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Last Move Buy Sell 12month Sales Div P/E
Sale High Low 100 Yield
21stCnFox acdi 34.59| -.46 | 33.50| 34.60] 36.09| 22.33 93| .54
bedi 34.60| -.42 | 3459| 3462 36.22| 21.129| 4401| .54| 11
360Cap units 212 -.08 213 215 226 1423] 1299| 637 9
Al Invest .003 .002 .003|  .008| .001
mat14 .70 70| .85 .70 17.15
AAC Ltd 1.08| -.005 1.08| 1095 133 .997| 4884
AACL Hold 011 011 .013] 03| .003 300
AAviatnSrv 1.515( +.035 | 1515 152 233 1.46] 6969 6.86f 6
Abacus stpld 230 229 230(  2.51 1925 2421} 7.17| 17
Abrdeen 132| +03 132 133] 1365 1.02 41| 7.20f| 44
AcdmiesAG 945 91 .94 .98 .55 5.29f 14
Acrux 327 +.05 327 328 4.12| 2.64] 3068| 245 79
Actinogen .007 .005 .007 .039| .005
optl5 .001 .001f .001| .001
Adacel 43 +.03 .40 .45 46 241 267 43
AdcorpAus .07 .07 .078] .16/ .065 10.71f
AdeffctvLtd opt14  .005| +.001 .004 .005/ .005/ .002| 2500
Adeffecti 02| +.002 .015 .02 .02| .007| 2000 100
AdelBrtn 355 +.02 3.55 3.56| 370 2.94| 14132 4.65f| 15
ADG Glbl .02 .017 .02] .07 .01
Adslot .064| +.001 .063 .064| 073 .024] 4920
AdvanShar .66| -.01 .66 665 758 619 190| 5.61f| 18
AdvBrakin .018| +.001 .016 .018)  .024| .013| 5410
AdvSurgic .055| -.005 .055 10 .135]  .055 100
AerisEnv .185| +.005 .165 .185] .22 .14 100
AFT Corp .001 .001)  .001| .001
Agenix .02 .02 023 .097| .014 7
AGLEgy 15.44| -.02 | 15.42| 15.44] 16.60| 13.66| 7432| 4.08f| 22
defs 104.00| +.40 | 103.99| 104.99| 105.50| 99.92 42| 6.40
AgriLandT ordun .105 .105 115 .145|  .083 26.86
AHC Ltd 210 2.10 2.20{ 2.00 4.76f| 194
AHG Ltd 3.86 3.85 3.86| 4.37| 286 1404| 5.18f| 15
Ainswrth 4.15| +.04 413 415  4.43 190 2610 1.93] 26
AlnvTrust ordun .285 .285 .295] 32| 184 8
Air NZ 129/ +.03 1.26 129 130 .87 279| 5.22| 9
AJ Lucas 1.35| -.025 132 135 1.893| .596 155
Alchemia .58/ -.01 .58 .59 .61 285 8352
Alcoa cdi 7.90 6.05 9.99| 875 7.50 125 66
AleGroup frn14 102.00] -.15 | 102.01| 102.30 104.50| 100.50 1| 6.74
stpld 265 -.03 2.65 275 294 213 640| 6.04| 32
AlexiumlG 13| +.005 125 13| .16 .04 1480
AlgaeTec .18 +.015 .165 18] 365  .165 889
Allied Cons 011 .009 011 .026|  .008
AlliedHGL .079| +.006 .079 .08 125 021139739
ALS Ltd 9.90| +11 9.89 9.90( 12.272| 8.043| 7937|4.85p| 15
Altium 258 -.01 257 258 2.90 .65 447| 4.26| 180
AMAGrp .365| +.005 .36 365 425 200 2027|4.38p| 15
AmalgHld 8.20/ +.06 8.19 825 892 653 246| 5.12f| 15
Ambertech 22 18 24 29 20
AmbitionG 200 +.02 .18 .25] 21 15| 4000
Amcil .895 .895 905/ 1.019| .695 3.35f] 25
AmcomTel 1.955; 195 1.955| 220 1.215] 2053| 2.81f| 23
Amcor 10.46) -.09 | 10.46| 1048/ 11.17| 7.54| 20366| 3.82| 21
AMP 467 -.03 4.66 4.67| 579 4.155| 54676|5.14p| 19
AMPCap ordun .79 .785 795 805 .555| 2200| 2.96
AMPGrpFin mat19: 103.35| +.84 | 102.50| 103.35| 108.00| 102.05 18| 7.41
AnaecoLtd .007 .007 .008|  .033) .007| 2665
Analytica .02| -.001 .02 0211 029 .018] 1918
ANB .16 .15 23] .35 11 2
Anittel .004 .004 .005|  .006| .004
Ansell 20.43) -.06 | 20.42| 20.49| 22.24| 14.62| 9701| 1.86| 20
Antaria 011 011 012 022 .008
AnteoDiag .06/ -.002 .059 .06| .074| .047| 19609
Antisense .014| 014 015 .021| .009| 23128
ANZ Bank 3099 -.20 | 30.99| 31.04| 32.09| 23.42| 31850| 4.90f| 15
cnpen 101.25| +.10 | 101.15| 101.25| 101.30| 99.92 1711 2.35f
cvprf 101.50, +.443 |101.297| 101.50 102.98| 98.35 86| 4.13f
cvprf 100.27| +.16 | 100.17| 100.27| 102.05| 98.51 40| 3.76f|
cvprf 100.91) -.09 | 100.86| 100.91| 102.99| 97.06 84/ 4.08f
mat22 102.601) +.05 | 102.60| 102.78| 105.20| 101.00 71| 5.54
AP Eagers 473 -.02 4.66 478 5.65| 3.60 113| 4.44f 13
APAFinanc 014 .002 .014/  .015 .01
APAGroup stpld 5.89 -.06 5.89 590 6.97| 4.72| 25933| 6.03| 15
APDC Group stpld 109 -.02 1.09 129 120 .59 627
APN Prop .26| .255 .26| 29 .16 86| 4.81f| 18
APNewsMed .34 -.005 .34 .345] 45 235] 2185
APTPipeli frn72 105.50, +.50 | 105.55| 105.69| 108.00| 100.47 10| 7.47
ARBCorp 12.64 +03 | 1259 1264/ 13.88] 9.62 261] 2.22f| 22
ArdentLei stpld 1.855/ +.035 185 1.855 1.98] 127 9887|6.47p| 20
ArenaREIT ordun . . . . .
Argo 3.81f| 25
Ariadne 3.45p| 21
Aristocrt 293 28
Armidale
Arowana Int 9
Arrium 4.07
Artist
Arunta Res
optl4
Asciano 1.95f 17
ASF Grp
ASG Grp 7.69f
AsianMast 1.82
AskFund
AsnAmerMG 2.96| 17
Aspen Grp stpld 9.38
Aspermont
AstiVita
AstrnCorp cdi
AstroJapn stpld 5.09| 17
SX Ltd 4.89f 18
Atcor 9
AtlasSSP 8
AuckAirpt 3.25) 26
AudioPixl
AUMstrCBF5 4.85f| 20
Aurizon 2.65p| 23
AuroraARF ordun 6.11 29
AuroraFnd
AuroraGlbl ordun 10431 9
AuroraPrp ordun 7.94
AuroraSan units 5.56p| 9
Aus Ethical 3.78f 21
Aus Wealth Inv
Ausdrill 7.3 6
Ausenco 752 8
AusFound 3.78f| 25
mat17 5.39
AusGovMas 3.14f 25
AusNatPro
AusPwr&Gas 1.54
Aust EIF units 7.02p| 12
Aust MYF1 2.96f289
Aust MYF2 3.20f] 22
AustAgrProj 1
Austal 6
Austbroke 3.24f| 15
AustChina 20
optl3
AustEduc units 7.02] 7
AustinEng 4.49f 9
AustInfra 22.22f
Austland stpld 6.02| 12
AustLead 7.02| 7
optl4
Austock 4.00f 5
AustPharm 6.52f| 9
AustUInv 3.91f] 23
AustUnity frn16 6.33
AustVint 5.78f| 8
Authlnves 100
Avexa
Avita Med
AVJenings
AxiomProp 7
Az Health 21
B & A Bank mat14 .85 . . . 4.29
B&ABank pref . . . . 5.20f]
B&P Group A4 K K 41
BankQld . . . . . . 5.09f 17
cvprf X » X X R . 4.41f
Bega . X . . . . 2.24f| 20
BellFinGp K X K K . . 1.48f] 75
BenAdeBnk 10.1¢ -09 | 10.18| 10.20/ 11.38| 7.58| 11946| 5.99f| 12
sps 98.0 98.01| 98.75| 99.40| 88.75 2| 3.43f)
upfrc 74.0 74.00| 76.45| 80.00{ 70.20 5.28
BenitcBioph .35 -.005 .35 36| 525 275 1748
opt13 .0 .004 .02] .04/ .001
Bentley .15 155 165 .165|  .136
Berklee A .40 45| .50 29 12.20
Beta AEBHF etf 1876 +08 | 1850| 19.02| 2291 1848 73
BetaAHIC etf 50.1. 50.19| 50.25| 50.07 371
BetaCrude etf 5346 -59 54.05| 59.50| 43.80 46
BetashEur etf 1423 -01 | 1412 14.89| 11.90 7
BetashrsAgr etf 10.9 -.07 11.50| 14.21| 10.64 4
BetashrsGB etf 1373 +05 | 13.00| 14.00[ 1899 12.19 89
Beyondint 160 +.025 1.57 160/ 185 .80 67| 438/ 10
BigairGrp .82 +02 815 .82 82| .455| 6141| 2.44f 28
Billabong .40 40 410 1355 .123] 36754
Biodiem .0 .04 .043| 095 .025
optl4 .00. .001 .002| .019/ .001
Bioniche cdi 3 .25 365 515 .19
Bionomics 73 +.01 715 73| 735) .283| 10945
Bioprospect opt13:  .00: .001
Bioprospt .00. .002 .003|  .003| .001
BiotechCp 022 +001 .022 0251 .041 .02 200 45.45
Biotron .09 .088 .09 185 .075
BioxyneLtd .00 .007 .008| .041| .003
Bisalloy .9 .97 1.00] 1.40| .845 4.08f| 12
Bisan .00 .008 .012| .025| .008
BKlInvest 1.54 -.005 153 154) 1615 1.212| 3798| 4.32f] 20
BKMManage .00 .002 .003 .008| .002| 1000
Blackmore 28.56 -1.54 | 28.56| 28.90| 36.10| 24.70 100| 4.45f 19
Blackwall 2 22 23] 23 .08 5.00f| 6
Blue Sky Al 1.4 135 139 161 75 8.57f| 13
Bluechip 1! 12 .15 30 .15
Bluescope 4.9 -.05 4.90 4911 563 231 26901
Bluestone .004 .003 .007|  .038/ .003

THESHORT CUT .

he introduction of the Goods and
Services Tax and Business Activity
Statements from July 2000
transformed the business module of MYOB
and Reckon (ASX: RKN).
Both businesses had been focused on

bookkeepers and accountants. Suddenly,
small businesses, of which there are over
one million in Australia, could transform

their accounts from the shoebox to the
computer and talk directly to their
bookkeepers or accountants.
The software would arrive in a box to be
installed on the user’s desktop, and MYOB
and RKN’s recurring revenue climbed from
“servicing the client” rather than simply
selling the software.

Changes of ownership, particularly at

MYOB, saw founder Craig Winkler throw
his lot in with the New Zealand based Xero
Limited (ASX: XRO).

Xero has launched a cloud-based

accounting package that is specifically
tailored to small business owners. The

software provides daily bank feeds and a

user-friendly interface that can be used by
clients with limited financial acumen. Add-
ons can be purchased at an additional cost
to tailor the package to specific user needs.
Xero has been well received, and the
company’s customer base has just
surpassed 200,000 users, up from 78,000 in
March 2012. This has translated to strong
revenue growth, which has ramped up from
NZ$19 million in 2012 to NZ$39 million in
2013. The company is currently investing in

a platform that will support over one
million customers, and management

believes that the addressable global market
is 500 million small businesses.

Despite the incumbents’ slow transition
to the cloud, their market shares have been
resilient. In 2012, MYOB and Reckon
generated revenues of AU$218 million and
AU$96.8 million respectively.

For Xero to achieve scale, management

Bluglass
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BoneMedic
BoomLog
Boral

BPH
Bradken
BrainRes
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BrandNew
Bravura
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Brickwork
Brierty
BrisBronc
Broadinvt
Brookfld ordun
BSA Ltd
BTInvest
BudGinger
BWP Trust ordun
ByronEngy
BytePower

C
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Cadence
Calliden
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CaltexAus mat37
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CarbnCon
Carbon Consc opt1
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optl5
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Carnegie
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CBA

matl5
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Cedarwd
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CeramFuel
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CFSRetail stpld
CH Retail units
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CharPac
CharterHG stpld
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ClRes
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ROGER

has been spending considerably on

MONTGOMERY

employees, advertising and infrastructure
in recent years. This has resulted in multi-

million dollar losses, and it is likely that

these losses will not prevail for the short-

term.

Even though Xero has strong growth,

there are still many risks, and unlike
MYOB and Reckon, it does not have a

sizeable recurring revenue base to fall back
on. Growth companies of this nature tend

to trade at high multiples to reflect this

potential, but the higher this premium, the
lower the margin of safety that is provided

to the investor.
So how much should a company like
this be worth? To put things into

perspective, Bain Capital acquired MYOB
for AU$L2 billion in 2011, and Reckon has a

market cap of AU$272 million. Xero has
market cap of AU$2 billion, which is

a

significantly greater than the value of the

two companies combined — and a

considerable premium for a company that
has a fraction of the revenue and is yet to

reach profitability.
While Xero may very well have the

potential to eclipse these incumbents, there
is one important thing to keep in mind —
the opportunity cost of your capital. It may

be years before Xero becomes highly
profitable, and yet its shares are already
pricing in considerable growth. At
Montgomery Investment Management,
are attracted to companies with bright
prospects, and while Xero satisfies this

we

criterion, we will defer judgment until the
company’s earnings are well proven before

making an investment.

Roger Montgomery is founder of
Montgomery Investment Management

Readers should contact a licenced financial adviser
prior to making any investment decisions. The Herald
Sun accepts no responsibility for recommendations.

]

Consegna .035| -.002 034 .035 .08 .007| 10500
Consegna Group opt17.016 015 017 .026 .005
ContangoM 1.04| -.01 1.04| 1055 1.20 92| 1018
opt1l4 .015 015 019 .041 .005
Contlnves 071 071 .082 .08 .05 212
CoreServcs .009 .007 .012|  .016] .003
Coretrack .005 .004| .005| .008 .002
Corp Trav 472 +.02 4.70 472\ 507 266/ 1118
Corum Grp .14| -.005 135 14| 235 12| 1012
CougarEgy 002 003| .002| .009| .002
Countplus 1.725 1725 173 197 139 405
CountryRd 3.366 4.10 3.376|  3.09
Coventry 286 +.05 2.86 289 3.36] 255 5
CPTGlobal 48 455 475 48 33
CredCorp 9.68 -.22 9.67 9.68| 10.89| 6.20| 1538
Cromwell stpld 1.02| -.015 | 1.015 1.02| 1.112| .748] 22378
Crowe Horwath .65 -.01 .645 65| 110|585 667
Crown Ltd 1552 -.02 | 1545| 1552 16.08] 892 8062
fm72 105.10| -.03 | 104.97| 105.15| 107.60| 99.11 77
Crs Multi .125| +.005 115 125 13 09| 1322
Cryosite .665| +.065 .60 665  .665 28 48
CSG Ltd 1.065| -.015 1.03 107 112 37| 3862
CSL Ltd 64.84| -.12 | 64.83| 64.86] 69.37| 43.79| 6064
CSRLtd 2.40| +.01 238 2.40|  2.50| 1.55| 10024
CTlLogist 2.03| +.03 197 203 210/ 132 44
CVCLtd 1.12| +.015 112 117 115 .875 45
CVCPrprty units .007 .007 011 .007
CWH Res 135 .14 23 .10
CwlthProp units 1.155| +01 115 1.155] 1215 .992| 69987
Cyclophar .20 20 33 21 .10
D
Data3 1.185 114 118 1415 1.015| 1906
Datadot .022 .023 025 .031 .014
DavidJons 285 -.04 2.85 287\  3.15| 227 29860
DecmilGrp 237 +.09 236 237|299 135| 4797
Delecta .003 .003 .004| .007| .002
Desane .56 .56 .58 .60 .36
Devine 114 114 1.17| 1.265] .555 265
DexusProp stpld 1.005| +.005 1.00| 1.005| 1.24] .945|160895
DGI Hldgs .002 .002 .004| .014| .002
Dicker Data 93 .90 94| 1.03] 475
DiggaAusMF etf 1.765| -.025 1.70 245 145
DigitalPG .004 .002 .014| .002
DiplomaGr .03 .03 .035| .052| .023| 11030
Diversa .03 .03 .033]  .036] .009
DivUnited 3.30| +01 3.30 3.34| 348 252 202
Djerrilnv 445 +03 4.45 4.46| 477 369 652
Dominos 1336 +74 | 1335| 1336 14.50| 8.346| 1255
Donaco Int .60 +.025 .60 .61 605 .30 19822
opt15 37| +08 35 .40 37 .06| 2126
DownerEDI 4.64| -.04 4.63 4.66| 566 3.165| 10881
DRG .025| -.001 .025 .027 18| .021| 3979
Dromana .004 .003 .005| .021] .001
Duet stpld 215 -.05 215 2.16| 2.53| 1.96| 21664
Dulux Grp 518 -.02 5.15 5.18| 5.32| 3.5 8266
DWS Ltd 152 -.02 152 155 1.70{ 134 742
DyesolLtd 375 375 38 .57 10| 1255
E&ALtd 66| -.01 .63 .65 785 PL 150
Eastoninv 19| -.01 .185 .195 200 .087| 1205
Ebet Ltd 267 -.06 267 284/ 2.85] .885 230
Echo EG 2.74| +.04 273 274|404 2.50| 14816
Eco Quest .022| -.006 .022 .023|  .032| .006|271937
opt14 .015| -.003 014 .015 .02 .003| 50550
Ecosave 160/ -.05 1.60 180 124 95
EldersLtd .115| +.005 A1 1150295 .057| 41002
ucn 18.00| +1.00 | 18.00| 24.999| 45.00/ 8.00
Electromt .007 .008 .015| .014| .006
ElectroOp 31| +.035 .30 35 .40 11 274
EllexMed .27 .265 .28 .34 17
Embelton 6.00 6.01 6.30 740/ 6.00
EmecoHld 23| -.005 23 235 78| .165| 87033
Emerchnts .465| +.01 45 .465 .53 .05 1038
EmergMMF units 1.67 1.70 171 1.54
EmLeaders .895 .89 905 929/ .707
Empired 77 75 77 .82 24| 2838
Eneabba .01 .01 02| .046] 002
EnergyAct 3.70( +.03 3.66 3700 372 223 69
EnergyDev 5.09| +.13 4.88 509 533 270 862
EnergyOne .105 .06 115 A1 .06
EnergyTec .015 015 .016|  .025| .005 141
EnergyVen .003| -.001 .003 .005| .015| .003 887
EnerjiLtd .002 .002 .003| .013| .002| 39189
opt15 .001 .001| .003| .001
Enero Grp .605| +.005 .605 .62 .66 305 51
Engenco 15 125 A5 439 11
Entellect .001 .001 .002|  .005/ .001| 10000
Envestra 1.11| +.005 1.10 111 1155 84| 4858
EnvGrp .054 .039 .05 .054 .024
Enviromis .022 -.001 .022 023 .036 .02| 1900
EnvironCT .009 .009 .01) .017| .006| 11000
opt14 .004 .003 .004 .01 .002| 20000
EPayAsia .36 36 38 38| .092
EquityTr 17.80 -57 | 17.80| 18.20| 18.50| 12.50 33
Erin Resources opt15 .002 .005
ErinRes .011] -.003 011 .014|  .0791  .006 43
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ERMPower
Eservglob
EthanePIF stpld
Eumundi
EurekaGrp
Euroz

optl4
EVZLtd
ExcelaLtd
EzeatmLtd

Facilitat
Fairfax
Fantastic
FarmPride
FedCntres stpld
FF1

Fiducian
FinbarGrp
Firstfoli
Fis&PayHc
FKP Prop stpld
Flagship
FlatGlass
Fleetwd
FletchBld
FlexiGrp
FlightCtr
Folkestne
FonterrShr o/ust
ForgeGrp
Frankland
FreedomNP
Freshtel

FRR Corp
FSAGrp
Funtastic

G8 Educat
GageRoads
GalePac
GalileoJT units
Gazal
GBLMaster
GBSTHIdgs
GeneraBio
GeneticT
GenHlth units
Geodynam
GiDynamic cdi
GLGCorp
GlobalCon
GlobalHth
GlobalRes
Globelnt
Goconnect
Goldfields
GoodGrp stpld
GoodmFldr
GoodmPlus units
GowingBro
GPSAllianceHld
GPTGroup stpld
Graincorp
Grandbdge
Green Inv
GreenCap
Greencros
GREngine
GrowthPro stpld
GUD Hldgs
Guinness cdi
GWA Group

HansenTec

Harvey

HastingHY ordun

Hendersn cdi

HertgeBnk mat17
mat19

HFA Hold

HGL Ltd

HHGloVal

Hill

HitechGrp
HLNGNotes cn16
18
Holista
Homeloans
Hub24 Ltd
Hudsnlnv
Hunter
Hutchison

IAG
IAG Ltd cvprf
Icar Asia
IcashPay
1CSGlobal
IDTAust
IINet Ltd
ILH Grp
Imdex
IMF Ltd
IMMedical
optl6
Immuron
optl5
Impedimed
ImperialPac
IMSISKIF cdi
Imugene
Inabox Group
IncitecPV
IndSkydiv
rtsdf
InfigenEn stpld
Infomedia
IngeniaCom ustp
INGPriEq
IntegRese
IntlEquit
Inventis
Investa stpld
Invigor opt18
InvigrGrp
InvionLtd
Invocare
100F
IPropGrp
Iress Ltd
Ironbark
ISelect
1ShrsUBSCBnd etf
IShrsUBSGov etf
IShrsUBSTre etf
IslandSky
Isonea
optl4
ITL Ltd

JB Hi-Fi
Jetset
JHardie cdi
Joyce
Jumbk Ent
Jumbo Int
JV Global
K&S Corp
K2 Energy
Kangaroolsland
KAssetMgt
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Katmandu
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Kingform
KingstonRes
optl5
KipMcGrat
Kogilron
Kollakorn
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KoonHldgs cdi
Korvest
Kresta
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LantrnHotl ustp
Laserbond
LBT Innov
Leaf Energy
LegendCor
Leighton
LendLease stpld
Life Comm
Life Corp Ltd
LincEnrgy
LindsayAu
LionSelct
opt1l4
LivingCel
Logicamms
LondonCty
Longreach
Lycopodum

M2Telecom
MacCookPS ordun
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MacqAtlas stpld
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