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PROFIT & LOSS

Proforma
’ Reported Proforma Proforma Proforma Incl

($000’s) ExclLBNCo InclLBNCo InclLBNCo LBNCo/Open

FY2018 FY2019 FY2019 FY2019 FY2020 F FY2020 F
Revenue $4,095 $14,336 $23,377 $40,892 $49,255 $54,006
Gross Margin $2,754 $7,717 $10,581 $24,786 $35,846 $39,793
Gross Margin % 67.3% 53.8% 45.3% " 60.6% " 72.8% " 73.7%
Remuneration ($2,906) ($9,297) ($6611)  ($11,064)  ($13,698)  ($14,736)
Other SGA ($1,760) ($3,919) ($1,921) ($3,072) ($4,497) ($4,815)
EBITDA ($1,912) ($5,499) $2,049"  $10,650 $17,651 $20,242

EBITDA % -46.7% -38.4% 8.8% 26.0% 35.8% 37.5%

Note: Proforma results represent full year assumptions for each forecast year.




Opticom comparison

								Crystal						OptiCom

								FY19		FY20				FY19		FY20

				RSP's				16						33

				Buildings / Estates				418						238



				Active Ports				22,380		25,722				59,808

				Connected ports				45,000		50,000				76,537		93,215

				Lots passed										106,841		124,841

				Utilisation rate				49.7%		51.4%				78.1%		0.0%

				Lots under construction										24,000

				Contracted lots										>100,000



				ARPU				$46.34		$46.99				$49.10		$48.96

				Completed lots										18,924		18,000

				Connections growth										8,000		16,678				8000? Only H2?

				Revenue:

				Recurring - RSP's				$14,294		$16,717				$32,742		$41,988

				One off - Construction				$2,097		$2,000				$23,164		$22,772

				One off - Connection				$960		$900				$4,624		$5,203

				TOTAL revenue				$17,351		$19,617				$60,530		$69,963



				Gross margin:

				Recurring - RSP's				$10,994		$13,341				$22,777		$29,829

				One off - Construction				$2,097		$2,000				$23,164		$22,772

				One off - Connection				$960		$900				$4,624		$5,203

				TOTAL GM				$14,051		$16,241				$50,565		$57,804

								81%		83%				84%		83%

				SGA:

				Total SGA				($5,398)		($5,645)				($16,666)		($19,124)



				EBITDA:

				Recurring				$5,596		$7,696				$6,111		$10,705				This assumes that the recurring has the costs

				One-off				$3,057		$2,900				$27,788		$27,975

				TOTAL EBITDA				$8,653		$10,596				$33,899		$38,680

								50%		54%				56%		55%



				Network CAPEX				($4,181)		($4,250)				($17,518)		($17,044)

				Corporate CAPEX				$0		$0				($2,784)		($2,333)



				FCF - Total				$4,472		$6,346				$13,597		$19,303

				FCF - Recurring				$1,415		$3,446				($14,191)		($8,672)

				Ratios:



				EBITDA / Revenue				49.9%		54.0%				56.0%		55.3%

				EBITDA (recurring)				32.3%		39.2%				10.1%		15.3%

				FCF / Revenue				25.8%		32.3%				22.5%		27.6%

				FCF (recurring) / Revenue				8.2%		17.6%				-23.4%		-12.4%

				SGA / Revenue Recurring				49%		42%				73%		64%

				EV (Opti $208M-$21M(cash))				90000		90000				187000		187000

				EV/EBITDA				10.4		8.5				5.5		4.8

				EV/EBITDA (recurring)				16.1		11.7				30.6		17.5

				Incl Pivit & CL

				EV (Opti $208M-$21M(cash))				100000		100000

				EV/EBITDA				10.4		8.6

				EV/EBITDA (recurring)				15.2		11.5

				Upside EBITDA @ 70%				$5,071		$5,232





Multiples

								Multiple		Price

						Pivit		1		0.6

						Fone Dynamics		3.5		6.6

						Call Dynamics		2		2

						LBN		8.5		90

				Pivit		Fone Dynamics		Call Dynamics		LBN

		Multiple		1		3.5		2		8.5

		Price		0.6		6.6		2		90

				Pivit		Fone Dynamics		Call Dynamics		LBN

		Multiple		1		3.5		2		8.5



Multiples paid / to pay



Multiple	

Pivit	Fone Dynamics	Call Dynamics	LBN	1	3.5	2	8.5	





Multiple	Pivit	Fone Dynamics	Call Dynamics	LBN	1	3.5	2	8.5	







Balance Sheet



								($000’s)		Uniti Group Ltd

										FY2019		FY2018

								Cash at bank		$19,131		$847

								Trade recievables		$1,507		$619

								Other current assets		$1,707		$222

								Trade & other payables		($4,905)		($1,325)

								Other current liabilities		($175)		($375)

								Net current tangible assets		$17,265		($12)

								Property, plant & equipment		$3,589		$5,082

								Deferred settlement & borrowings		($12,990)		($209)

								Net tangible assets		$7,864		$4,861

								Intangible Assets		$25,384		$8,108

								Intangible liabilities		($7,378)		($9,635)

								Net assets		$25,870		$3,334

								Equity		$25,870		$3,334



										26347

										$3,579





Balance sheet (proforma)



						Proforma Balance sheet		2019

						($000’s)		UWL		LBN		Note 1		Note 2		Note 3		Note 4		Note 5		Adjustments		Proforma



						Cash		19,131		3,084		100,200		(1,759)		(90,000)		(3,300)				5,141		27,356

						Debtors		1,507		2,908												0		4,415

						Other		1,707		681												0		2,388				1707

						Fixed Assets		3,589		31,407												0		34,996

						Intangibles		25,384		5,475										65,394		65,394		96,253				26347

						TOTAL ASSETS		51,318		43,555		100,200		(1,759)		(90,000)		(3,300)		65,394		70,535		165,408

						Creditors		4,668		2,631												0		7,299

						Other current liabilities		8,164		376												0		8,540

						Bank Loans		2,460		15,665				(15,665)								(15,665)		2,460

						Non-current liabilities		10,156		1,780												0		11,936

						TOTAL LIABILITIES		25,448		20,452		0		(15,665)		0		0		0		(15,665)		30,235

						NET ASSETS		25,870		23,103		100,200		13,906		(90,000)		(3,300)		65,394		86,200		135,173



						Equity

						Issued capital		46,691		24,000		100,200		(24,000)		10,000						86,200		156,891

						Reserves		1,283		151												0		1,434

						Retained profits		(22,104)		(1,048)												0		(23,152)

						TOTAL equity		25,870		23,103		100,200		(24,000)		10,000		0		0		86,200		135,173



								(0)

						Note 1: Capital raise

						Note 2: LBN balance sheet adjustments (no cash/no debt) + eliminations of share capital

						Note 3: payment of consideration in cash and shares 

						Note 4: payment of transaction costs

						Note 5: booking of goodwill

						Good will calc:				37,009		100000		62,991		2,403

						Sources of funds:

						Capital raise

						Uses of funds:



						($000’s)		UWL		Target		Adj 1												Adj 2		Adj 3		CONSOL



						Assets

						Current Assets

						Cash		$19,130.9k		$3,084.0k		($12,559.0k)														($3,000.0k)		$6,655.9k

						Prepayments		$578.8k		$224.3k																		$803.1k

						Net Trade recievables		$1,506.7k		$2,899.5k																		$4,406.2k

						Inventories		$275.0k		$398.1k																		$673.1k

						Other		$853.3k		$443.9k																		$1,297.2k



						TOTAL Current Assets		$22,344.7k		$7,049.8k		($12,559.0k)												$0.0k		($3,000.0k)		$13,835.5k



						Non-Current Assets

						ROUA assets		$5,870.6k		$0.0k																		$5,870.6k

						PP&E		$617.4k		$3,818.6k																		$4,436.0k

						CPE & Network infra		$5,911.5k		$9,789.9k																		$15,701.4k

						Goodwill & Intangibles		$20,565.8k		$29,460.9k														$63,840.7k				$113,867.4k

						Other		$0.0k		$0.0k																		$0.0k



						TOTAL Non-Current Assets		$32,965.3k		$43,069.4k		$0.0k												$63,840.7k		$0.0k		$139,875.4k



						TOTAL ASSETS		$55,310.0k		$50,119.2k		($12,559.0k)												$63,840.7k		($3,000.0k)		$153,710.9k



						Liabilities

						Current Liabilities

						Trade Payables		$3,630.0k		$1,278.2k																		$4,908.2k

						Other Creditors		$1,109.1k		$643.2k																		$1,752.3k

						Income in advance		$472.1k		$0.0k																		$472.1k

						Income Tax Payable		($237.0k)		$641.6k																		$404.6k

						Provisions		$9,408.4k		$581.2k																		$9,989.6k

						ROU - Lease Liability		$1,076.5k		$116.2k																		$1,192.7k

						Bank Debt		$749.9k		$0.0k																		$749.9k



						TOTAL Current Liabilities		$16,209.0k		$3,260.4k		$0.0k												$0.0k		$0.0k		$19,469.4k



						Non-Current Liabilities

						Income in advance		$1,850.4k		$0.0k																		$1,850.4k

						Provisions		$33.5k		$0.0k																		$33.5k

						ROU - Lease liability		$5,788.5k		$0.0k																		$5,788.5k

						Bank Debt		$1,725.2k		$15,939.4k																($15,939.4k)		$1,725.2k



						TOTAL Non-Current Liabilities		$9,397.6k		$15,939.4k		$0.0k												$0.0k		($15,939.4k)		$9,397.6k



						TOTAL LIABILITIES		$25,606.6k		$19,199.9k		$0.0k												$0.0k		($15,939.4k)		$28,867.0k



						NET ASSETS		$29,703.4k		$30,919.3k		($12,559.0k)												$63,840.7k		$12,939.4k		$124,843.8k



						Equity

						Issued Capital		$46,691.5k		$24,000.2k		$84,760.0k														($24,000.2k)		$131,451.5k

						Reserves		$701.8k		$2,780.6k																		$3,482.4k

						Retained Earnings		($17,690.1k)		$4,138.8k		($2,559.0k)																($16,110.3k)

						TOTAL Equity		$29,703.2k		$30,919.7k		$82,201.0k												$0.0k		($24,000.2k)		$118,823.6k

								($0.2k)		$0.4k		$94,760.0k												($63,840.7k)		($36,939.6k)		($6,020.2k)







						Net Tangible Assets		$1,458.4k		$21,210.8k		$26,296.9k												$32,307.6k		$39,319.4k		$47,282.0k

						Net Debt		$12,855.4k		($5,945.6k)		($11,008.2k)												($17,436.7k)		($24,862.6k)		($33,233.1k)

						Net Working Capital (Current Assets : Current Liabilites)		2.162		3.097		4.859												7.033		9.588		12.537















UWL P&L (Stat)



								($000’s)		Uniti Statutory(1)		Uniti Statutory(1)		Adjustments(2)		Uniti Proforma(3)		Uniti Prospectus Guidance(4)		Uniti June run rate(5)		LBN Co		Combined		Uniti Forecast		LBN Co Forecast		Combined

										FY2018		FY2019				FY2019		FY2019		FY2019		FY2019		FY2019		FY2020		FY2020		FY2020



								Revenue		$4,095		$14,336		$9,041		$23,377		$23,067		$31,584		$17,368		$40,745		$37,949		$19,424		$57,373						250.1%

								Gross Margin		$2,754		$7,717		$2,864		$10,581		$10,283		$15,756		$14,135		$24,716		$18,806		$15,997		$34,803

								Gross Margin %		67.3%		53.8%				45.3%		44.6%		49.9%		81.4%		60.7%		49.6%		82.4%		60.7%

								Remuneration		($2,906)		($9,297)		$2,686		($6,611)				($7,008)		($4,918)		($11,529)		($8,964)		($4,734)		($13,698)

								Other SGA		($1,760)		($3,919)		$1,998		($1,921)				($2,748)		($996)		($2,917)		($3,342)		($1,155)		($4,497)

								EBITDA		($1,912)		($5,499)		$7,548		$2,049		$2,052		$6,000		$8,221		$10,270		$6,500		$10,108		$16,608

								EBITDA %		-46.7%		-38.4%				8.8%		8.9%		19.0%		47.3%		25.2%		17.1%		52.0%		28.9%

								Depn & Amortisation		($2,064)		($5,753)				($5,753)						($5,089)		($10,842)		($5,862)		($4,252)		($10,114)

								Impairment (ROUA)		$0		($1,407)				($1,407)

								Interest & Tax		($825)		($872)				($872)						($1,210)		($2,082)		($30)		($2,006)		($2,036)

								NPAT		($4,801)		($13,531)		$7,548		($5,983)						$1,922		($2,654)		$608		$3,850		$4,458







								Unallocated Cap Labour

								DR  Wages		324

								CR. Propert, Plant & Equipment		(324)



								Onerous Leases

								DR. Impairment		1,407

								CR. Right of use Assets		(1,407)



								Customer contract - life time

								DR  Contract Liability		324

								CR Revenue		(324)



								DR Depreciation		2,172

								CR. Propert, Plant & Equipment		(2,172)





								P&L

								Revenue		324

								Wages		(324)

								EBITDA EFFECT		0

								Depreciation		(2,172)

								Impairment		(1,407)

								NPAT EFFECT		(3,579)



								BS

								Property, Plant and Equipment		(2,496)		(2,496)

								Right of Use Asset		(1,407)		(1,407)

								Contract Liability		324		(324)

										(3,579)





UWL (FY19 proforma) (2)



								($000’s)		Uniti. (Proforma)		Uniti. (Proforma)		Uniti (Proforma)		Uniti Prospectus Guidance(4)		Uniti June2019 run rate		LBN Co		Combined		Uniti Forecast		LBN Co Forecast		Combined

										FY2017		FY2018		FY2019		FY2019		FY2019		FY2019		FY2019		FY2020		FY2020		FY2020



								Revenue		$14,680		$18,762		$23,377		$23,067				$17,368		$40,745		$37,949		$19,424		$57,373

								Gross Margin		$5,475		$8,550		$10,581		$10,283				$14,135		$24,716		$18,806		$15,997		$34,803

								Gross Margin %		37.3%		45.6%		45.3%		44.6%				81.4%		60.7%		49.6%		82.4%		60.7%

								Remuneration		($3,098)		($4,488)		($6,611)						($4,918)		($11,529)		($8,964)		($4,734)		($13,698)

								Other SGA		($1,558)		($2,698)		($1,921)						($996)		($2,917)		($3,342)		($1,155)		($4,497)

								EBITDA		$819		$1,364		$2,049		$2,052				$8,221		$10,270		$6,500		$10,108		$16,608

								EBITDA %		5.6%		7.3%		8.8%		8.9%				47.3%		25.2%		17.1%		52.0%		28.9%

								Depn & Amortisation		($845)		($2,316)		ERROR:#REF!		($2,533)				($5,089)		ERROR:#REF!		($5,862)		($4,252)		($10,114)

								Interest & Tax		($30)		($714)		($171)		($898)				($1,210)		($1,381)		($30)		($2,006)		($2,036)

								NPAT		($56)		($1,666)		ERROR:#REF!		($1,379)				$1,922		ERROR:#REF!		$608		$3,850		$4,458











UWL (FY19 proforma)



								($000’s)		Reported				Combined		Proforma Excl LBNCo 		LBN Co		Proforma Incl LBNCo 		Uniti (Forecast)		LBN Co (forecast)		Proforma Incl LBNCo 		Open (forecast)		Proforma Incl LBNCo/Open 

										FY2018		FY2019		FY2018		FY2019		FY2019		FY2019		FY2020		FY2020		FY2020 F		FY2020		FY2020 F



								Revenue		$4,095		$14,336		$18,431		$23,377		$17,515		$40,892		$37,949		$21,746		$49,255		$4,751		$54,006

								Gross Margin		$2,754		$7,717		$10,471		$10,581		$14,205		$24,786		$18,806		$17,040		$35,846		$3,947		$39,793

								Gross Margin %		67.3%		53.8%		56.8%		45.3%		81.1%		60.6%		49.6%		78.4%		72.8%		83.1%		73.7%

								Remuneration		($2,906)		($9,297)		($12,203)		($6,611)		($4,453)		($11,064)		($8,964)		($4,734)		($13,698)		($1,038)		($14,736)

								Other SGA		($1,760)		($3,919)		($5,679)		($1,921)		($1,151)		($3,072)		($3,342)		($1,155)		($4,497)		($318)		($4,815)

								EBITDA		($1,912)		($5,499)		($7,411)		$2,049		$8,601		$10,650		$6,500		$11,151		$17,651		$2,591		$20,242

								EBITDA %		-46.7%		-38.4%		-40.2%		8.8%		49.1%		26.0%		17.1%		51.3%		35.8%		54.5%		37.5%

								Depn & Amortisation		($2,316)						ERROR:#REF!		($2,533)				($5,089)		ERROR:#REF!		($5,862)		($4,252)		($10,114)

								Interest & Tax		($714)						($171)		($898)				($1,210)		($1,381)		($30)		($2,006)		($2,036)

								NPAT		($4,942)						ERROR:#REF!		$5,170				$201		ERROR:#REF!		$11,759		($3,667)		$8,092





								Notes





Cash Flow



								($000’s)

										1H		2H		3Q		4Q		FY2019		FY2018

								Receipts from customers		$3,229		$11,804		$4,995		$6,809		$15,033		$4,361

								Payments to suppliers and employees		($5,632)		($10,294)		($4,227)		($6,067)		($15,926)		($5,586)

								Finance costs and Other		$619		$528		$529		($1)		$1,147		($825)

								Operating cash flows		($1,784)		$2,038		$1,297		$741		$254		($2,050)

								Capex		($1,432)		($384)		($271)		($113)		($1,816)		($3,887)

								Free Cash Flow		($3,216)		$1,654		$1,026		$628		($1,562)		($5,937)

								Investing activities		($1,618)		($9,027)		($7,893)		($1,134)		($10,645)		$0

								Financing activities		$5,008		$25,483		$11,732		$13,751		$30,491		$6,282

								Net increase / (decrease) in cash		$174		$18,110		$4,865		$13,245		$18,284		$345



								Opening balance		$847		$1,021		$1,021		$5,886		$847		$502

								Closing balance		$1,021		$19,131		$5,886		$19,131		$19,131		$847







Share based payments expenses

								($M’s)		FY19		FY20		FY21		FY22		TOTAL

								Non-Executive Directors		$1,142		$173		$67		-		$1,382

								Key Management Personnel		$1,623		$1,694		$1,540		$634		$5,491

								TOTAL		$2,765		$1,867		$1,607		$634		$6,873

								Note:  The amounts noted in FY19 and beyond relate to the ESOP Options plan only.  

								These are calculated as per AASB2 Share Based Payments.





Cash position

														ex Open		Inc Open

						FY19 (H1)		FY19 (H2)		FY19		FY20 (Q1)		FY20 Proforma		FY20 Proforma

				EBITDA		($5,554)		$55		($5,499)		$991		$17,600		$20,100



				OPERATING CASH		($1,784)		$2,038		$254		$1,072		$15,600		$18,100

				FCF		($3,216)		$1,654		($1,562)		$793		$10,000		$11,133

				FCF / EBITDA %		57.9%		3007.3%		28.4%		80.0%		56.8%		55.4%



				Investing & Financing		$3,390		$16,456		$19,846		$5,121		$5,121		($13,579)



				Cash movement		$174		$18,110		$18,284		$5,914		$15,121		($2,446)



				OPENING CASH		$847		$847		$847		$19,131		$19,131		$19,131

				CLOSING CASH		$1,021		$18,957		$19,131		$25,045		$34,252		$16,685







						Uniti				Proforma Combined		Uniti (Forecast)		LBN Co (forecast)		Combined (forecast)		Open (forecast)		Combined

						FY2018		FY2019		FY2019		FY2020		FY2020		FY2020		FY2020		FY2020



				EBITDA		($1,912)		($5,499)		$17,600		$6,500		$11,151		$17,651		$2,591		$20,242



				OPERATING CASH		($1,784)		$254		$15,600		$4,500		$9,151		$15,651		$591		$18,242

				FCF		($3,216)		($1,562)		$10,000		$8,633		$7,266		$5,899		$4,532		$3,165

				FCF / EBITDA %		168.2%		28.4%		56.8%		132.8%		65.2%		33.4%		174.9%		15.6%



				Investing & Financing		$3,390		$19,846		$5,121		ERROR:#REF!		($13,579)		ERROR:#REF!		($32,279)		ERROR:#REF!



				Cash movement		$174		$18,284		$15,121		ERROR:#REF!		($6,313)		ERROR:#REF!		($27,747)		ERROR:#REF!



				OPENING CASH		$847		$847		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				CLOSING CASH		$1,021		$19,131		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!









Adjustments page

								($M’s)		FY19		FY20

								EBITDA (Stat)		($5,499)

								Adjustments

								Share based payments		$3,514

								IPO Costs		$424

								Acquisition costs

								Capital raising settlement fees

								Restructure costs		$634

								EBITDA (underlying)		($927)











								Key Management Personnel		$1,623		$1,694

								TOTAL		($231)		$1,694

								Note:  The amounts noted in FY19 and beyond relate to the ESOP Options plan only.  

								These are calculated as per AASB2 Share Based Payments.
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CASH FLOW

ex Open inc Open

FY19 (H1) FY19 (H2) FY20 (Q1) FY20 Proforma FY20 Proforma

EBITDA {$5,554) $55 ($5,499) $1,461 $17,600 $20,100
OPERATING CASH ($1,784) $2,038 $254 $1,072 $15,600 $18,100
FCF ($3,216) $1,654 ($1,562) $793 $10,000 $11,133
FCF / EBITDA % - - 28.4% 54.3% 56.8% 55.4%
Investing & Financing $3,390 $16,456 319,846 $5,121 $5,121 ($13,579)
Cash movement $174 $18,110 $18,284 $5,914 $15,121 ($2,446)
OPENING CASH $847 $847 $847 $19,131 $19,131 $19,131
CLOSING CASH $1,021 $18,957 $19,131 $25,045 $34,252 $16,685

Note: FY20 (Q1) EBITDA is underlying, excluding acquisition costs associated with recent acquisitions
Note: FY20 Proforma (ex Open) includes the full year results for Uniti and LBNCo. (including LBNCo
most recent acquisitions)

Note: FY20 Proforma (inc Open) includes the forecast for the full year of Open Networks




Opticom comparison

								Crystal						OptiCom

								FY19		FY20				FY19		FY20

				RSP's				16						33

				Buildings / Estates				418						238



				Active Ports				22,380		25,722				59,808

				Connected ports				45,000		50,000				76,537		93,215

				Lots passed										106,841		124,841

				Utilisation rate				49.7%		51.4%				78.1%		0.0%

				Lots under construction										24,000

				Contracted lots										>100,000



				ARPU				$46.34		$46.99				$49.10		$48.96

				Completed lots										18,924		18,000

				Connections growth										8,000		16,678				8000? Only H2?

				Revenue:

				Recurring - RSP's				$14,294		$16,717				$32,742		$41,988

				One off - Construction				$2,097		$2,000				$23,164		$22,772

				One off - Connection				$960		$900				$4,624		$5,203

				TOTAL revenue				$17,351		$19,617				$60,530		$69,963



				Gross margin:

				Recurring - RSP's				$10,994		$13,341				$22,777		$29,829

				One off - Construction				$2,097		$2,000				$23,164		$22,772

				One off - Connection				$960		$900				$4,624		$5,203

				TOTAL GM				$14,051		$16,241				$50,565		$57,804

								81%		83%				84%		83%

				SGA:

				Total SGA				($5,398)		($5,645)				($16,666)		($19,124)



				EBITDA:

				Recurring				$5,596		$7,696				$6,111		$10,705				This assumes that the recurring has the costs

				One-off				$3,057		$2,900				$27,788		$27,975

				TOTAL EBITDA				$8,653		$10,596				$33,899		$38,680

								50%		54%				56%		55%



				Network CAPEX				($4,181)		($4,250)				($17,518)		($17,044)

				Corporate CAPEX				$0		$0				($2,784)		($2,333)



				FCF - Total				$4,472		$6,346				$13,597		$19,303

				FCF - Recurring				$1,415		$3,446				($14,191)		($8,672)

				Ratios:



				EBITDA / Revenue				49.9%		54.0%				56.0%		55.3%

				EBITDA (recurring)				32.3%		39.2%				10.1%		15.3%

				FCF / Revenue				25.8%		32.3%				22.5%		27.6%

				FCF (recurring) / Revenue				8.2%		17.6%				-23.4%		-12.4%

				SGA / Revenue Recurring				49%		42%				73%		64%

				EV (Opti $208M-$21M(cash))				90000		90000				187000		187000

				EV/EBITDA				10.4		8.5				5.5		4.8

				EV/EBITDA (recurring)				16.1		11.7				30.6		17.5

				Incl Pivit & CL

				EV (Opti $208M-$21M(cash))				100000		100000

				EV/EBITDA				10.4		8.6

				EV/EBITDA (recurring)				15.2		11.5

				Upside EBITDA @ 70%				$5,071		$5,232





Multiples

								Multiple		Price

						Pivit		1		0.6

						Fone Dynamics		3.5		6.6

						Call Dynamics		2		2

						LBN		8.5		90

				Pivit		Fone Dynamics		Call Dynamics		LBN

		Multiple		1		3.5		2		8.5

		Price		0.6		6.6		2		90

				Pivit		Fone Dynamics		Call Dynamics		LBN

		Multiple		1		3.5		2		8.5



Multiples paid / to pay



Multiple	

Pivit	Fone Dynamics	Call Dynamics	LBN	1	3.5	2	8.5	





Multiple	Pivit	Fone Dynamics	Call Dynamics	LBN	1	3.5	2	8.5	







Balance Sheet



								($000’s)		Uniti Group Ltd

										FY2019		FY2018

								Cash at bank		$19,131		$847

								Trade recievables		$1,507		$619

								Other current assets		$1,707		$222

								Trade & other payables		($4,905)		($1,325)

								Other current liabilities		($175)		($375)

								Net current tangible assets		$17,265		($12)

								Property, plant & equipment		$3,589		$5,082

								Deferred settlement & borrowings		($12,990)		($209)

								Net tangible assets		$7,864		$4,861

								Intangible Assets		$25,384		$8,108

								Intangible liabilities		($7,378)		($9,635)

								Net assets		$25,870		$3,334

								Equity		$25,870		$3,334



										26347

										$3,579





Balance sheet (proforma)



						Proforma Balance sheet		2019

						($000’s)		UWL		LBN		Note 1		Note 2		Note 3		Note 4		Note 5		Adjustments		Proforma



						Cash		19,131		3,084		100,200		(1,759)		(90,000)		(3,300)				5,141		27,356

						Debtors		1,507		2,908												0		4,415

						Other		1,707		681												0		2,388				1707

						Fixed Assets		3,589		31,407												0		34,996

						Intangibles		25,384		5,475										65,394		65,394		96,253				26347

						TOTAL ASSETS		51,318		43,555		100,200		(1,759)		(90,000)		(3,300)		65,394		70,535		165,408

						Creditors		4,668		2,631												0		7,299

						Other current liabilities		8,164		376												0		8,540

						Bank Loans		2,460		15,665				(15,665)								(15,665)		2,460

						Non-current liabilities		10,156		1,780												0		11,936

						TOTAL LIABILITIES		25,448		20,452		0		(15,665)		0		0		0		(15,665)		30,235

						NET ASSETS		25,870		23,103		100,200		13,906		(90,000)		(3,300)		65,394		86,200		135,173



						Equity

						Issued capital		46,691		24,000		100,200		(24,000)		10,000						86,200		156,891

						Reserves		1,283		151												0		1,434

						Retained profits		(22,104)		(1,048)												0		(23,152)

						TOTAL equity		25,870		23,103		100,200		(24,000)		10,000		0		0		86,200		135,173



								(0)

						Note 1: Capital raise

						Note 2: LBN balance sheet adjustments (no cash/no debt) + eliminations of share capital

						Note 3: payment of consideration in cash and shares 

						Note 4: payment of transaction costs

						Note 5: booking of goodwill

						Good will calc:				37,009		100000		62,991		2,403

						Sources of funds:

						Capital raise

						Uses of funds:



						($000’s)		UWL		Target		Adj 1												Adj 2		Adj 3		CONSOL



						Assets

						Current Assets

						Cash		$19,130.9k		$3,084.0k		($12,559.0k)														($3,000.0k)		$6,655.9k

						Prepayments		$578.8k		$224.3k																		$803.1k

						Net Trade recievables		$1,506.7k		$2,899.5k																		$4,406.2k

						Inventories		$275.0k		$398.1k																		$673.1k

						Other		$853.3k		$443.9k																		$1,297.2k



						TOTAL Current Assets		$22,344.7k		$7,049.8k		($12,559.0k)												$0.0k		($3,000.0k)		$13,835.5k



						Non-Current Assets

						ROUA assets		$5,870.6k		$0.0k																		$5,870.6k

						PP&E		$617.4k		$3,818.6k																		$4,436.0k

						CPE & Network infra		$5,911.5k		$9,789.9k																		$15,701.4k

						Goodwill & Intangibles		$20,565.8k		$29,460.9k														$63,840.7k				$113,867.4k

						Other		$0.0k		$0.0k																		$0.0k



						TOTAL Non-Current Assets		$32,965.3k		$43,069.4k		$0.0k												$63,840.7k		$0.0k		$139,875.4k



						TOTAL ASSETS		$55,310.0k		$50,119.2k		($12,559.0k)												$63,840.7k		($3,000.0k)		$153,710.9k



						Liabilities

						Current Liabilities

						Trade Payables		$3,630.0k		$1,278.2k																		$4,908.2k

						Other Creditors		$1,109.1k		$643.2k																		$1,752.3k

						Income in advance		$472.1k		$0.0k																		$472.1k

						Income Tax Payable		($237.0k)		$641.6k																		$404.6k

						Provisions		$9,408.4k		$581.2k																		$9,989.6k

						ROU - Lease Liability		$1,076.5k		$116.2k																		$1,192.7k

						Bank Debt		$749.9k		$0.0k																		$749.9k



						TOTAL Current Liabilities		$16,209.0k		$3,260.4k		$0.0k												$0.0k		$0.0k		$19,469.4k



						Non-Current Liabilities

						Income in advance		$1,850.4k		$0.0k																		$1,850.4k

						Provisions		$33.5k		$0.0k																		$33.5k

						ROU - Lease liability		$5,788.5k		$0.0k																		$5,788.5k

						Bank Debt		$1,725.2k		$15,939.4k																($15,939.4k)		$1,725.2k



						TOTAL Non-Current Liabilities		$9,397.6k		$15,939.4k		$0.0k												$0.0k		($15,939.4k)		$9,397.6k



						TOTAL LIABILITIES		$25,606.6k		$19,199.9k		$0.0k												$0.0k		($15,939.4k)		$28,867.0k



						NET ASSETS		$29,703.4k		$30,919.3k		($12,559.0k)												$63,840.7k		$12,939.4k		$124,843.8k



						Equity

						Issued Capital		$46,691.5k		$24,000.2k		$84,760.0k														($24,000.2k)		$131,451.5k

						Reserves		$701.8k		$2,780.6k																		$3,482.4k

						Retained Earnings		($17,690.1k)		$4,138.8k		($2,559.0k)																($16,110.3k)

						TOTAL Equity		$29,703.2k		$30,919.7k		$82,201.0k												$0.0k		($24,000.2k)		$118,823.6k

								($0.2k)		$0.4k		$94,760.0k												($63,840.7k)		($36,939.6k)		($6,020.2k)







						Net Tangible Assets		$1,458.4k		$21,210.8k		$26,296.9k												$32,307.6k		$39,319.4k		$47,282.0k

						Net Debt		$12,855.4k		($5,945.6k)		($11,008.2k)												($17,436.7k)		($24,862.6k)		($33,233.1k)

						Net Working Capital (Current Assets : Current Liabilites)		2.162		3.097		4.859												7.033		9.588		12.537















UWL P&L (Stat)



								($000’s)		Uniti Statutory(1)		Uniti Statutory(1)		Adjustments(2)		Uniti Proforma(3)		Uniti Prospectus Guidance(4)		Uniti June run rate(5)		LBN Co		Combined		Uniti Forecast		LBN Co Forecast		Combined

										FY2018		FY2019				FY2019		FY2019		FY2019		FY2019		FY2019		FY2020		FY2020		FY2020



								Revenue		$4,095		$14,336		$9,041		$23,377		$23,067		$31,584		$17,368		$40,745		$37,949		$19,424		$57,373						250.1%

								Gross Margin		$2,754		$7,717		$2,864		$10,581		$10,283		$15,756		$14,135		$24,716		$18,806		$15,997		$34,803

								Gross Margin %		67.3%		53.8%				45.3%		44.6%		49.9%		81.4%		60.7%		49.6%		82.4%		60.7%

								Remuneration		($2,906)		($9,297)		$2,686		($6,611)				($7,008)		($4,918)		($11,529)		($8,964)		($4,734)		($13,698)

								Other SGA		($1,760)		($3,919)		$1,998		($1,921)				($2,748)		($996)		($2,917)		($3,342)		($1,155)		($4,497)

								EBITDA		($1,912)		($5,499)		$7,548		$2,049		$2,052		$6,000		$8,221		$10,270		$6,500		$10,108		$16,608

								EBITDA %		-46.7%		-38.4%				8.8%		8.9%		19.0%		47.3%		25.2%		17.1%		52.0%		28.9%

								Depn & Amortisation		($2,064)		($5,753)				($5,753)						($5,089)		($10,842)		($5,862)		($4,252)		($10,114)

								Impairment (ROUA)		$0		($1,407)				($1,407)

								Interest & Tax		($825)		($872)				($872)						($1,210)		($2,082)		($30)		($2,006)		($2,036)

								NPAT		($4,801)		($13,531)		$7,548		($5,983)						$1,922		($2,654)		$608		$3,850		$4,458







								Unallocated Cap Labour

								DR  Wages		324

								CR. Propert, Plant & Equipment		(324)



								Onerous Leases

								DR. Impairment		1,407

								CR. Right of use Assets		(1,407)



								Customer contract - life time

								DR  Contract Liability		324

								CR Revenue		(324)



								DR Depreciation		2,172

								CR. Propert, Plant & Equipment		(2,172)





								P&L

								Revenue		324

								Wages		(324)

								EBITDA EFFECT		0

								Depreciation		(2,172)

								Impairment		(1,407)

								NPAT EFFECT		(3,579)



								BS

								Property, Plant and Equipment		(2,496)		(2,496)

								Right of Use Asset		(1,407)		(1,407)

								Contract Liability		324		(324)

										(3,579)





UWL (FY19 proforma) (2)



								($000’s)		Uniti. (Proforma)		Uniti. (Proforma)		Uniti (Proforma)		Uniti Prospectus Guidance(4)		Uniti June2019 run rate		LBN Co		Combined		Uniti Forecast		LBN Co Forecast		Combined

										FY2017		FY2018		FY2019		FY2019		FY2019		FY2019		FY2019		FY2020		FY2020		FY2020



								Revenue		$14,680		$18,762		$23,377		$23,067				$17,368		$40,745		$37,949		$19,424		$57,373

								Gross Margin		$5,475		$8,550		$10,581		$10,283				$14,135		$24,716		$18,806		$15,997		$34,803

								Gross Margin %		37.3%		45.6%		45.3%		44.6%				81.4%		60.7%		49.6%		82.4%		60.7%

								Remuneration		($3,098)		($4,488)		($6,611)						($4,918)		($11,529)		($8,964)		($4,734)		($13,698)

								Other SGA		($1,558)		($2,698)		($1,921)						($996)		($2,917)		($3,342)		($1,155)		($4,497)

								EBITDA		$819		$1,364		$2,049		$2,052				$8,221		$10,270		$6,500		$10,108		$16,608

								EBITDA %		5.6%		7.3%		8.8%		8.9%				47.3%		25.2%		17.1%		52.0%		28.9%

								Depn & Amortisation		($845)		($2,316)		ERROR:#REF!		($2,533)				($5,089)		ERROR:#REF!		($5,862)		($4,252)		($10,114)

								Interest & Tax		($30)		($714)		($171)		($898)				($1,210)		($1,381)		($30)		($2,006)		($2,036)

								NPAT		($56)		($1,666)		ERROR:#REF!		($1,379)				$1,922		ERROR:#REF!		$608		$3,850		$4,458











UWL (FY19 proforma)



								($000’s)		Reported				Combined		Proforma Excl LBNCo 		LBN Co		Proforma Incl LBNCo 		Uniti (Forecast)		LBN Co (forecast)		Proforma Incl LBNCo 		Open (forecast)		Proforma Incl LBNCo/Open 

										FY2018		FY2019		FY2018		FY2019		FY2019		FY2019		FY2020		FY2020		FY2020 F		FY2020		FY2020 F



								Revenue		$4,095		$14,336		$18,431		$23,377		$17,515		$40,892		$37,949		$21,746		$49,255		$4,751		$54,006

								Gross Margin		$2,754		$7,717		$10,471		$10,581		$14,205		$24,786		$18,806		$17,040		$35,846		$3,947		$39,793

								Gross Margin %		67.3%		53.8%		56.8%		45.3%		81.1%		60.6%		49.6%		78.4%		72.8%		83.1%		73.7%

								Remuneration		($2,906)		($9,297)		($12,203)		($6,611)		($4,453)		($11,064)		($8,964)		($4,734)		($13,698)		($1,038)		($14,736)

								Other SGA		($1,760)		($3,919)		($5,679)		($1,921)		($1,151)		($3,072)		($3,342)		($1,155)		($4,497)		($318)		($4,815)

								EBITDA		($1,912)		($5,499)		($7,411)		$2,049		$8,601		$10,650		$6,500		$11,151		$17,651		$2,591		$20,242

								EBITDA %		-46.7%		-38.4%		-40.2%		8.8%		49.1%		26.0%		17.1%		51.3%		35.8%		54.5%		37.5%

								Depn & Amortisation		($2,316)						ERROR:#REF!		($2,533)				($5,089)		ERROR:#REF!		($5,862)		($4,252)		($10,114)

								Interest & Tax		($714)						($171)		($898)				($1,210)		($1,381)		($30)		($2,006)		($2,036)

								NPAT		($4,942)						ERROR:#REF!		$5,170				$201		ERROR:#REF!		$11,759		($3,667)		$8,092





								Notes





Cash Flow



								($000’s)

										1H		2H		3Q		4Q		FY2019		FY2018

								Receipts from customers		$3,229		$11,804		$4,995		$6,809		$15,033		$4,361

								Payments to suppliers and employees		($5,632)		($10,294)		($4,227)		($6,067)		($15,926)		($5,586)

								Finance costs and Other		$619		$528		$529		($1)		$1,147		($825)

								Operating cash flows		($1,784)		$2,038		$1,297		$741		$254		($2,050)

								Capex		($1,432)		($384)		($271)		($113)		($1,816)		($3,887)

								Free Cash Flow		($3,216)		$1,654		$1,026		$628		($1,562)		($5,937)

								Investing activities		($1,618)		($9,027)		($7,893)		($1,134)		($10,645)		$0

								Financing activities		$5,008		$25,483		$11,732		$13,751		$30,491		$6,282

								Net increase / (decrease) in cash		$174		$18,110		$4,865		$13,245		$18,284		$345



								Opening balance		$847		$1,021		$1,021		$5,886		$847		$502

								Closing balance		$1,021		$19,131		$5,886		$19,131		$19,131		$847







Share based payments expenses

								($M’s)		FY19		FY20		FY21		FY22		TOTAL

								Non-Executive Directors		$1,142		$173		$67		-		$1,382

								Key Management Personnel		$1,623		$1,694		$1,540		$634		$5,491

								TOTAL		$2,765		$1,867		$1,607		$634		$6,873

								Note:  The amounts noted in FY19 and beyond relate to the ESOP Options plan only.  

								These are calculated as per AASB2 Share Based Payments.





Cash position

														ex Open		Inc Open

						FY19 (H1)		FY19 (H2)		FY19		FY20 (Q1)		FY20 Proforma		FY20 Proforma

				EBITDA		($5,554)		$55		($5,499)		$1,461		$17,600		$20,100



				OPERATING CASH		($1,784)		$2,038		$254		$1,072		$15,600		$18,100

				FCF		($3,216)		$1,654		($1,562)		$793		$10,000		$11,133

				FCF / EBITDA %		-		-		28.4%		54.3%		56.8%		55.4%



				Investing & Financing		$3,390		$16,456		$19,846		$5,121		$5,121		($13,579)



				Cash movement		$174		$18,110		$18,284		$5,914		$15,121		($2,446)



				OPENING CASH		$847		$847		$847		$19,131		$19,131		$19,131

				CLOSING CASH		$1,021		$18,957		$19,131		$25,045		$34,252		$16,685







						Uniti				Proforma Combined		Uniti (Forecast)		LBN Co (forecast)		Combined (forecast)		Open (forecast)		Combined

						FY2018		FY2019		FY2019		FY2020		FY2020		FY2020		FY2020		FY2020



				EBITDA		($1,912)		($5,499)		$17,600		$6,500		$11,151		$17,651		$2,591		$20,242



				OPERATING CASH		($1,784)		$254		$15,600		$4,500		$9,151		$15,651		$591		$18,242

				FCF		($3,216)		($1,562)		$10,000		$8,633		$7,266		$5,899		$4,532		$3,165

				FCF / EBITDA %		168.2%		28.4%		56.8%		132.8%		65.2%		33.4%		174.9%		15.6%



				Investing & Financing		$3,390		$19,846		$5,121		ERROR:#REF!		($13,579)		ERROR:#REF!		($32,279)		ERROR:#REF!



				Cash movement		$174		$18,284		$15,121		ERROR:#REF!		($6,313)		ERROR:#REF!		($27,747)		ERROR:#REF!



				OPENING CASH		$847		$847		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				CLOSING CASH		$1,021		$19,131		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!





												73.4%





Adjustments page

								($M’s)		FY19		FY20

								EBITDA (Stat)		($5,499)

								Adjustments

								Share based payments		$3,514

								IPO Costs		$424

								Acquisition costs

								Capital raising settlement fees

								Restructure costs		$634

								EBITDA (underlying)		($927)











								Key Management Personnel		$1,623		$1,694

								TOTAL		($231)		$1,694

								Note:  The amounts noted in FY19 and beyond relate to the ESOP Options plan only.  

								These are calculated as per AASB2 Share Based Payments.
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BALANCE SHEET (Proforma)

Proforma Balance sheet 2019

(5000’°s) Adjustments  Proforma
Cash 19,131 3,084 5,141 27,356
Debtors 1,507 2,908 0 4,415
Other 1,707 681 0 2,388
Fixed Assets 3,589 31,407 0 34,996
Intangibles 25,384 5,475 65,394 96,253
TOTAL ASSETS 51,318 43,555 70,535 165,408
Creditors 4,668 2,631 0 7,299
Other current liabilities 8,164 376 0 8,540
Bank Loans 2,460 15,665 -15,665 2,460
Non-current liabilities 10,156 1,780 0 11,936
TOTAL LIABILITIES 25,448 20,452 -15,665 30,235
NET ASSETS 25,870 23,103 86,200 135,173
Equity

Issued capital 46,691 24,000 86,200 156,891
Reserves 1,283 151 0 1,434
Retained profits -22,104 -1,048 0 -23,152
TOTAL equity 25,870 23,103 86,200 135,173




Opticom comparison

								Crystal						OptiCom

								FY19		FY20				FY19		FY20

				RSP's				16						33

				Buildings / Estates				418						238



				Active Ports				22,380		25,722				59,808

				Connected ports				45,000		50,000				76,537		93,215

				Lots passed										106,841		124,841

				Utilisation rate				49.7%		51.4%				78.1%		0.0%

				Lots under construction										24,000

				Contracted lots										>100,000



				ARPU				$46.34		$46.99				$49.10		$48.96

				Completed lots										18,924		18,000

				Connections growth										8,000		16,678				8000? Only H2?

				Revenue:

				Recurring - RSP's				$14,294		$16,717				$32,742		$41,988

				One off - Construction				$2,097		$2,000				$23,164		$22,772

				One off - Connection				$960		$900				$4,624		$5,203

				TOTAL revenue				$17,351		$19,617				$60,530		$69,963



				Gross margin:

				Recurring - RSP's				$10,994		$13,341				$22,777		$29,829

				One off - Construction				$2,097		$2,000				$23,164		$22,772

				One off - Connection				$960		$900				$4,624		$5,203

				TOTAL GM				$14,051		$16,241				$50,565		$57,804

								81%		83%				84%		83%

				SGA:

				Total SGA				($5,398)		($5,645)				($16,666)		($19,124)



				EBITDA:

				Recurring				$5,596		$7,696				$6,111		$10,705				This assumes that the recurring has the costs

				One-off				$3,057		$2,900				$27,788		$27,975

				TOTAL EBITDA				$8,653		$10,596				$33,899		$38,680

								50%		54%				56%		55%



				Network CAPEX				($4,181)		($4,250)				($17,518)		($17,044)

				Corporate CAPEX				$0		$0				($2,784)		($2,333)



				FCF - Total				$4,472		$6,346				$13,597		$19,303

				FCF - Recurring				$1,415		$3,446				($14,191)		($8,672)

				Ratios:



				EBITDA / Revenue				49.9%		54.0%				56.0%		55.3%

				EBITDA (recurring)				32.3%		39.2%				10.1%		15.3%

				FCF / Revenue				25.8%		32.3%				22.5%		27.6%

				FCF (recurring) / Revenue				8.2%		17.6%				-23.4%		-12.4%

				SGA / Revenue Recurring				49%		42%				73%		64%

				EV (Opti $208M-$21M(cash))				90000		90000				187000		187000

				EV/EBITDA				10.4		8.5				5.5		4.8

				EV/EBITDA (recurring)				16.1		11.7				30.6		17.5

				Incl Pivit & CL

				EV (Opti $208M-$21M(cash))				100000		100000

				EV/EBITDA				10.4		8.6

				EV/EBITDA (recurring)				15.2		11.5

				Upside EBITDA @ 70%				$5,071		$5,232





Multiples

								Multiple		Price

						Pivit		1		0.6

						Fone Dynamics		3.5		6.6

						Call Dynamics		2		2

						LBN		8.5		90

				Pivit		Fone Dynamics		Call Dynamics		LBN

		Multiple		1		3.5		2		8.5

		Price		0.6		6.6		2		90

				Pivit		Fone Dynamics		Call Dynamics		LBN

		Multiple		1		3.5		2		8.5



Multiples paid / to pay



Multiple	

Pivit	Fone Dynamics	Call Dynamics	LBN	1	3.5	2	8.5	





Multiple	Pivit	Fone Dynamics	Call Dynamics	LBN	1	3.5	2	8.5	







Balance Sheet



								($000’s)		Uniti Group Ltd

										FY2019		FY2018

								Cash at bank		$19,131		$847

								Trade recievables		$1,507		$619

								Other current assets		$1,707		$222

								Trade & other payables		($4,905)		($1,325)

								Other current liabilities		($175)		($375)

								Net current tangible assets		$17,265		($12)

								Property, plant & equipment		$6,529		$5,082

								Deferred settlement & borrowings		($12,990)		($209)

								Net tangible assets		$10,804		$4,861

								Intangible Assets		$26,347		$8,108

								Intangible liabilities		($7,702)		($9,635)

								Net assets		$29,449		$3,334

								Equity		$29,449		$3,334







Balance sheet (proforma)



						Proforma Balance sheet		2019

						($000’s)		UWL		LBN		Note 1		Note 2		Note 3		Note 4		Note 5		Adjustments		Proforma



						Cash		19,131		3,084		100,200		(1,759)		(90,000)		(3,300)				5,141		27,356

						Debtors		1,507		2,908												0		4,415

						Other		1,707		681												0		2,388

						Fixed Assets		3,589		31,407												0		34,996

						Intangibles		25,384		5,475										65,394		65,394		96,253

						TOTAL ASSETS		51,318		43,555		100,200		(1,759)		(90,000)		(3,300)		65,394		70,535		165,408

						Creditors		4,668		2,631												0		7,299

						Other current liabilities		8,164		376												0		8,540

						Bank Loans		2,460		15,665				(15,665)								(15,665)		2,460

						Non-current liabilities		10,156		1,780												0		11,936

						TOTAL LIABILITIES		25,448		20,452		0		(15,665)		0		0		0		(15,665)		30,235

						NET ASSETS		25,870		23,103		100,200		13,906		(90,000)		(3,300)		65,394		86,200		135,173

						Equity

						Issued capital		46,691		24,000		100,200		(24,000)		10,000						86,200		156,891

						Reserves		1,283		151												0		1,434

						Retained profits		(22,104)		(1,048)												0		(23,152)

						TOTAL equity		25,870		23,103		100,200		(24,000)		10,000		0		0		86,200		135,173







						Note 1: Capital raise

						Note 2: LBN balance sheet adjustments (no cash/no debt) + eliminations of share capital

						Note 3: payment of consideration in cash and shares 

						Note 4: payment of transaction costs

						Note 5: booking of goodwill

						Good will calc:				37,009		100000		62,991		2,403

						Sources of funds:

						Capital raise

						Uses of funds:



						($000’s)		UWL		Target		Adj 1												Adj 2		Adj 3		CONSOL



						Assets

						Current Assets

						Cash		$19,130.9k		$3,084.0k		($12,559.0k)														($3,000.0k)		$6,655.9k

						Prepayments		$578.8k		$224.3k																		$803.1k

						Net Trade recievables		$1,506.7k		$2,899.5k																		$4,406.2k

						Inventories		$275.0k		$398.1k																		$673.1k

						Other		$853.3k		$443.9k																		$1,297.2k



						TOTAL Current Assets		$22,344.7k		$7,049.8k		($12,559.0k)												$0.0k		($3,000.0k)		$13,835.5k



						Non-Current Assets

						ROUA assets		$5,870.6k		$0.0k																		$5,870.6k

						PP&E		$617.4k		$3,818.6k																		$4,436.0k

						CPE & Network infra		$5,911.5k		$9,789.9k																		$15,701.4k

						Goodwill & Intangibles		$20,565.8k		$29,460.9k														$63,840.7k				$113,867.4k

						Other		$0.0k		$0.0k																		$0.0k



						TOTAL Non-Current Assets		$32,965.3k		$43,069.4k		$0.0k												$63,840.7k		$0.0k		$139,875.4k



						TOTAL ASSETS		$55,310.0k		$50,119.2k		($12,559.0k)												$63,840.7k		($3,000.0k)		$153,710.9k



						Liabilities

						Current Liabilities

						Trade Payables		$3,630.0k		$1,278.2k																		$4,908.2k

						Other Creditors		$1,109.1k		$643.2k																		$1,752.3k

						Income in advance		$472.1k		$0.0k																		$472.1k

						Income Tax Payable		($237.0k)		$641.6k																		$404.6k

						Provisions		$9,408.4k		$581.2k																		$9,989.6k

						ROU - Lease Liability		$1,076.5k		$116.2k																		$1,192.7k

						Bank Debt		$749.9k		$0.0k																		$749.9k



						TOTAL Current Liabilities		$16,209.0k		$3,260.4k		$0.0k												$0.0k		$0.0k		$19,469.4k



						Non-Current Liabilities

						Income in advance		$1,850.4k		$0.0k																		$1,850.4k

						Provisions		$33.5k		$0.0k																		$33.5k

						ROU - Lease liability		$5,788.5k		$0.0k																		$5,788.5k

						Bank Debt		$1,725.2k		$15,939.4k																($15,939.4k)		$1,725.2k



						TOTAL Non-Current Liabilities		$9,397.6k		$15,939.4k		$0.0k												$0.0k		($15,939.4k)		$9,397.6k



						TOTAL LIABILITIES		$25,606.6k		$19,199.9k		$0.0k												$0.0k		($15,939.4k)		$28,867.0k



						NET ASSETS		$29,703.4k		$30,919.3k		($12,559.0k)												$63,840.7k		$12,939.4k		$124,843.8k



						Equity

						Issued Capital		$46,691.5k		$24,000.2k		$84,760.0k														($24,000.2k)		$131,451.5k

						Reserves		$701.8k		$2,780.6k																		$3,482.4k

						Retained Earnings		($17,690.1k)		$4,138.8k		($2,559.0k)																($16,110.3k)

						TOTAL Equity		$29,703.2k		$30,919.7k		$82,201.0k												$0.0k		($24,000.2k)		$118,823.6k

								($0.2k)		$0.4k		$94,760.0k												($63,840.7k)		($36,939.6k)		($6,020.2k)







						Net Tangible Assets		$1,458.4k		$21,210.8k		$26,296.9k												$32,307.6k		$39,319.4k		$47,282.0k

						Net Debt		$12,855.4k		($5,945.6k)		($11,008.2k)												($17,436.7k)		($24,862.6k)		($33,233.1k)

						Net Working Capital (Current Assets : Current Liabilites)		2.162		3.097		4.859												7.033		9.588		12.537















UWL P&L (Stat)



								($000’s)		Uniti Statutory(1)		Uniti Statutory(1)		Adjustments(2)		Uniti Proforma(3)		Uniti Prospectus Guidance(4)		Uniti June run rate(5)		LBN Co		Combined		Uniti Forecast		LBN Co Forecast		Combined

										FY2018		FY2019				FY2019		FY2019		FY2019		FY2019		FY2019		FY2020		FY2020		FY2020



								Revenue		$4,095		$14,012		$9,041		$23,053		$23,067		$31,584		$17,368		$40,421		$37,949		$19,424		$57,373

								Gross Margin		$2,754		$7,393		$2,864		$10,257		$10,283		$15,756		$14,135		$24,392		$18,806		$15,997		$34,803

								Gross Margin %		67.3%		52.8%				44.5%		44.6%		49.9%		81.4%		60.3%		49.6%		82.4%		60.7%

								Remuneration		($2,906)		($8,973)		$2,686		($6,287)				($7,008)		($4,918)		($11,205)		($8,964)		($4,734)		($13,698)

								Other SGA		($1,760)		($3,919)		$1,998		($1,921)				($2,748)		($996)		($2,917)		($3,342)		($1,155)		($4,497)

								EBITDA		($1,912)		($5,499)		$7,548		$2,049		$2,052		$6,000		$8,221		$10,270		$6,500		$10,108		$16,608

								EBITDA %		-46.7%		-39.2%				8.9%		8.9%		19.0%		47.3%		25.4%		17.1%		52.0%		28.9%

								Depn & Amortisation		($2,064)		($3,581)		$412		($3,169)						($5,089)		($8,258)		($5,862)		($4,252)		($10,114)

								Interest & Tax		($825)		($872)				($872)						($1,210)		($2,082)		($30)		($2,006)		($2,036)

								NPAT		($4,801)		($9,952)		$7,960		($1,992)						$1,922		($70)		$608		$3,850		$4,458











UWL (FY19 proforma)



								($000’s)		Uniti. (Proforma)		Uniti. (Proforma)		Uniti Statutory(2)		Adjustments		Uniti (Proforma)		Uniti Prospectus Guidance(4)		Uniti June2019 run rate		LBN Co		Combined		Uniti Forecast		LBN Co Forecast		Combined

										FY2017		FY2018		FY2019				FY2019		FY2019		FY2019		FY2019		FY2019		FY2020		FY2020		FY2020



								Revenue		$14,680		$18,762		$13,971		$9,082		$23,053		$23,067				$17,368		$40,421		$37,949		$19,424		$57,373

								Gross Margin		$5,475		$8,550		$7,351		$2,906		$10,257		$10,283				$14,135		$24,392		$18,806		$15,997		$34,803

								Gross Margin %		37.3%		45.6%		52.6%				44.5%		44.6%				81.4%		60.3%		49.6%		82.4%		60.7%

								Remuneration		($3,098)		($4,488)		($8,228)		$1,941		($6,287)						($4,918)		($11,205)		($8,964)		($4,734)		($13,698)

								Other SGA		($1,558)		($2,698)		($3,919)		$1,998		($1,921)						($996)		($2,917)		($3,342)		($1,155)		($4,497)

								EBITDA		$819		$1,364		($4,796)		$6,844		$2,049		$2,052				$8,221		$10,270		$6,500		$10,108		$16,608

								EBITDA %		5.6%		7.3%		-34.3%				8.9%		8.9%				47.3%		25.4%		17.1%		52.0%		28.9%

								Depn & Amortisation		($845)		($2,316)		($4,151)		$412		($3,739)		($2,533)				($5,089)		($8,828)		($5,862)		($4,252)		($10,114)

								Interest & Tax		($30)		($714)		($171)				($171)		($898)				($1,210)		($1,381)		($30)		($2,006)		($2,036)

								NPAT		($56)		($1,666)		($9,118)		$7,212		($1,861)		($1,379)				$1,922		$61		$608		$3,850		$4,458











Cash Flow



								($000’s)

										1H		2H		3Q		4Q		FY2019		FY2018

								Receipts from customers		$3,229		$11,804		$4,995		$6,809		$15,033		$4,361

								Payments to suppliers and employees		($5,632)		($10,294)		($4,227)		($6,067)		($15,926)		($5,586)

								Finance costs and Other		$619		$528		$529		($1)		$1,147		($825)

								Operating cash flows		($1,784)		$2,038		$1,297		$741		$254		($2,050)

								Capex		($1,432)		($384)		($271)		($113)		($1,816)		($3,887)

								Free Cash Flow		($3,216)		$1,654		$1,026		$628		($1,562)		($5,937)

								Investing activities		($1,618)		($9,027)		($7,893)		($1,134)		($10,645)		$0

								Financing activities		$5,008		$25,483		$11,732		$13,751		$30,491		$6,282

								Net increase / (decrease) in cash		$174		$18,110		$4,865		$13,245		$18,284		$345



								Opening balance		$847		$1,021		$1,021		$5,886		$847		$502

								Closing balance		$1,021		$19,131		$5,886		$19,131		$19,131		$847
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Consolidation in H2-CY19

5 of the 6 largest private fibre network operators acquired in the past 6 months

LBNCO

The Future in Fibre

CapitalFibre Z=

o 25 Retail Service Providers
60,000 Homes Connected
« 21,500 Active Services

« 5,500 Managed Hotel Rooms
« 80,000 Homes Passed

e 22,000 Contracted Lots

* 6,500 Contracted Lots (to be built)
« 2,800 Connected Lots
« 1,700 Active Services
« 5,300 Pending Bids

Pivit

* 900 Homes Passed

Keeping you on course

e 580 Active Services I e 2,100 Homes Passed
 Additional Estate Underway b . 1:650 Active Services

@etwo rks

13,000 Homes Passed
* 6,000 Active Services

Anticipated Completion 31 October 2019




How We Operate

As a fibre infrastructure network owner/operator

Uniti Group are leaders in the Greenfield apartment Fibre
Infrastructure
market: Network —
Delivering
speeds up to
Optimises network design to deliver NBN Broad Service 1000Mbps Build to
compliant fibre technologies and wireless Offering to greenfield
solutions to both residences and businesses. the Smart apartments as

buildings with a brownfield Technology Refresh.

High Rise well as
Sector brownfields
ERUNITI
_ _ ) | GROUP
Builds to greenfield broadacre, MDU’s and
Infrastructure
. ProduFt Established
Innovation

s Tl developer and
RSP
technology _ _
mix relationships
Capitalise on the creation of high speed IP Offered as an
Networks within buildings to secure the full Open Access
range of Smart solutions in both new build and wholgsale
existing sites. service
EREUNITI
GROUP




The Opportunity

Integrate

Complete
Open
Networks

Common
RSP’s
Expanded
Developer
market
Leverage
operating
systems

Integrate
Wireless &
Fibre

Consolidate
NOC and
operating
model
Rationalise
costs

Align systems
and Support

Develop
Converged

Products

Opportunity

Implement
innovation
roadmap- e.g.
loT

Expand
product
capability
across on-net.
e.g. Access
control

Expand
Markets

* Move beyond
greenfield
consumer

* Brownfields

* Business
geographies
market

* Disrupt with
niche network
deployments

Functional
Separation

Governance

* Implement
sophisticated
wholesale
open access
methodology

* (Capitalise on
vertical
integration
where
appropriate

!‘
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