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The Directors 
First Opportunity Fund Limited 
Level 31 
The Chifley Tower 
2 Chifley Square 
Sydney NSW 2000 

17 May 2010 

Dear Directors 

INVESTIGATING ACCOUNTANTS’  REPORT  ON  PRO FORMA HISTORICAL FINANCIAL 

INFORMATION  

Introduction 
 
Deloitte Touche Tohmatsu (Deloitte) has been engaged by the Directors of First Opportunity Fund Limited (the 
Company)  to  prepare  this  Investigating  Accountants’  Report  (Report)  for  inclusion  in  a  Prospectus  (Prospectus)  to  be  
issued by First Opportunity Fund Limited (proposed to be renamed to Vocus Communications Limited) in connection 
with  the offer of shares in the Company and the  significant  change  in  the  nature  and  scale  of  the  Company’s  activities  
including its acquisition of Vocus Group Limited (Vocus Group). 

References to First Opportunity Fund Limited and the Vocus Group and other terminology used in this report have the 
same meaning as defined in the Glossary of the Prospectus. 
 
Pro Forma Historical Financial Information 
 
Deloitte has been requested to prepare a report covering the following pro forma historical financial information: 

 The pro forma historical income statement before depreciation, amortisation, net interest and income tax  
(EBITDA) of the Company for the year ended 30 June 2009 as set out in Section 8.3(a) of the Prospectus;  

 The pro forma balance sheet of the Company as at 31 December 2009 as set out in Section 8.6(a) of the 
Prospectus;  

 The pro forma historical cash flow statement of the Company for the year ended 30 June 2009 as set out in 
Section 8.7 of the Prospectus; 

 The notes to the above pro forma historical financial information of the Company  as set out in Section 8.8 of 
the Prospectus; and 

 The pro forma adjustments and the assumptions on which they are based as described in Sections 8.3(d) and 
8.6(b) of the Prospectus  

(Collectively the Pro Forma Historical Financial Information). 

All Pro Forma Historical Financial Information of the Company is presented as consolidated financial information. 
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The Pro Forma Historical Financial Information has been derived from the reviewed financial statements for the half 
year ended 31 December 2009 of First Opportunity Fund Limited and the audited financial statements for the year 
ended 30 June 2009 and the half year ended 31 December 2009 of Vocus Group, after reflecting the Pro forma 
adjustments in Sections 8.3(d) and 8.6(b) of the Prospectus.   
 
The financial statements of First Opportunity Fund Limited and the Vocus Group for the half year ended 31 December 
2009 and the year ended 30 June 2009 were audited and/or reviewed by Deloitte Touche Tohmatsu.  Our audits have 
been conducted in accordance with Australian Auditing Standards to provide reasonable assurance that the financial 
statements are free from material misstatement.  Our review has been conducted in accordance with Australian Auditing 
Standards to provide assurance that nothing has come to our attention  which would cause us to believe that the 
financial statements are not free from material misstatement. The audit opinions and/or review statement issued by 
Deloitte Touche Tohmatsu to the members of First Opportunity Fund Limited and the Vocus Group relating to those 
financial statements were unqualified. 

The Directors of the Company are responsible for the preparation and presentation of the Pro Forma Historical 
Financial Information, including the determination of the pro forma adjustments and the assumptions on which they 
have been based. 

The Pro Forma Historical Financial Information is presented in an abbreviated form insofar as it does not include all of 
the disclosures required by Australian Accounting Standards (including the Australian Accounting Interpretations) 
applicable to annual financial reports prepared in accordance with the Corporations Act 2001. 

Scope 

Review of the Pro Forma Historical Financial Information 

 

We have reviewed the Pro Forma Historical Financial Information in order to report whether anything has come to our 
attention which causes us to believe that the Pro Forma Historical Financial Information set out in the Prospectus in 
Section 8, does not present fairly: 

 The pro forma historical income statement before depreciation, amortisation, net interest and income tax  
(EBITDA) of the Company for the year ended 30 June 2009; 

 The pro forma balance sheet of the Company as at 31 December 2009;  

 The pro forma historical cash flow statement of the Company for the year ended 30 June 2009; 

 The  notes to the above Pro Forma Historical Financial Information of the Company; and 

 The pro forma adjustments and the assumptions on which they are based  

in accordance with the basis of preparation as described in Section 8.2 of the Prospectus.  

Our review has been conducted in accordance with Australian Auditing Standard on Review Engagements (ASRE) 
2405 “ . We have made such enquiries and 
performed such procedures as we, in our professional judgement, considered reasonable in the circumstances, including: 

 Analytical procedures on the Pro Forma Historical Financial Information; 

 A review of work papers, accounting records and other documents; 

 A review of the pro forma adjustments and the assumptions on which they are based as described in Sections 
8.3(d) and 8.6(b) of the Prospectus; 
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 A comparison of consistency in application of the recognition and measurement principles in Australian 
Accounting Standards (including the Australian Accounting Interpretations), and the accounting policies 
adopted by the Company as disclosed in the Prospectus at Section 8.8; and 

 Enquiry of the directors and management of the Company and Vocus Group. 

 
These procedures do not provide all the evidence that would be required in an audit, thus the level of assurance 
provided is less than given in an audit. We have not performed an audit and, accordingly, we do not express an audit 
opinion on the Pro Forma Historical Financial Information.  

Review Statement 
 
Based on our review, which is not an audit, nothing has come to our attention which causes us to believe that the Pro 
Forma Historical Financial Information set out in section 8 of the Prospectus does not present fairly: 

 The pro forma historical income statement before depreciation, amortisation, net interest and income tax  
(EBITDA)  of the Company for the year ended 30 June 2009; 

 The pro forma balance sheet of the Company as at 31 December 2009;  

 The pro forma historical cash flow statement of the Company for the year ended 30 June 2009; 

 The  notes to the above Pro Forma Historical Financial Information of the Company; and 

 The pro forma adjustments and the assumptions on which they are based  

 in accordance with the basis of preparation as described in Section 8.2 of the Prospectus. 

Subsequent Events 

Apart from the matters dealt with in this Report, and having regard for the scope of our Report, nothing has come to our 
attention that would cause us to believe that matters arising after 31 December 2009, other than matters dealt with in 
Section 8 of the Prospectus, would require comment on, or adjustments to, the information contained in Section 8 of the 
Prospectus, or would cause such information to be misleading or deceptive. 

Independence and Disclosure of Interest 

Deloitte Touche Tohmatsu and Deloitte Corporate Finance Pty Limited do not have any interest in the outcome of this 
Offer  other  than  the  preparation  of  this  Report,  the  preparation  of  a  Review  of  Directors’  Forecasts  and  participation  in  
the due diligence procedures for which normal professional fees will be received.  

Deloitte Touche Tohmatsu is the independent auditor of First Opportunity Fund Limited and Vocus Group. 

Yours faithfully 

 

Michael Kaplan 
Partner 
Deloitte Touche Tohmatsu 
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