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SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

COMPANY INFORMATION



COUNTRY
United States

CURRENCY
USD

SHARE PRICE Latest (close price)

X TRADING / TRANSACTION MULTIPLES

EV/Sales

EV/EBITDA

EV/EBIT

P/E

P/B

CAP

 18.0x

 42.0x

 48.0x

 64.0x

 22.0x

DISCOUNTED CASH FLOW

Perpetuity growth rate

Exit EV / EBITDA multiple

RANGE

 1.5% - 2.5%

 20.0x - 22.0x

INDUSTRY CLASSIFICATION

SECTOR
INFORMATION TECHNOLOGY

UNIT

BILLIONS

NET OPERATING LOSS

t

3.6B

EFFECTIVE TAX RATE

LATEST 27.00%

FY2022 27.00%

FY2023 27.00%

FY2024 27.00%

FY2025 27.00%

FY2026 27.00%

WACC 5.5% - 6.5%

COST OF DEBT Interest expense / Interest bearing debt 2.9%

COST OF EQUITY

RISK FREE RATE 10 years 1.46%

20 years 1.89%

30 years 1.86%

LEVERED β 2-year weekly 0.85

5-year monthly 0.87

EQUITY RISK PREMIUM 4.38%

LIQUIDITY DISCOUNT 0.0%

ASSUMPTIONS
SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

21 Dec 2021

VALUATION DATE

30 Sep 2021

THE LATEST
QUARTER END

30 Jun 2021

THE LATEST
FISCAL YEAR END

191 days

UNTIL
30 Jun 2022

Source: S&P Global Market Intelligence, IMF, World Bank and Professor Aswath Damodaran from New York University
Note: The most recently available effective tax rate is used for the following �scal years when effective tax rates are not available. Company information 2



COMPANY FUNDAMENTALS
UNIT: USD BILLIONS

30 Jun 2018 30 Jun 2019 30 Jun 2020 30 Sep 2020 31 Dec 2020 31 Mar 2021 30 Jun 2021 30 Sep 2021 31 Dec 2021 31 Mar 2022 30 Jun 2022

LATEST

INCOME STATEMENT

Sales 110.4 125.8 143.0 37.2 80.2 121.9 168.1 45.3 - - -

EBIT 35.1 43.0 53.1 15.9 33.8 50.8 69.9 20.2 - - -

Interest expense 2.7 2.7 2.6 0.6 1.2 1.8 2.3 0.5 - - -

Net income 16.6 39.2 44.3 13.9 29.4 44.8 61.3 20.5 - - -

BALANCE SHEET

Cash and cash equivalents 133.7 133.8 136.5 137.9 132.0 125.0 130.3 130.6 - - -

Current assets 169.7 175.6 181.9 177.1 174.0 165.6 184.4 174.3 - - -

Fixed assets 89.2 111.0 119.4 123.9 130.2 143.3 149.4 161.1 - - -

Current liabilities 58.5 69.4 72.3 70.1 67.5 72.2 88.7 80.5 - - -

Fixed liabilities 117.6 114.8 110.7 107.6 106.4 102.2 103.1 102.9 - - -

Interest bearing debt 87.5 86.5 82.1 83.2 82.8 81.3 82.3 78.9 - - -

Shareholders' equity 82.7 102.3 118.3 123.4 130.2 134.5 142.0 152.0 - - -

Minority interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 - - -

Total assets 258.8 286.6 301.3 301.0 304.1 308.9 333.8 335.4 - - -

CASH FLOW STATEMENT

Depreciation & Amortisation 9.9 11.6 12.3 2.6 5.4 8.3 10.9 3.2 - - -

Capital expenditure 11.6 13.9 15.4 4.9 9.1 14.2 20.6 5.8 - - -

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Note: Shares outstanding 7.5 billions (as of 21 December 2021) Company information 3
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EXECUTIVE SUMMARY



ENTERPRISE VALUE
Ownership - 100.0%

Market price Comparable companies analysis Discounted cash �ow analysis Book value

UNIT: USD BILLIONS

52 week trading high / low

EV / EBITDA

EV / EBIT

P / E

Perpetuity growth rate

Shareholders' equity

0.0 400.0 800.0 1,200.0 1,600.0 2,000.0 2,400.0 2,800.0 3,200.0 3,600.0 4,000.0

1,553.1 2,524.4

2,097.3

2,027.0

1,966.9

2,230.1

2,171.8

2,311.2

1,601.2 2,621.1

100.3 100.3

Weighted average: 2,128.3

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Note: Enterprise value = Equity value + (Interest bearing debt - Cash and cash equivalents) + Minority interest Executive summary 4



EQUITY VALUE
Ownership - 100.0%

Market price Comparable companies analysis Discounted cash �ow analysis Book value

UNIT: USD BILLIONS

52 week trading high / low

EV / EBITDA

EV / EBIT

P / E

Perpetuity growth rate

Shareholders' equity

0.0 400.0 800.0 1,200.0 1,600.0 2,000.0 2,400.0 2,800.0 3,200.0 3,600.0 4,000.0

1,604.7 2,576.1

2,148.9

2,078.6

2,018.5

2,281.7

2,223.5

2,362.8

1,652.9 2,672.7

152.0 152.0

Weighted average: 2,180.0

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Note: Equity value = (Enterprise value - Interest bearing debt + Cash and cash equivalents - Minority interest) × (1 - Liquidity discount) Executive summary 5



EQUITY VALUE / SHARE
Ownership - 100.0%

Market price Comparable companies analysis Discounted cash �ow analysis Book value

UNIT: USD

52 week trading high / low

EV / EBITDA

EV / EBIT

P / E

Perpetuity growth rate

Shareholders' equity

0.00 50.00 100.00 150.00 200.00 250.00 300.00 350.00 400.00 450.00 500.00

212.25 343.11

286.22

276.85

268.85

303.91

296.14

314.71

220.15 355.99

20.24 20.24

Weighted average: 290.35

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Note: Equity value / share = Equity value ÷ Shares outstanding. Share price (close) is USD 327.29 as of 21 December 2021. Executive summary 6
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COMPARABLE COMPANIES ANALYSIS



TRADING MULTIPLES
Summary

UNIT: USD BILLIONS

EV / Sales EV / EBITDA EV / EBIT P / E P / B

FY+1 FY+2 FY+1 FY+2 FY+1 FY+2 FY+1 FY+2 Latest

Company name Country Enterprise Value Equity Value Est. Est. Est. Est. Est. Est. Est. Est. Actual

Microsoft Corporation United States 2,405.6 2,457.3 12.3x 10.8x 25.0x 21.9x 29.4x 25.6x 34.5x 31.5x 16.2x

Apple Inc. United States 2,912.0 2,838.1 7.7x 7.2x 23.7x 22.8x 26.4x 25.4x 30.6x 29.3x -

Alphabet Inc. United States 1,790.7 1,904.6 7.0x 6.0x 19.9x 17.5x 23.1x 20.6x 26.1x 25.1x 7.8x

Meta Platforms, Inc. United States 884.8 929.7 7.5x 6.3x 15.9x 15.0x 18.7x 18.2x 23.3x 22.9x 7.0x

Adobe Inc. United States 264.1 265.3 14.7x 12.8x 29.7x 25.8x 32.7x 28.2x 51.9x 43.9x 17.9x

Average 1,462.9 1,484.4 9.2x 8.1x 22.3x 20.3x 25.2x 23.1x 33.0x 30.3x 10.9x

Median 1,337.8 1,417.2 7.6x 6.8x 21.8x 20.2x 24.8x 23.0x 28.3x 27.2x 7.8x

Max 2,912.0 2,838.1 14.7x 12.8x 29.7x 25.8x 32.7x 28.2x 51.9x 43.9x 17.9x

Min 264.1 265.3 7.0x 6.0x 15.9x 15.0x 18.7x 18.2x 23.3x 22.9x 7.0x

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Multiples which are higher than caps de�ned in the assumption page are removed and displayed as "-" in the table. Comparable companies analysis 7



TRADING MULTIPLES
Enterprise value / Sales

FY+1 and FY+2

Microsoft Corporation

Apple Inc.

Alphabet Inc.

Meta Platforms, Inc.

Adobe Inc.

0.0x 2.0x 4.0x 6.0x 8.0x 10.0x 12.0x 14.0x 16.0x 18.0x 20.0x

10.8x 12.3x

7.2x

6.0x

6.3x

12.8x

7.7x

7.0x

7.5x

14.7x

Peer average: 8.7x

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: All multiples of Microsoft Corporation are not capped and included in the peer average. Comparable companies analysis 8



TRADING MULTIPLES
Enterprise value / EBITDA

FY+1 and FY+2

Microsoft Corporation

Apple Inc.

Alphabet Inc.

Meta Platforms, Inc.

Adobe Inc.

0.0x 4.0x 8.0x 12.0x 16.0x 20.0x 24.0x 28.0x 32.0x 36.0x 40.0x

21.9x 25.0x

22.8x

17.5x

15.0x

25.8x

23.7x

19.9x

15.9x

29.7x

Peer average: 21.3x

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: All multiples of Microsoft Corporation are not capped and included in the peer average. Comparable companies analysis 9



TRADING MULTIPLES
Enterprise value / EBIT

FY+1 and FY+2

Microsoft Corporation

Apple Inc.

Alphabet Inc.

Meta Platforms, Inc.

Adobe Inc.

0.0x 4.0x 8.0x 12.0x 16.0x 20.0x 24.0x 28.0x 32.0x 36.0x 40.0x

25.6x 29.4x

25.4x

20.6x

18.2x

28.2x

26.4x

23.1x

18.7x

32.7x

Peer average: 24.2x

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: All multiples of Microsoft Corporation are not capped and included in the peer average. Comparable companies analysis 10



TRADING MULTIPLES
P / E

FY+1 and FY+2

Microsoft Corporation

Apple Inc.

Alphabet Inc.

Meta Platforms, Inc.

Adobe Inc.

0.0x 7.0x 14.0x 21.0x 28.0x 35.0x 42.0x 49.0x 56.0x 63.0x 70.0x

31.5x 34.5x

29.3x

25.1x

22.9x

43.9x

30.6x

26.1x

23.3x

51.9x

Peer average: 31.6x

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: All multiples of Microsoft Corporation are not capped and included in the peer average. Comparable companies analysis 11



TRADING MULTIPLES
P / B

Latest

Microsoft Corporation

Apple Inc.

Alphabet Inc.

Meta Platforms, Inc.

Adobe Inc.

0.0x 3.0x 6.0x 9.0x 12.0x 15.0x 18.0x 21.0x 24.0x 27.0x 30.0x

16.2x 16.2x

7.8x

7.0x

17.9x

-

7.8x

7.0x

17.9x

Peer average: 10.9x

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: All multiples of Microsoft Corporation are not capped and included in the peer average. Comparable companies analysis 12



SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

SHARE PRICE PERFORMANCE
3 months (13 weeks)

THIRD WEEK OF SEPTEMBER 2021 - THIRD WEEK OF DECEMBER 2021

Week 3 Week 4 Week 1 Week 2 Week 3 Week 4 Week 1 Week 2 Week 3 Week 4 Week 5 Week 1 Week 2 Week 3
Sep 2021 Sep 2021 Oct 2021 Oct 2021 Oct 2021 Oct 2021 Nov 2021 Nov 2021 Nov 2021 Nov 2021 Nov 2021 Dec 2021 Dec 2021 Dec 2021

-1.0

-0.8

-0.6

-0.4

-0.2

0.0

0.2

0.4

0.6

0.8

1.0 Microsoft Corpora…

Apple Inc.

Alphabet Inc.

Meta Platforms, In…

Adobe Inc.

Peer average

Source: S&P Global Market Intelligence
Note: The lines are based on close price adjusted by stock splits and are not displayed when close price is not available as of 21 September 2021. Comparable companies analysis 13



SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

SHARE PRICE PERFORMANCE
12 months (52 weeks)

22 DECEMBER 2020 - 21 DECEMBER 2021

22 Dec 2020 22 Jan 2021 22 Feb 202122 Mar 2021 22 Apr 2021 22 May 2021 22 Jun 2021 22 Jul 2021 22 Aug 2021 22 Sep 2021 22 Oct 2021 22 Nov 2021 22 Dec 2021

-1.0

-0.8

-0.6

-0.4

-0.2

0.0

0.2

0.4

0.6

0.8

1.0 Microsoft Corpora…

Apple Inc.

Alphabet Inc.

Meta Platforms, In…

Adobe Inc.

Peer average

Source: S&P Global Market Intelligence
Note: The lines are based on close price adjusted by stock splits and are not displayed when close price is not available as of 22 December 2020. Comparable companies analysis 14



COMPETITIVE LANDSCAPE
Summary - Growth and Pro�tability

UNIT: USD

Sales growth rate ROE ROA EPS EBITDA margin EBIT margin Net Income margin

FY+1 FY+2 Latest Latest Latest FY+1 FY+2 FY+1 FY+2 FY+1 FY+2

Company Name Estimated Estimated Actual Actual Actual Estimated Estimated Estimated Estimated Estimated Estimated

Microsoft Corporation 16.7% 13.7% 44.7% 22.1% 9.04 49.1% 49.3% 41.8% 42.1% 36.3% 35.0%

Apple Inc. 3.7% 6.0% 150.1% 31.0% 5.77 32.4% 31.8% 29.1% 28.6% 24.4% 24.1%

Alphabet Inc. 39.2% 17.2% 28.9% 20.9% 106.39 35.5% 34.3% 30.5% 29.1% 28.8% 25.4%

Meta Platforms, Inc. 36.9% 19.1% 30.2% 27.7% 14.49 47.2% 42.1% 40.2% 34.7% 33.9% 29.0%

Adobe Inc. 13.9% 14.8% 32.6% 21.3% 10.13 49.5% 49.7% 44.9% 45.4% 28.4% 29.3%

Average 23.4% 14.3% 60.4% 25.2% 34.20 41.1% 39.4% 36.2% 34.4% 28.9% 27.0%

Median 25.4% 16.0% 31.4% 24.5% 12.31 41.3% 38.2% 35.3% 31.9% 28.6% 27.2%

Max 39.2% 19.1% 150.1% 31.0% 106.39 49.5% 49.7% 44.9% 45.4% 33.9% 29.3%

Min 3.7% 6.0% 28.9% 20.9% 5.77 32.4% 31.8% 29.1% 28.6% 24.4% 24.1%

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Negative values of all �nancial indicators except sales growth rates (if any) are removed and displayed as "-" in the table. Comparable companies analysis 15



COMPETITIVE LANDSCAPE
Financial performance - FY+1

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

SALES PEER AVERAGE FY+1 Microsoft Corporat…

Apple Inc.

Alphabet Inc.

Meta Platforms, Inc.

Adobe Inc.

0.0% 6.0% 12.0% 18.0% 24.0% 30.0% 36.0% 42.0% 48.0% 54.0% 60.0% EBITDA MARGIN

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

45.0%

50.0%
SALES GROWTH RATE

41.1%

23.4%

Source: S&P Global Market Intelligence
Note: Comparable companies as well as the target company whose sales growth rates and EBITDA margins are "-" are not displayed in the graph. Comparable companies analysis 16



COMPETITIVE LANDSCAPE
Financial performance - FY+2

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

SALES PEER AVERAGE FY+2 Microsoft Corporat…

Apple Inc.

Alphabet Inc.

Meta Platforms, Inc.

Adobe Inc.

0.0% 6.0% 12.0% 18.0% 24.0% 30.0% 36.0% 42.0% 48.0% 54.0% 60.0% EBITDA MARGIN

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

45.0%

50.0%
SALES GROWTH RATE

39.4%

14.3%

Source: S&P Global Market Intelligence
Note: Comparable companies as well as the target company whose sales growth rates and EBITDA margins are "-" are not displayed in the graph. Comparable companies analysis 17



COMPETITIVE LANDSCAPE
ROE

PEER AVERAGE LATEST

0.0%

20.0%

40.0%

60.0%

80.0%

100.0%

120.0%

140.0%

160.0%

180.0%

200.0%

Microsoft Corporation Apple Inc. Alphabet Inc. Meta Platforms, Inc. Adobe Inc.

44.7%

150.1%

28.9% 30.2% 32.6%

60.4%

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: ROE = Net income ÷ Shareholders' equity Comparable companies analysis 18



COMPETITIVE LANDSCAPE
ROA

PEER AVERAGE LATEST

0.0%

4.0%

8.0%

12.0%

16.0%

20.0%

24.0%

28.0%

32.0%

36.0%

40.0%

Microsoft Corporation Apple Inc. Alphabet Inc. Meta Platforms, Inc. Adobe Inc.

22.1%

31.0%

20.9%

27.7%

21.3%

25.2%

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: ROA = EBIT ÷ Total assets Comparable companies analysis 19



COMPETITIVE LANDSCAPE
EPS

PEER AVERAGE LATEST UNIT: USD

0.00

20.00

40.00

60.00

80.00

100.00

120.00

140.00

160.00

180.00

200.00

Microsoft Corporation Apple Inc. Alphabet Inc. Meta Platforms, Inc. Adobe Inc.

9.04
5.77

106.39

14.49
10.13

34.20

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: EPS = Net income ÷ Shares outstanding Comparable companies analysis 20



COMPETITIVE LANDSCAPE
EBIT margin

PEER AVERAGE FY+1 FY+2

0.0%

6.0%

12.0%

18.0%

24.0%

30.0%

36.0%

42.0%

48.0%

54.0%

60.0%

Microsoft Corporation Apple Inc. Alphabet Inc. Meta Platforms, Inc. Adobe Inc.

41.8%

29.1%
30.5%

40.2%

44.9%

42.1%

28.6% 29.1%

34.7%

45.4%

35.3%

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: EBIT margin = EBIT ÷ Sales Comparable companies analysis 21



COMPETITIVE LANDSCAPE
Net income margin

PEER AVERAGE FY+1 FY+2

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

45.0%

50.0%

Microsoft Corporation Apple Inc. Alphabet Inc. Meta Platforms, Inc. Adobe Inc.

36.3%

24.4%

28.8%

33.9%

28.4%

35.0%

24.1%
25.4%

29.0% 29.3%

27.9%

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Net income margin = Net income ÷ Sales Comparable companies analysis 22



COMPETITIVE LANDSCAPE
Summary - Credibility

UNIT: USD

Current
ratio D/E ratio

Net
D/E ratio

Debt
/ EBITDA

Net Debt
/ EBITDA BPS CAR

Latest Latest Latest Latest Latest Latest Latest
Company name Actual Actual Actual Actual Actual Actual Actual

Microsoft Corporation 216.5% 51.9% 0.0% 0.9x 0.0x 20.24 45.3%

Apple Inc. 107.5% 216.4% 117.1% 1.1x 0.6x 3.85 18.0%

Alphabet Inc. 298.0% 11.5% 0.0% 0.3x 0.0x 368.45 70.4%

Meta Platforms, Inc. 423.4% 9.9% 0.0% 0.2x 0.0x 47.94 78.6%

Adobe Inc. 124.8% 31.6% 0.0% 0.8x 0.0x 31.10 54.3%

Average 238.4% 67.3% 29.3% 0.6x 0.2x 112.84 55.3%

Median 211.4% 21.5% 0.0% 0.6x 0.0x 39.52 62.4%

Max 423.4% 216.4% 117.1% 1.1x 0.6x 368.45 78.6%

Min 107.5% 9.9% 0.0% 0.2x 0.0x 3.85 18.0%

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: D/E ratio = Interest bearing debt / Shareholders' equity and Net D/E ratio = Net debt / Shareholders' equity. Comparable companies analysis 23



COMPETITIVE LANDSCAPE
Current ratio

PEER AVERAGE LATEST

0.0%

60.0%

120.0%

180.0%

240.0%

300.0%

360.0%

420.0%

480.0%

540.0%

600.0%

Microsoft Corporation Apple Inc. Alphabet Inc. Meta Platforms, Inc. Adobe Inc.

216.5%

107.5%

298.0%

423.4%

124.8%

238.4%

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Current ratio = Current assets ÷ Current liabilities Comparable companies analysis 24



COMPETITIVE LANDSCAPE
D/E ratio

PEER AVERAGE LATEST

0.0%

30.0%

60.0%

90.0%

120.0%

150.0%

180.0%

210.0%

240.0%

270.0%

300.0%

Microsoft Corporation Apple Inc. Alphabet Inc. Meta Platforms, Inc. Adobe Inc.

51.9%

216.4%

11.5% 9.9%
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SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: D/E ratio = Interest bearing debt ÷ Shareholders' equity Comparable companies analysis 25



COMPETITIVE LANDSCAPE
Net D/E ratio
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SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Net D/E ratio = (Interest bearing debt - Cash and cash equivalents) ÷ Shareholders' equity Comparable companies analysis 26



COMPETITIVE LANDSCAPE
Debt / EBITDA
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SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Debt / EBITDA = Interest bearing debt ÷ EBITDA Comparable companies analysis 27



COMPETITIVE LANDSCAPE
Net Debt / EBITDA
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SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Net debt / EBITDA = (Interest bearing debt - Cash and cash equivalents) ÷ EBITDA Comparable companies analysis 28



COMPETITIVE LANDSCAPE
BPS
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SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: BPS = Shareholders' equity ÷ Shares outstanding Comparable companies analysis 29



COMPETITIVE LANDSCAPE
Capital adequacy ratio
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SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Capital adequacy ratio = Shareholders' equity ÷ Total assets Comparable companies analysis 30



SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

COMPARABLE TRANSACTION ANALYSIS



TRANSACTION MULTIPLES
Summary 1/2

UNIT: USD BILLIONS

Sales EBITDA EV / Sales EV / EBITDA

LTM LTM LTM LTM

Announced Acquirer Target Target country EV Actual Actual Actual Actual

06 Dec 2021 Radiant Logistics, Inc. Navegate, Inc. United States 0.0 0.1 0.0 0.4x 5.9x

22 Nov 2021 Telefonaktiebolaget LM… Vonage Holdings Corp. United States 6.3 1.3 0.1 4.9x -

11 Nov 2021 Exaktera LLC ProPhotonix Limited United States 0.0 0.0 0.0 0.6x 7.1x

08 Nov 2021 Advent International C… McAfee Corp. United States 20.0 1.8 0.7 11.0x 30.1x

08 Nov 2021 ATS Automation Tooli… SP Industries, Inc. United States 0.4 0.2 0.0 2.5x 15.3x

08 Nov 2021 Open Text Corporation Zix Corporation United States 0.8 0.2 0.0 3.4x 17.4x

03 Nov 2021 Fluidra, S.A. Taylor Technologies, Inc. United States 0.1 0.0 0.0 3.0x 9.2x

02 Nov 2021 DuPont de Nemours, I… Rogers Corporation United States 5.0 0.9 0.2 5.5x 23.4x

01 Nov 2021 Acacia Research Corpo… Comtech Telecommun… United States 1.1 0.6 0.1 1.9x 14.6x

11 Oct 2021 Emerson Electric Co. Aspen Technology, Inc. United States 11.0 0.7 0.4 15.1x 28.2x

04 Oct 2021 Converge Technology … LPA Software Solutions… United States 0.0 0.0 0.0 0.9x 7.2x

15 Sep 2021 Goldman Sachs Bank U… GreenSky, Inc. United States 2.4 0.5 0.1 4.5x 22.4x

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Multiples which are higher than caps de�ned in the assumption page are removed and displayed as "-" in the table. Comparable transaction analysis 31



TRANSACTION MULTIPLES
Summary 2/2

UNIT: USD BILLIONS

Sales EBITDA EV / Sales EV / EBITDA

LTM LTM LTM LTM

Announced Acquirer Target Target country EV Actual Actual Actual Actual

10 Sep 2021 The Jordan Company, … Echo Global Logistics, I… United States 1.4 3.2 0.1 0.4x 15.8x

02 Sep 2021 discoverIE Group plc Logic PD, Inc. United States 0.1 0.0 0.0 2.9x 11.8x

30 Aug 2021 Synaptics Incorporated DSP Group, Inc. United States 0.4 0.1 0.0 3.5x -

30 Aug 2021 Acacia Research Corpo… Spok Holdings, Inc. United States 0.2 0.1 0.0 1.2x 7.3x

27 Aug 2021 Air Partner plc Kenyon International E… United States 0.0 0.0 0.0 0.7x 4.7x

26 Aug 2021 Volex plc Irvine Electronics Inc. United States 0.0 0.0 0.0 0.6x 1.9x

24 Aug 2021 Nordson Corporation NDC Technologies Inc. United States 0.2 0.1 0.0 2.0x 12.0x

24 Aug 2021 Metrolina Capital BK Technologies Corp… United States 0.0 0.0 0.0 1.0x 14.1x

Average 2.5 0.5 0.1 3.3x 13.8x

Median 0.3 0.1 0.0 2.2x 13.0x

Max 20.0 3.2 0.7 15.1x 30.1x

Min 0.0 0.0 0.0 0.4x 1.9x

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Multiples which are higher than caps de�ned in the assumption page are removed and displayed as "-" in the table. Comparable transaction analysis 32



TRANSACTION MULTIPLES
Enterprise value / Sales - 12 months

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

ENTERPRISE VALUE AVERAGE LTM Navegate, Inc.
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Source: S&P Global Market Intelligence
Note: Transactions whose multiples are higher than caps de�ned in the assumption page are not displayed in the graph. Comparable transaction analysis 33



TRANSACTION MULTIPLES
Enterprise value / EBITDA - 12 months

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1
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Source: S&P Global Market Intelligence
Note: Transactions whose multiples are higher than caps de�ned in the assumption page are not displayed in the graph. Comparable transaction analysis 34



SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

DISCOUNTED CASH FLOW ANALYSIS



FINANCIAL FORECAST
Summary

UNIT: USD BILLIONS

30 Jun 2022 30 Jun 2023 30 Jun 2024 30 Jun 2025 30 Jun 2026 Terminal
Estimated Estimated Estimated Estimated Estimated Estimated Estimated Estimated

Sales 196.1 223.0 256.9 296.0 340.9 346.0 347.7 349.5

Growth rate 16.7% 13.7% 15.2% 15.2% 15.2% 1.5% 2.0% 2.5%

EBITDA 96.2 110.0 126.7 145.9 168.1 170.6 171.5 172.3

EBITDA margin 49.1% 49.3% 49.3% 49.3% 49.3% 49.3% 49.3% 49.3%

( - ) Depreciation & Amortisation 14.4 16.0 18.4 21.2 24.4 24.8 24.9 25.0

v.s. Sales 7.3% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2%

EBIT 81.9 94.0 108.3 124.7 143.7 145.8 146.6 147.3

EBIT margin 41.8% 42.1% 42.1% 42.1% 42.1% 42.1% 42.1% 42.1%

( - ) Taxes 22.1 25.4 29.2 33.7 38.8 39.4 39.6 39.8

Effective tax rate 27.00% 27.00% 27.00% 27.00% 27.00% 27.00% 27.00% 27.00%

( + ) Net operating losses 3.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0

v.s. Taxes 16.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

NOPAT 63.4 68.6 79.0 91.1 104.9 106.5 107.0 107.5

v.s. Sales 32.3% 30.8% 30.8% 30.8% 30.8% 30.8% 30.8% 30.8%

( + ) Depreciation & Amortisation 14.4 16.0 18.4 21.2 24.4 24.8 24.9 25.0

v.s. Sales 7.3% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2%

( - ) Capex 24.1 27.4 31.5 36.3 41.8 42.5 42.7 42.9

v.s. Sales 12.3% 12.3% 12.3% 12.3% 12.3% 12.3% 12.3% 12.3%

( - ) Δ Net working capital -0.1 -0.1 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2

v.s. Sales -0.1% -0.1% -0.1% -0.1% -0.1% -0.1% -0.1% -0.1%

Unlevered free cash �ow 53.8 57.4 66.1 76.1 87.7 89.0 89.4 89.9

Fractional years per period 0.52 1.00 1.00 1.00 1.00 1.00 1.00 1.00

Discount factor 97.0% 91.5% 86.3% 81.4% 76.8% 76.8% 76.8% 76.8%

Discounted free cash �ow 27.3 52.5 57.0 62.0 67.4 68.4 68.7 69.0

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence, IMF and World Bank
Note: No limitation and restriction are applied to use of net operating losses (e.g. 80.0% of taxable income). Discounted cash �ow analysis 35



FINANCIAL FORECAST
Sales
SALES | UNIT: USD BILLIONS SALES GROWTH RATE
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SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence, IMF and World Bank
Note: CAGR (30 Jun 2021 to 30 Jun 2023) = (223.0/168.1)^(1/2) - 1 = 15.2%. Sales in FY+1 and FY+2 are based on broker consensus. Discounted cash �ow analysis 36



FINANCIAL FORECAST
EBITDA
EBITDA | UNIT: USD BILLIONS EBITDA MARGIN
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SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: EBITDA in each future �scal year = EBIT in each future �scal year + Depreciation & Amortisation in each future �scal year Discounted cash �ow analysis 37



FINANCIAL FORECAST
EBIT
EBIT | UNIT: USD BILLIONS EBIT MARGIN
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SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: EBIT in FY+1 and FY+2 are based on broker consensus. Discounted cash �ow analysis 38



FINANCIAL FORECAST
Net income
NET INCOME | UNIT: USD BILLIONS NET INCOME MARGIN
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SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Net incomes in FY+1 and FY+2 are based on broker consensus. Discounted cash �ow analysis 39



EBITDA TO DCF BRIDGE
Fiscal Year 2022

UNIT: USD BILLIONS
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SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Discounts = Unlevered free cash �ow × Fractional years per period × (1 - Discount factor) Discounted cash �ow analysis 40



EBITDA TO DCF BRIDGE
Fiscal Year 2023

UNIT: USD BILLIONS
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SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Discounts = Unlevered free cash �ow × Fractional years per period × (1 - Discount factor) Discounted cash �ow analysis 41



EBITDA TO DCF BRIDGE
Fiscal Year 2024

UNIT: USD BILLIONS
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SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Discounts = Unlevered free cash �ow × Fractional years per period × (1 - Discount factor) Discounted cash �ow analysis 42



EBITDA TO DCF BRIDGE
Fiscal Year 2025

UNIT: USD BILLIONS
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SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Discounts = Unlevered free cash �ow × Fractional years per period × (1 - Discount factor) Discounted cash �ow analysis 43



EBITDA TO DCF BRIDGE
Fiscal Year 2026

UNIT: USD BILLIONS
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SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Discounts = Unlevered free cash �ow × Fractional years per period × (1 - Discount factor) Discounted cash �ow analysis 44



EBITDA TO DCF BRIDGE
Terminal period

UNIT: USD BILLIONS
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SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Discounts = Unlevered free cash �ow × Fractional years per period × (1 - Discount factor) Discounted cash �ow analysis 45



SENSITIVITY ANALYSIS
Summary
ENTERPRISE VALUE UNIT: USD BILLIONS

WACC

5.0%

5.5%

6.0%

6.5%

7.0%

Perpetuity growth rate

1.0% 1.5% 2.0% 2.5% 3.0%

2,048.9 2,312.6 2,664.2 3,156.4 3,894.7

1,814.4 2,016.1 2,275.4 2,621.1 3,105.1

1,626.9 1,785.5 1,983.9 2,238.9 2,578.9

1,473.6 1,601.2 1,757.3 1,952.4 2,203.2

1,345.9 1,450.5 1,576.1 1,729.6 1,921.5

ENTERPRISE VALUE UNIT: USD BILLIONS

WACC

5.0%

5.5%

6.0%

6.5%

7.0%

Exit EV / EBITDA multiple

19.0x 20.0x 21.0x 22.0x 23.0x

2,834.4 2,969.2 3,104.0 3,238.8 3,373.6

2,776.2 2,908.2 3,040.1 3,172.0 3,303.9

2,719.5 2,848.7 2,977.8 3,106.9 3,236.0

2,664.3 2,790.7 2,917.1 3,043.5 3,169.9

2,610.4 2,734.2 2,857.9 2,981.7 3,105.4

EQUITY VALUE UNIT: USD BILLIONS

WACC

5.0%

5.5%

6.0%

6.5%

7.0%

Perpetuity growth rate

1.0% 1.5% 2.0% 2.5% 3.0%

2,100.6 2,364.3 2,715.8 3,208.0 3,946.3

1,866.0 2,067.7 2,327.0 2,672.7 3,156.8

1,678.5 1,837.2 2,035.5 2,290.5 2,630.6

1,525.2 1,652.9 1,808.9 2,004.0 2,254.8

1,397.5 1,502.2 1,627.8 1,781.3 1,973.2

EQUITY VALUE UNIT: USD BILLIONS

WACC

5.0%

5.5%

6.0%

6.5%

7.0%

Exit EV / EBITDA multiple

19.0x 20.0x 21.0x 22.0x 23.0x

2,886.1 3,020.9 3,155.6 3,290.4 3,425.2

2,827.9 2,959.8 3,091.7 3,223.6 3,355.6

2,771.2 2,900.3 3,029.4 3,158.6 3,287.7

2,715.9 2,842.3 2,968.7 3,095.1 3,221.5

2,662.1 2,785.8 2,909.6 3,033.3 3,157.1

EQUITY VALUE / SHARE UNIT: USD

WACC

5.0%

5.5%

6.0%

6.5%

7.0%

Perpetuity growth rate

1.0% 1.5% 2.0% 2.5% 3.0%

279.8 314.9 361.7 427.3 525.6

248.5 275.4 309.9 356.0 420.5

223.6 244.7 271.1 305.1 350.4

203.1 220.2 240.9 266.9 300.3

186.1 200.1 216.8 237.3 262.8

EQUITY VALUE / SHARE UNIT: USD

WACC

5.0%

5.5%

6.0%

6.5%

7.0%

Exit EV / EBITDA multiple

19.0x 20.0x 21.0x 22.0x 23.0x

384.4 402.4 420.3 438.3 456.2

376.7 394.2 411.8 429.4 446.9

369.1 386.3 403.5 420.7 437.9

361.7 378.6 395.4 412.2 429.1

354.6 371.0 387.5 404.0 420.5

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence, IMF and World Bank
Note: Perpetuity growth rates are based on in�ation targets and historical in�ation rates in the target country. Discounted cash �ow analysis 46



WEIGHTED AVERAGE COST OF CAPITAL
Summary
FREQUENCY

GOVERNMENT BOND YIELDS 10 YEARS GOVERNMENT BOND YIELDS 20 YEARS GOVERNMENT BOND YIELDS 30 YEARS

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1
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Source: S&P Global Market Intelligence and Professor Aswath Damodaran from New York University
Note: This histogram displays how many times each percentage is observed. Discounted cash �ow analysis 47



WEIGHTED AVERAGE COST OF CAPITAL
Government bond yields - 10 years

AVERAGE

5.7%
MEDIAN

5.5%
MAX

6.5%
MIN

5.1%

TARGET COMPANY COMPARABLE COMPANIES

D/E ratio Net D/E ratio D/E ratio Net D/E ratio

Average Median Average Median

3.2% 0.0% 2.4% 1.6% 0.7% 0.0%

5.1% 5.2% 5.1% 5.1% 5.2% 5.2%

5.2% 5.3% 5.2% 5.2% 5.3% 5.3%

5.5% 5.6% 5.5% 5.5% 5.5% 5.6%

5.5% 5.6% 5.5% 5.5% 5.6% 5.6%

6.4% 6.5% 6.4% 6.5% 6.5% 6.5%

6.3% 6.4% 6.3% 6.4% 6.4% 6.4%

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Levered β 2-year weekly Actual 0.85

5-year monthly Actual 0.87

Levered β 2-year weekly Average 0.94

Median 0.94

5-year monthly Average 1.16

Median 1.14
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Source: S&P Global Market Intelligence and Professor Aswath Damodaran from New York University
Note: D/E ratio = Interest bearing debt / Market cap and Net D/E ratio = Net debt / Market cap. Discounted cash �ow analysis 48



WEIGHTED AVERAGE COST OF CAPITAL
Government bond yields - 20 years

AVERAGE

6.1%
MEDIAN

6.0%
MAX

7.0%
MIN

5.5%

TARGET COMPANY COMPARABLE COMPANIES

D/E ratio Net D/E ratio D/E ratio Net D/E ratio

Average Median Average Median

3.2% 0.0% 2.4% 1.6% 0.7% 0.0%

5.5% 5.6% 5.5% 5.5% 5.6% 5.6%

5.6% 5.7% 5.6% 5.7% 5.7% 5.7%

5.9% 6.0% 5.9% 5.9% 6.0% 6.0%

5.9% 6.0% 5.9% 5.9% 6.0% 6.0%

6.8% 7.0% 6.8% 6.9% 6.9% 7.0%

6.7% 6.9% 6.8% 6.8% 6.8% 6.9%

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Levered β 2-year weekly Actual 0.85

5-year monthly Actual 0.87

Levered β 2-year weekly Average 0.94

Median 0.94

5-year monthly Average 1.16

Median 1.14
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Source: S&P Global Market Intelligence and Professor Aswath Damodaran from New York University
Note: D/E ratio = Interest bearing debt / Market cap and Net D/E ratio = Net debt / Market cap. Discounted cash �ow analysis 49



WEIGHTED AVERAGE COST OF CAPITAL
Government bond yields - 30 years

AVERAGE

6.1%
MEDIAN

5.9%
MAX

6.9%
MIN

5.5%

TARGET COMPANY COMPARABLE COMPANIES

D/E ratio Net D/E ratio D/E ratio Net D/E ratio

Average Median Average Median

3.2% 0.0% 2.4% 1.6% 0.7% 0.0%

5.5% 5.6% 5.5% 5.5% 5.6% 5.6%

5.6% 5.7% 5.6% 5.6% 5.7% 5.7%

5.8% 6.0% 5.9% 5.9% 5.9% 6.0%

5.9% 6.0% 5.9% 5.9% 6.0% 6.0%

6.8% 6.9% 6.8% 6.8% 6.9% 6.9%

6.7% 6.8% 6.7% 6.8% 6.8% 6.8%

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Levered β 2-year weekly Actual 0.85

5-year monthly Actual 0.87

Levered β 2-year weekly Average 0.94

Median 0.94

5-year monthly Average 1.16

Median 1.14
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Source: S&P Global Market Intelligence and Professor Aswath Damodaran from New York University
Note: D/E ratio = Interest bearing debt / Market cap and Net D/E ratio = Net debt / Market cap. Discounted cash �ow analysis 50



SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1
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SHARE PRICE
Latest and averages

UNIT: USD

 

Average (1 month) Average (3 months)

Company name Latest Average (5 business days) 22 Nov 2021 - 21 Dec 2021 22 Sep 2021 - 21 Dec 2021

Microsoft Corporation 327.29 326.11 331.66 319.08

Apple Inc. 172.99 173.09 168.49 154.36

Alphabet Inc. 2,869.45 2,870.76 2,890.96 2,862.69

Meta Platforms, Inc. 334.20 334.00 329.13 332.52

Adobe Inc. 557.52 572.07 634.19 628.64

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Average (5 business days) = Average of the last 5 available share prices Appendices 51



FISCAL YEAR ENDS AND QUARTER ENDS
De�nition

 

 

 

Company name FY-3 FY-2 FY-1 FY+0 Latest FY+1 FY+2

Microsoft Corporation 30 Jun 2018 30 Jun 2019 30 Jun 2020 30 Jun 2021 30 Sep 2021 30 Jun 2022 30 Jun 2023

Apple Inc. 29 Sep 2018 28 Sep 2019 26 Sep 2020 25 Sep 2021 25 Sep 2021 30 Sep 2022 30 Sep 2023

Alphabet Inc. 31 Dec 2017 31 Dec 2018 31 Dec 2019 31 Dec 2020 30 Sep 2021 31 Dec 2021 31 Dec 2022

Meta Platforms, Inc. 31 Dec 2017 31 Dec 2018 31 Dec 2019 31 Dec 2020 30 Sep 2021 31 Dec 2021 31 Dec 2022

Adobe Inc. 30 Nov 2018 29 Nov 2019 27 Nov 2020 3 Dec 2021 3 Dec 2021 30 Nov 2022 30 Nov 2023

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: FY+0 is the latest �scal year end as of 21 December 2021. Appendices 52



FUNDAMENTALS OF PEERS
Income statement 1/4

UNIT: USD BILLIONS

Sales

FY-3 FY-2 FY-1 FY+0 LTM FY+1 FY+2

Company name Actual Actual Actual Actual Actual Estimated Estimated

Microsoft Corporation 110.4 125.8 143.0 168.1 176.3 196.1 223.0

Apple Inc. 265.6 260.2 274.5 365.8 365.8 379.3 402.3

Alphabet Inc. 110.9 136.8 161.9 182.5 239.2 254.0 297.9

Meta Platforms, Inc. 40.7 55.8 70.7 86.0 112.3 117.6 140.1

Adobe Inc. 9.0 11.2 12.9 15.8 15.8 18.0 20.6

Average 106.5 116.0 130.0 162.5 183.3 192.3 215.2

Median 75.8 96.3 116.3 134.2 175.8 185.8 219.0

Max 265.6 260.2 274.5 365.8 365.8 379.3 402.3

Min 9.0 11.2 12.9 15.8 15.8 18.0 20.6

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Sales in FY+1 = Sales in FY+0 × CAGR (FY-2 to FY+0) and Sales in FY+2 = Sales in FY+1 × CAGR (FY-2 to FY+0) if broker consensuses are not available. Appendices 53



FUNDAMENTALS OF PEERS
Income statement 2/4

UNIT: USD BILLIONS

EBITDA

FY-2 FY-1 FY+0 LTM FY+1 FY+2

Company name Actual Actual Actual Actual Estimated Estimated

Microsoft Corporation 54.6 65.4 80.8 85.7 96.2 110.0

Apple Inc. 76.5 77.3 120.2 120.2 122.8 127.7

Alphabet Inc. 41.6 48.1 54.9 85.2 90.1 102.1

Meta Platforms, Inc. 29.2 34.7 39.5 54.8 55.5 59.0

Adobe Inc. 3.9 4.8 5.8 5.8 8.9 10.2

Average 37.8 41.3 55.1 66.5 69.3 74.8

Median 35.4 41.4 47.2 70.0 72.8 80.5

Max 76.5 77.3 120.2 120.2 122.8 127.7

Min 3.9 4.8 5.8 5.8 8.9 10.2

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: EBITDA in each �scal year = EBIT in each �scal year + Depreciation & Amortisation in each �scal year. Appendices 54



FUNDAMENTALS OF PEERS
Income statement 3/4

UNIT: USD BILLIONS

EBIT Interest expense

FY-2 FY-1 FY+0 LTM FY+1 FY+2 FY+0 LTM

Company name Actual Actual Actual Actual Estimated Estimated Actual Actual

Microsoft Corporation 43.0 53.1 69.9 74.3 81.9 94.0 2.3 2.3

Apple Inc. 63.9 66.3 108.9 108.9 110.3 114.9 2.6 2.6

Alphabet Inc. 32.6 36.5 41.2 72.5 77.4 86.8 0.1 0.3

Meta Platforms, Inc. 24.9 29.0 32.7 46.9 47.3 48.6 0.0 0.0

Adobe Inc. 3.3 4.2 5.8 5.8 8.1 9.4 0.1 0.1

Average 31.2 34.0 47.2 58.5 60.8 64.9 0.7 0.8

Median 28.8 32.7 36.9 59.7 62.4 67.7 0.1 0.2

Max 63.9 66.3 108.9 108.9 110.3 114.9 2.6 2.6

Min 3.3 4.2 5.8 5.8 8.1 9.4 0.0 0.0

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: EBIT in each future �scal year = Sales in each future �scal year × EBIT margin in FY+0 if broker consensuses are not available. Appendices 55



FUNDAMENTALS OF PEERS
Income statement 4/4

UNIT: USD BILLIONS FOR NET INCOME AND BILLIONS FOR SHARES OUTSTANDING

Net income Shares outstanding

FY-2 FY-1 FY+0 LTM FY+1 FY+2 FY+0 Latest

Company name Actual Actual Actual Actual Estimated Estimated Actual Actual

Microsoft Corporation 39.2 44.3 61.3 67.9 71.2 78.0 7.5 7.5

Apple Inc. 55.3 57.4 94.7 94.7 92.7 97.0 16.5 16.4

Alphabet Inc. 30.7 34.3 40.3 70.6 73.1 75.8 0.7 0.7

Meta Platforms, Inc. 22.1 18.5 29.1 40.3 39.9 40.6 2.8 2.8

Adobe Inc. 3.0 5.3 4.8 4.8 5.1 6.0 0.5 0.5

Average 27.8 28.9 42.2 52.6 52.7 54.9 5.1 5.1

Median 26.4 26.4 34.7 55.5 56.5 58.2 1.8 1.7

Max 55.3 57.4 94.7 94.7 92.7 97.0 16.5 16.4

Min 3.0 5.3 4.8 4.8 5.1 6.0 0.5 0.5

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Net income in each future �scal year = Sales in each future �scal year × Net income margin in FY+0 if broker consensuses are not available. Appendices 56



FUNDAMENTALS OF PEERS
Balance sheet 1/4

UNIT: USD BILLIONS

Interest bearing debt Minority interest Cash and cash equivalents

FY+0 Latest FY+0 Latest FY+0 Latest

Company name Actual Actual Actual Actual Actual Actual

Microsoft Corporation 82.3 78.9 0.0 0.0 130.3 130.6

Apple Inc. 136.5 136.5 0.0 0.0 62.6 62.6

Alphabet Inc. 27.9 28.1 0.0 0.0 136.7 142.0

Meta Platforms, Inc. 11.2 13.2 0.0 0.0 62.0 58.1

Adobe Inc. 4.7 4.7 0.0 0.0 5.8 5.8

Average 45.1 45.6 0.0 0.0 66.8 67.1

Median 19.5 20.7 0.0 0.0 62.3 60.4

Max 136.5 136.5 0.0 0.0 136.7 142.0

Min 4.7 4.7 0.0 0.0 5.8 5.8

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence Appendices 57



FUNDAMENTALS OF PEERS
Balance sheet 2/4

UNIT: USD BILLIONS

Current assets

FY-3 FY-2 FY-1 FY+0 Latest

Company name Actual Actual Actual Actual Actual

Microsoft Corporation 169.7 175.6 181.9 184.4 174.3

Apple Inc. 131.3 162.8 143.7 134.8 134.8

Alphabet Inc. 124.3 135.7 152.6 174.3 184.1

Meta Platforms, Inc. 48.6 50.5 66.2 75.7 75.4

Adobe Inc. 4.9 6.5 8.1 8.7 8.7

Average 77.3 88.9 92.7 98.4 100.8

Median 86.4 93.1 105.0 105.3 105.1

Max 131.3 162.8 152.6 174.3 184.1

Min 4.9 6.5 8.1 8.7 8.7

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence Appendices 58



FUNDAMENTALS OF PEERS
Balance sheet 3/4

UNIT: USD BILLIONS

Current liabilities Shareholders' equity

FY-3 FY-2 FY-1 FY+0 Latest FY+0 Latest

Company name Actual Actual Actual Actual Actual Actual Actual

Microsoft Corporation 58.5 69.4 72.3 88.7 80.5 142.0 152.0

Apple Inc. 115.9 105.7 105.4 125.5 125.5 63.1 63.1

Alphabet Inc. 24.2 34.6 45.2 56.8 61.8 222.5 244.6

Meta Platforms, Inc. 3.8 7.0 15.1 15.0 17.8 128.3 133.4

Adobe Inc. 4.3 8.2 5.5 6.9 6.9 14.8 14.8

Average 37.0 38.9 42.8 51.1 53.0 107.2 114.0

Median 14.2 21.4 30.1 35.9 39.8 95.7 98.2

Max 115.9 105.7 105.4 125.5 125.5 222.5 244.6

Min 3.8 7.0 5.5 6.9 6.9 14.8 14.8

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence Appendices 59



FUNDAMENTALS OF PEERS
Balance sheet 4/4

UNIT: USD BILLIONS

Net working capital Total assets

FY-3 FY-2 FY-1 FY+0 Latest FY+0 Latest

Company name Actual Actual Actual Actual Actual Actual Actual

Microsoft Corporation 111.2 106.1 109.6 95.7 93.8 333.8 335.4

Apple Inc. 15.4 57.1 38.3 9.4 9.4 351.0 351.0

Alphabet Inc. 100.1 101.1 107.4 117.5 122.3 319.6 347.4

Meta Platforms, Inc. 44.8 43.5 51.2 60.7 57.6 159.3 169.6

Adobe Inc. 0.6 -1.7 2.6 1.7 1.7 27.2 27.2

Average 40.2 50.0 49.9 47.3 47.8 214.3 223.8

Median 30.1 50.3 44.7 35.0 33.5 239.5 258.5

Max 100.1 101.1 107.4 117.5 122.3 351.0 351.0

Min 0.6 -1.7 2.6 1.7 1.7 27.2 27.2

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence
Note: Net working capital = Current assets - Current liabilities Appendices 60



FUNDAMENTALS OF PEERS
Cash �ow statement

UNIT: USD BILLIONS

Depreciation & Amortisation Capital expenditure

FY-2 FY-1 FY+0 LTM FY-2 FY-1 FY+0 LTM

Company name Actual Actual Actual Actual Actual Actual Actual Actual

Microsoft Corporation 11.6 12.3 10.9 11.5 13.9 15.4 20.6 21.5

Apple Inc. 12.5 11.1 11.3 11.3 10.5 7.3 11.1 11.1

Alphabet Inc. 9.0 11.7 13.7 12.7 25.1 23.5 22.3 23.7

Meta Platforms, Inc. 4.3 5.7 6.9 7.8 13.9 15.1 15.1 17.8

Adobe Inc. 0.6 0.6 0.0 0.0 0.4 0.4 0.0 0.0

Average 6.6 7.3 8.0 8.0 12.5 11.6 12.1 13.2

Median 6.7 8.4 9.1 9.6 12.2 11.2 13.1 14.4

Max 12.5 11.7 13.7 12.7 25.1 23.5 22.3 23.7

Min 0.6 0.6 0.0 0.0 0.4 0.4 0.0 0.0

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1

Source: S&P Global Market Intelligence Appendices 61



ADDITIONAL NOTES
 
P.2 Assumptions

- 191 days until 30 June 2022 = 30 June 2022 (FYE+1) - 21 December 2021 (valuation date)
- Cost of debt = Interest expense (latest) / Interest bearing debt (latest) = 2.3 / 78.9 = 2.9%

P.4 Enterprise value (100.0%)
- Weighted average = 0.00% × {(1,553.1 + 2,524.4) ÷ 2} + 25.00% × {(2,097.3 + 2,230.1) ÷ 2} + 25.00% × {(2,027.0 + 2,171.8) ÷ 2} + 25.00% × {(1,966.9 + 2,311.2) ÷ 2} + 25.00% ×
{(1,601.2 + 2,621.1) ÷ 2} + 0.00% × {(100.3 + 100.3) ÷ 2} = 2,128.3

P.5 Equity value (100.0%)
- Weighted average = 0.00% × {(1,604.7 + 2,576.1) ÷ 2} + 25.00% × {(2,148.9 + 2,281.7) ÷ 2} + 25.00% × {(2,078.6 + 2,223.5) ÷ 2} + 25.00% × {(2,018.5 + 2,362.8) ÷ 2} + 25.00% ×
{(1,652.9 + 2,672.7) ÷ 2} + 0.00% × {(152.0 + 152.0) ÷ 2} = 2,180.0

P.6 Equity value / share (100.0%)
- Weighted average = 0.00% × {(212.25 + 343.11) ÷ 2} + 25.00% × {(286.22 + 303.91) ÷ 2} + 25.00% × {(276.85 + 296.14) ÷ 2} + 25.00% × {(268.85 + 314.71) ÷ 2} + 25.00% × {(220.15 +
355.99) ÷ 2} + 0.00% × {(20.24 + 20.24) ÷ 2} = 290.35

P.7 Trading multiples
- Negative multiples (if any) are removed and displayed as “-” in the table.
- All multiples of Microsoft Corporation are not capped and included in average, median, max and min in the table.

P.13 Share price performance - 3 months (13 weeks)
- Companies which were not listed on stock exchanges as of 21 September 2021 are not displayed in the graph.

P.14 Share price performance - 12 months (52 weeks)
- Companies which were not listed on stock exchanges as of 22 December 2020 are not displayed in the graph.

P.15 Competitive landscape (Growth and Pro�tability)
- All �nancial indicators of Microsoft Corporation are not included in average, median, max and min in the table.

P.23 Competitive landscape (Credibility)
- Negative values of all �nancial indicators (if any) are removed and displayed as "-" in the table.
- All �nancial indicators of Microsoft Corporation are not included in average, median, max and min in the table.

P.31 - 32 Transaction multiples
- Foreign exchange rates as of close dates if available (otherwise, as of offer dates) are used to convert enterprise value (EV), sales and EBITDA in the table.

P.35 Financial forecast
- Fractional years per period in FY+1 = 191 days / 365 days = 0.52
- Depreciation & Amortisation in each future �scal year = Sales in each future �scal year × (Depreciation & Amortisation in FY+0 / Sales in FY+0)
- Capex in each future �scal year = Sales in each future �scal year × (Capex in FY+0 / Sales in FY+0)
- △ Net working capital in each future �scal year = Sales in each future �scal year × (△ Net working capital in FY+0 / Sales in FY+0)

P.46 Sensitivity analysis
- Exit EV / EBITDA multiples are based on peer average and median of EV / EBITDA multiples (i.e. 20.2x - 22.3x).

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1
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FINANCIAL ABBREVIATIONS
FY Fiscal Year

LTM Last Twelve Months

EV Enterprise Value

EqV Equity Value

EBITDA Earnings Before Interest, Taxes, Depreciation & Amortisation

EBIT Earnings Before Interest & Taxes

P/E Price Earnings Ratio

P/B Price Book-value Ratio

ROE Return On Equity

ROA Return On Assets

EPS Earnings Per Share

BPS Book-value Per Share

CAR Capital Adequacy Ratio

D/E Debt to Equity Ratio

DCF Discounted Cash Flow

PGR Perpetuity Growth Rate

CAGR Compound Annual Growth Rate

NOPAT Net Operating Pro�t After Taxes

CAPEX Capital Expenditure

WACC Weighted Average Cost of Capital

SERIAL NO: ab86ad83-1164-42ee-b8ff-89ecfe9ec0a1
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VALUATION DISCLAIMERS
The information, data or material in any form
(“Content”) presented in this report (the “Report”)
are provided to you for informational purposes only
and are not to be used or considered as an offer or
a solicitation to sell or an offer or solicitation to buy
or subscribe for securities or other �nancial
instruments or any advice or recommendation with
respect to such securities or other �nancial
instruments. Copyrights of the Content derived
from or that includes any input data feed services
provided by S&P Global Market Intelligence and its
a�liates as applicable (collectively, “S&P”) shall
belong to S&P, and all intellectual property rights of
the remainder of the Content included in the Report
shall belong to and retained by EQUITY X LTD.
Reproduction of any Content is prohibited except
with the prior written permission of the relevant
party. EQUITY X LTD. and its a�liates (collectively,
“EQUITY-X®”) and S&P and their suppliers make no
representation or warranty or guarantee as to the
completeness, accuracy, adequacy, timeliness,
availability or suitability of any Content contained
within any part of the Report and are not
responsible for any errors or omissions (negligent
or otherwise), regardless of the cause, or for the
results obtained from the use of such Content. In
no event shall EQUITY-X® or S&P be liable (whether
in contract, tort or otherwise howsoever and
whether or not they have been negligent) for any
damages, costs, expenses, legal fees, or losses
(including lost income or lost pro�t and opportunity
costs), which may arise directly or indirectly from
use of or reliance on such Content. EQUITY-X®

reserves the right to change any source without
restriction or notice. A quote or reference to any
particular investment or security or any
observation concerning an investment that is part
of the Content is indicative only, is not a
recommendation to buy, sell or hold such
investment or security, does not address the
suitability of an investment or security, should not
be relied on as investment advice, and is subject
to change. Past performance should not be taken
as an indication or guarantee of future
performance and no representation or warranty,
express or implied, is made regarding future
performance. Estimates re�ect a judgment at the
original date of publication and are subject to
change without notice. The price of, value of and
income from any of the securities or �nancial
instruments mentioned in the Report can fall as
well as rise. Foreign currency denominated
securities and �nancial instruments are subject to
�uctuations in exchange rates that may have a
positive or adverse effect on the value, price or
income of such securities or �nancial
instruments. Investors in securities, the values of
which are in�uenced by currency volatility,
effectively assume this risk. Where the Report
contains consolidated information across multiple
accounts, it may not have been reconciled with the
records held by your custodian(s) and therefore
should not be relied on as a de�nitive record of
your holdings or their value. It is intended for
information purposes only, not to replace a
custodial or periodic statement. Securities are

ordinarily valued at midmarket prices or yields as at
end of the speci�ed valuation day. Equity prices are
as at close of business on the valuation day or most
recently available price. Where prices for the same
security vary at different price sources, EQUITY-X®
maintains the right to choose which pricing source
to rely on. It may be di�cult to deal in any such
investment or to obtain reliable information about
its value from an independent source and therefore
the valuation determined by EQUITY-X® may not be
the precise value at which the investment may be
sold. Security pricing may vary from actual
liquidation value, and custodial statements. Prices
shown should only be used as a general guide to
portfolio value. Cash shown in the Report may not
necessarily be available for investment due to
unsettled transactions against your account. The
levels and bases of taxation may change and the
Report should not be relied upon for tax purposes.
Any reports provided may not contain taxable
income or capital gains or losses associated with
certain transactions or products, including in
relation to foreign exchange transactions and
derivatives. EQUITY-X® does not accept any
responsibility or liability for information provided by
third parties. O�cial con�rmation of portfolio
holdings with these parties and issues arising from
information they have provided must be addressed
directly with them. EQUITY X LTD. incorporated and
registered in England and Wales with company
number 10439163, is based at Level 2, 30 Churchill
Place, Canary Wharf, London, E14 5RE, United
Kingdom.
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