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SALES

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30

REVENUE

Sale of Goods 204,213        276,497    389,884     418,117      461,251      735,594      845,933       960,134         1,075,350      1,188,262     1,295,205       1,392,346       1,475,887       1,549,681       1,627,165      

Rendering Services 4,625             9,972         18,987       14,448         30,809         46,556         53,539         60,767            68,059            75,206           81,974             88,122             93,409             98,080             102,984          

Mighty Ape 109,769      216,402       245,616         275,090         303,974        331,332           356,182           377,553           396,430           416,252          

x 208,839        286,469    408,871     432,566      492,060      891,919      1,115,874   1,266,517      1,418,499      1,567,442     1,708,512       1,836,650       1,946,849       2,044,191       2,146,401      

y -                 -             -              -               -               -               -                -                  -                  -                 -                    -                    -                    -                    -                   

z -                 -             -              -               -               -               -                -                  -                  -                 -                    -                    -                    -                    -                   

Marketing Subsidies 1,185             893            1,250         2,864           3,676           5,862           6,742            7,652              8,570              9,470             10,322             11,096             11,762             12,350             12,968            

ispONE settlement -                 399            -              -              

Other 1,135             1,757         2,191         3,269           2,168           2,168           2,168            2,168              2,168              2,168             2,168                2,168                2,168                2,168                2,168               

Other 2,320             3,049         3,441         6,134           5,844           8,030           8,910            9,820              10,738            11,638           12,490             13,264             13,930             14,518             15,136            

Gov Grants -                 -             -              -               -               -               -                -                  -                  -                 -                    -                    -                    -                    -                   

TOTAL REVENUE 211,159        289,518    412,312     438,700      497,904      899,949      1,124,784   1,276,337      1,429,237      1,579,080     1,721,002       1,849,914       1,960,779       2,058,710       2,161,537      

37% 42% 6% 13% 81% 1.15 1.135 1.12 1.105 1.09 1.075 1.06 1.05 1.05

COS

COGS 178,462        237,824    331,719     348,043      371,374      652,463      809,844       912,581         1,014,759      1,113,251     1,204,701       1,285,690       1,352,938       1,410,216       1,469,845      

TOTAL COS 178,462        237,824    331,719     348,043      371,374      652,463      809,844       912,581         1,014,759      1,113,251     1,204,701       1,285,690       1,352,938       1,410,216       1,469,845      

0.73             0.72              0.72                0.71                0.71               0.70                  0.70                  0.69                  0.69                  0.68                 

MARGIN

GROSS MARGIN 32,696          51,693      80,593       90,656         126,530      247,486      314,940       363,756         414,479         465,829        516,301           564,224           607,842           648,494           691,692          

15.5% 17.9% 19.5% 20.7% 25.4% 27.5% 28.0% 28.5% 29.0% 29.5% 30.0% 30.5% 31.0% 31.5% 32.0%
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PROFIT & LOSS STATEMENT

REVENUE 211,159          289,518    412,312    438,700       497,904       899,949       1,124,784   1,276,337   1,429,237   1,579,080   1,721,002   1,849,914   1,960,779   2,058,710   2,161,537  

COS 178,462          237,824    331,719    348,043       371,374       652,463       809,844       912,581       1,014,759   1,113,251   1,204,701   1,285,690   1,352,938   1,410,216   1,469,845  

GM 32,696            51,693      80,593      90,656         126,530       247,486       314,940       363,756       414,479       465,829       516,301       564,224       607,842       648,494       691,692      

GM% 15.5% 17.9% 19.5% 20.7% 25.4% 27.5% 28.0% 28.5% 29.0% 29.5% 30.0% 30.5% 31.0% 31.5% 32.0%

Sell & Distribution 10,182            15,275      24,527      23,178         34,196         59,954         72,685         80,004         86,900         93,131         98,456         102,656       105,544       107,491       109,474      

Warehouse 4,673              5,810         9,410         13,666         13,574         23,799         28,852         31,757         34,495         36,968         39,082         40,749         41,895         42,668         43,455        

Admin 15,799            23,108      25,449      28,193         35,687         37,471         39,345         41,312         43,378         45,547         47,824         50,215         52,726         55,362         58,130        

Other 406                  993            1,228         1,626            2,033            2,135            2,241            2,353            2,471            2,595            2,724            2,861            3,004            3,154            3,312           

OPEX 31,060            45,187      60,613      66,663         85,490         123,359       143,123       155,427       167,244       178,240       188,086       196,481       203,169       208,675       214,371      

OPEX% 14.7% 15.6% 14.7% 15.2% 17.2% 13.7% 12.7% 12.2% 11.7% 11.3% 10.9% 10.6% 10.4% 10.1% 9.9%

Warehouse% 2.2% 2.0% 2.3% 3.1% 2.7% 2.6% 2.6% 2.5% 2.4% 2.3% 2.3% 2.2% 2.1% 2.1% 2.0%

Admin% 7.5% 8.0% 6.2% 6.4% 7.2% 4.2% 3.5% 3.2% 3.0% 2.9% 2.8% 2.7% 2.7% 2.7% 2.7%

EBIT 1,637              6,506         19,981      23,993         41,040         124,127       171,817       208,329       247,235       287,589       328,215       367,743       404,673       439,819       477,321      

DEP 2,411              3,824         5,339         6,089            5,805            6,386            7,024            7,726            8,499            9,349            10,284         11,312         12,444         13,688         15,057        

EBITDA 4,048              10,330      25,320      30,082         46,845         130,513       178,841       216,056       255,734       296,938       338,498       379,056       417,117       453,507       492,378      

EBITDA% 1.9% 3.6% 6.1% 6.9% 9.4% 14.5% 15.9% 16.9% 17.9% 18.8% 19.7% 20.5% 21.3% 22.0% 22.8%

Int & FX 205 -                 382 -           1,027         589 -              2,187 -           -                -                -                -                -                -                -                -                -                -               

0.28TAX 622 -                 2,385 -        6,896 -        6,202 -           12,033 -        34,135 -        47,250 -        57,291 -        67,990 -        79,087 -        90,259 -        101,129 -      111,285 -      120,950 -      131,263 -     

-43% -39% -33% -27% -31% -28% -28% -28% -28% -28% -28% -28% -28% -28% -28%

NPAT 809                  3,740         14,111      17,201         26,820         89,992         124,567       151,039       179,245       208,502       237,956       266,614       293,388       318,869       346,058      

NPAT% 0.4% 1.3% 3.4% 3.9% 5.4% 10.0% 11.1% 11.8% 12.5% 13.2% 13.8% 14.4% 15.0% 15.5% 16.0%

OCI & FX

Total Comp Income 809                  3,740         14,111      17,201         26,820         89,992         124,567       151,039       179,245       208,502       237,956       266,614       293,388       318,869       346,058      

EPS 2,359.035 $   0.041 $     0.151 $     0.184 $        0.285 $        0.847 $        1.127 $        1.327 $        1.529 $        1.727 $        1.913 $        2.081 $        2.223 $        2.346 $        2.472 $       
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INTRINSIC VALUE CALCUALTION

26/02/2021

7/01/2021

IV Per Share 39.04               37.65              

Discount 179%

Assumptions

Tax Rate 30%

Discount Rate 9%

Perpetual Growth Rate 5.0%

EV/EBITDA Multiple 25.0                 

Current Price 14.00              

Shares on Issue 105,582           108,880           112,146           115,511           118,976           122,545           126,222           130,008           133,908           137,926           142,063           142,063          

Discounted Cash Flow (k) Now 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 Exit Terminal Value

Date 26/02/2021 30/06/2021 30/06/2022 30/06/2023 30/06/2024 30/06/2025 30/06/2026 30/06/2027 30/06/2028 30/06/2029 30/06/2030 30/06/2030 EV/EBITDA 8,806,414   

Year Fraction 0.40                  1.00                  1.00                  1.00                  1.00                  1.00                  1.00                  1.00                  1.00                  1.00                  1.00                  Perpetual Growth 9,246,735   

EBITDA 130,513           178,841           216,056           255,734           296,938           338,498           379,056           417,117           453,507           492,378          

less Tax Paid 34,135 -            47,250 -            57,291 -            67,990 -            79,087 -            90,259 -            101,129 -          111,285 -          120,950 -          131,263 -         

less Capex 5,000 -              5,500 -              6,050 -              6,655 -              7,321 -              6,050 -              6,655 -              7,321 -              8,053 -              8,858 -             

less Change in WC -                    -                    -                    -                    -                    -                    -                    -                    -                    -                   

FREE CASH FLOWS 91,378             126,091           152,715           181,089           210,530           242,189           271,271           298,511           324,504           352,257           8,806,414      

Transaction  FCF 36,551             126,091           152,715           181,089           210,530           242,189           271,271           298,511           324,504           352,257           8,806,414      

IRR FCF -                    35,444             118,711           139,589           160,703           181,388           202,587           220,304           235,365           248,407           261,798           6,544,945      

Intrinsic Value (k)

Enterprise Value 4,043,056      

Plus Cash 78,950            

Less Debt -                   

Equity Value 4,122,005      


