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• We must consider that the MQ20 was not really COVID affected, as covid only really hit in 

March, so the 97% YoY growth is super-impressive. 

• 15% QoQ is very strong also, DQ is seasonally the strongest quarter due to spending around 

Christmas etc. 

• Transacting terminals growth, came in as per my expectations. 

 

 

 

 

 

 

 

Reviewing my forecast, the revenuer per terminal of $3500 is probably too high considering the 

falloff of government stimulus (Jobkeeper etc). 

 

 

 



NOICEWON11 – TWITTER/STRAWMAN. REECE FRITH 

 

 

 

 

 

We can see that Australia now presents over 50% of revenues for the quarter. This is expected to 

accelerate with time as the NZ side of the business is stable. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Valuation update. 
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Here is my range of outcomes from the number of terminals required to breakeven. 

(Keep in mind, I’ve estimated they break-even at $10m. EBITDA). 

 

Let’s take a midpoint of 45% EBITDA margin, which I believe is realistic for Australian terminals. 

Each terminal earns $2800, which is lower than last reported. 

The terminals needed to reach break-even is ~7900, which is only about 1 quarter from occurring. 

 

 

 

 

 

If this prediction is anywhere near on the money, they will be profitable with both sides of the 

business. 

 

 

 

 

A few personal notes I need/want to clarify with Marty. 

• What is the cost base for the Aus business (expectation is $10-12m EBITDA) 

• What the rough CAC per terminal (expectation is $900) 

• What is the EBITDA margin differential between Aus vs NZ? (Expectation is 45% + for AUS). 

 

 

 

 

Concluding thoughts. 

• Good update, nothing ‘shoot the lights out’ good, but just above expectations. 

• The full year results are due out in June I believe, so we will know a lot more then. (last years 

results were released 23rd June). 

 


