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SCENARIO ANALYSIS

SCENARIO

$8.71

PROBABILITY

+1,295.5%

IMPLIED PRICE

TERMINAL GROWTH

Bull
Base

Bear

SCENARIO PRICE COMPARISON

Bull

Bear

PER-SCENARIO ASSUMPTIONS

I Bull

20%

60%

20%

$56.84
$122.48

$183.49

$183.49 8.3%
$122.48 8.8%
$56.84 9.3%

SENSITIVITY: WACC x TERMINAL GROWTH

TGR \ WACC

0.5%

1.5%

2.5%

3.5%

4.5%

5.8% 6.8% 7.8% 8.8%
$180 $144 $118 $99

$215 $166 $133 $109
$271 $198 $153 $122
$377 $249 $182 $141
$652 $347 $229 $168

2.5%

2.5%

2.0%
9.8% 10.8% 11.8%
$34 $73 $63
$92 $78 $67
$101 $35 $72
$113 $93 $78
$130 $104 $86

7.9%

1.0%

0.5%

2.0%

5.3%

1.5%

0.5%

1.9%

10.4% 4.9% 4.9% 4.9% 4.9% 4.9% 4.9%
2.0% 2.5% 3.0% 3.5% 4.0% 4.5% 5.0%
0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5%
1.8% 1.7% 1.6% 1.5% 1.4% 1.3% 1.2%

METRIC
Revenue Growth % 67.7%
EBIT Margin % -2.6%
Capex % 0.0%
D&A % 2.1%

I Base
METRIC
Revenue Growth % 67.7%
EBIT Margin % -2.6%
Capex % 0.0%
D&A % 2.1%

I Bear
METRIC Y1
Revenue Growth % 67.7%

4.6%

0.5%

1.0%

2.0%

Y2

1.5%

4.7%

1.0%

1.0%

1.9%

Y3

4.1%

10.1% 4.9% 4.9% 4.9% 4.9% 4.9% 4.9%
1.5% 2.0% 2.5% 3.0% 3.5% 4.0% 4.5%
1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%
1.8% 1.7% 1.6% 1.5% 1.4% 1.3% 1.2%

\z Y5 Y6 Y7 Y8 Y9 Y10
9.8% 4.9% 4.9% 4.9% 4.9% 4.9% 4.9%



METRIC Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10

EBIT Margin % -2.6% -0.5% 0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 3.5%
Capex % 0.0% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5%
D&A % 2.1% 2.0% 1.9% 1.8% 1.7% 1.6% 1.5% 1.4% 1.3% 1.2%

DISCLAIMER:



