft Relationship: The management team currently has a close relationship with 
Microsoft, which is important for the business development. In the event the product is 
no longer supported by Microsoft this will adversely impact the company. Furthermore, 
the success of the product is dependent on the Microsoft Sharepoint product. If the 
sales of this product decline this will impact the market opportunity for the product.

 � Revenue Risk: The LiveTiles Design product has only recently been commercialised 
and the company is currently seeking to grow product sales. The success of this will be 
dependent on the sales and marketing teams ability to penetrate the market and the 
ability of the company to expand the partner network. Revenue will likely be lumpy and 
uncertain.

 � Intellectual Property Risks: The company has filed for two patents in the US to 
secure the intellectual property rights to aspects of its products. In the event that the 
company fails in its endeavour to secure the patents this may leave the company open to 
competitor products.     

 � Capital Requirements: The company has raised $12m to cover operating costs while the 
company ramps up sales to a viable position. In the event the company does not reach 
its targets the company may be required to raise additional capital.     

 � Foreign Exchange Risk: The company is headquartered in New York and primarily sells 
its product in US dollars. As such, any movements in the USD/AUD will impact the 
revenue and costs in Australian dollar terms.    

BOARD AND MANAGEMENT
Mike Hill - Non-Executive Chairman: Mr. Hill remains as the Non-Executive Chairman of 
LVT post the acquisition of LVT by MOU. Mr. Hill has worked in the private equity space for 
many years, being an employee of Ironbridge Capital since 2004. Prior to joining Ironbridge 
Capital, Mr. Hill was a Partner at Ernst & Young, where he acted as lead financial advisor on a 
number of mergers and acquisitions.

Andrew Gray - Non-Executive Director: Mr Gray is currently the Managing Director of Value 
Capital Partners, a newly created technology focused investment firm. Mr. Gray has a long 
history in the private equity space, previously the Managing Director at Archer Capital and a 
Partner with Francisco Partners, a technology focused private equity firm with US$16b funds 
under management.    

Peter Nguyen-Brown - Non-Executive Director & Co-Founder: Mr. Nguyen-Brown co-
founded LiveTiles in 2012. Mr. Nguyen-Brown has over 20 years of IT experience, including 
15 years experience in consulting on enterprise solutions. Mr. Nguyen-Brown was formerly 
the Chief Operating Officer and co-founder of nSynergy, which was sold to Rhipe Limited in 
December 2014.



10

LiveTiles Limited (LVT)

Independent Investment Research 

Karl Redenbach - Chief Executive Officer & Co-Founder: Mr. Redenbach is the CEO and 
co-founder of LiveTiles. Mr. Redenbach was the CEO and co-founder of nSynergy, along with 
Mr. Nguyen-Brown. Mr. Redenbach was awarded CEO of the year by the Australian Human 
Resources Institute in December 2014. 

Matthew Brown - Chief Financial Officer: Mr. Brown joined LiveTiles in January 2015. Prior 
to LiveTiles, Mr. Brown was a Division Director at Macquarie Capital in Sydney and New York, 
where he worked for 12 years. During his time there, Mr. Brown advised on over $10b of 
merger and acquisition deals and capital raisings. 

Simon Tyrrell - Chief Product Officer: Mr. Tyrrell joined LiveTiles in 2013. Mr. Tyrrell came 
from the position of Chief Strategy Officer and Product Innovation Manager at nSynergy. Mr. 
Tyrrell has 13 years experience in the IT sector, including 11 years experience consulting on 
enterprise collaboration solutions. 
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