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RECORD 1H FY21 RESULTS WITH STEP CHANGE IN EXIT RUN RATES

4

1. Excludes dividends received from the Company’s acquired interest in OptiComm shares prior to the completion of the Scheme of Arrangement to acquire OptiComm and its controlled entities 
2. Underlying EBITDA excludes shared based payments, acquisition and restructuring costs; and dividends received from the Company’s acquired interest in OptiComm shares prior to the completion 

of the Scheme of Arrangement to acquire OptiComm and its controlled entities     
3. Exit Run Rate is calculated as Dec-20 annualised including Velocity and $6m synergies assumed
4. Includes $6m of run-rate cost synergies for OptiComm assumed

Revenue1 Underlying EBITDA2 Operating Free Cash Flow
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$54.6m 

$200.0m

+148% on pcp
+51% on 2H FY20

Based on Dec-20 performance 
including full month of Velocity

$29.3m 
+307% on pcp

+52% on 2H FY20

$116.0m
Based on Dec-20 performance 

including full month of Velocity4

$18.3m
Free cash flow conversion: 62% 

of Underlying EBITDA2 v 21% pcp

Applying 1H FY21 free cash flow 
conversion of 62%

$72.0m



RAPID GROWTH SINCE LISTING
In six months, run rate EBITDA1,2 has increased from $41m to $116m

1. Underlying EBITDA excludes shared based payments, acquisition and restructuring costs; and dividends 
received from the Company’s acquired interest in OptiComm shares prior to the completion of the Scheme of 
Arrangement to acquire OptiComm and its controlled entities

2. Exit Run Rate is calculated as Dec-20 annualised including Velocity and $6m synergies assumed
5

Summary Financials ($m)
Strategic acquisitions completed:

 Acquisitions have established scale, network, 
reach, capability, locked in revenue and 
enhanced new business opportunities

 HarbourISP effective 1-Nov-20

 OptiComm effective 20-Nov-20

 Telstra Velocity estates effective 24-Dec-20

Now positioned for accelerated organic growth:

 Delivery of current contracted premises and 
improved penetration across entire fibre 
premises portfolio

 Further new contracted premises being secured 
at a faster rate than pcp

 Strong cash flow generation allows Uniti to self 
fund organic growth opportunities going forward

 Organic earnings growth and cash growth 
supports accelerated de-levering profile
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Revenue Underlying EBITDA Market Cap

$m Mkt cap (A$m)
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EARNINGS NOW DOMINATED BY “CORE” FIBRE INFRASTRUCTURE
Increasing from 63% to 82% of Group earnings in 6 months
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1H FY21 Underlying EBITDA2 Dec-20 Underlying EBITDA Run Rate2,3

1. Inclusive of corporate costs of $2.9m in 1H FY21 and $10.0m in Dec-20 Underlying EBITDA run rate
2. Underlying EBITDA excludes shared based payments, acquisition and restructuring costs; and dividends received from the Company’s acquired interest in OptiComm shares prior to the completion 

of the Scheme of Arrangement to acquire OptiComm and its controlled entities     
3. Exit Run Rate is calculated as Dec-20 annualised including Velocity and $6m synergies assumed

$116m1

202

10

W&I C&B CPaaS

$29m1

63%

31%

6%

100

6

20

W&I (incl Velocity) C&B CPaaS

79%

16%

5%



FAVOURABLE MARKET CONDITIONS WILL DRIVE FUTURE GROWTH
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Locked-in Organic 
growth

• Organic growth underpinned 
by existing contracted book

• Active services on owned fibre 
infrastructure expected to 
double in less than 5 years 
from the existing contracted 
order book

Pricing

• Anticipated retail price 
inflation combined with a
focus on owned networks 
by C&B

• Opportunity for overall Group 
ARPU’s on owned networks 
to increase above current 
market wholesale ARPU’s

Digital economy

• Proactively responding to 
increasing importance of the 
digital economy through
CPaaS offering

• Well positioned to capitalise on 
increasing digital 
opportunities

Technology

• Fibre broadband is our core

• A long-life asset with near 
infinite capacity to meet 
exponential growth in speed, 
data consumption 

• Unlike wireless, provides 
uncontended network 
stability

Lifestyle

• Work-lifestyle changes 
making fibre networks 
essential

• Several structural tailwinds
ensuring future organic growth

Property markets

• Significant greenfields
growth opportunities driven 
by an expected increase in 
new developments 

• Opportunity to win greenfields
market share from nbn

Consumer demand

• Favourable market 
conditions across all 
segments

• Demand for connectivity, 
increasing application 
demand driving data 
consumption



FINANCIAL METRICS DRIVING STRONG PERFORMANCE 
Attractive unit economics – company well positioned for growth 

1. Underlying EBITDA excludes shared based payments, acquisition and restructuring costs; and dividends received from the Company’s acquired interest in OptiComm shares prior to the completion 
of the Scheme of Arrangement to acquire OptiComm and its controlled entities

and $6m synergies assumed2. December Underlying EBITDA Exit Run Rate includes synergies 
3. Group includes Corporate services 8

Industry leading operating cash flow 

Successful Integration Increasing Operating Leverage

Operating Cash Flow / Underlying EBITDA %1

Annualised December Underlying EBITDA1 Exit Run-Rate 2 ($m)

Highly Cash Generative After Funding Fibre Infrastructure 
1H FY21 Underlying EBITDA1 less Capex / Underlying EBITDA (%)1  (FCF)

50%

91%

Dec-19 Dec-20

33 

116 

Dec-19 Dec-20

+252%

+82%

63%

99%

60%

72%

W&I CPaaS C&B Group3



1H FY21 ACQUISITION UPDATE
Earnings accretion delivered, cost synergy realisation on track
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Acquisitions Integration and Synergies Update

 Integration of core functions well advanced with full realisation expected by Jun-21

 Network and Operational integration commenced and completion expected Dec-21

 On track to achieve $6m run rate synergies by Jun-21 (of expected $10m total synergies)

 Operational (people) and network integration now complete

 Completion of cost synergy realisation expected end of February

 Additional cost of sales savings delivered by the Harbour ISP acquisition in 2H FY21

 Transaction now completed

 Migration planning underway

 Work on API to enable Telstra as an RSP about to commenceVelocity



OPERATING MODEL DESIGNED TO DRIVE ORGANIC GROWTH
Executing on core strategic plan, now focused on next phase of growth
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Acquisitions in identified 
market segments 

executed setting the 
platform for compelling 

organic growth. 

Business positioned to 
consider future 

opportunities true to 
strategy. 

ACQUISITION INTEGRATION
Key principle - Integrate 

within the pillar, not 
across the pillar, 

resulting in acquisition 
earnings accretion, 
synergy and organic 

growth realisation 
quickly.

Dedicated Sales & 
Marketing, Support & 

Operations within each 
pillar enables each 

business to focus on 
organic growth.

Enables inorganic & 
organic growth 
simultaneously.

GROWTH
Operating model/ 

business unit structure 
supported by Executive 

Team and Corporate 
Services.

Ensures focus on 
Group goals and 

strategy.

Provides flexibility in 
future business unit 

structures.

CAPABILITY

Core business focus



GROUP FINANCIAL 
RESULTS
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CONSOLIDATED PROFIT & LOSS
Exceptional underlying top and bottom line growth in 1H FY21

1. EBITDA(u) excludes shared based payments, acquisition and restructuring costs; and dividends received from 
the Company’s acquired interest in OptiComm shares prior to the completion of the Scheme of Arrangement 
to acquire OptiComm and its controlled entities

2. The Dec-20 exit Run Rate assumes a full month earnings contribution from all three businesses based on 
actuals in December ‘20 annualised plus Velocity and  $6m run rate OptiComm synergies assumed

3. NPAT(u) is EBITDA(u) less customer contract amortisation with a tax rate of 30% applied 12

 Recurring network revenue run-rate 88% of 
total revenue at Dec-20 

 Revenue growth of 148% vs SGA growth of 76% 
on pcp demonstrates operating leverage

 Blended gross margin across the group 
increased to 77%, up from 66% in pcp

 Full year contributions from businesses 
acquired in FY20 and part year contributions 
from acquired businesses in 1H FY21

 NPAT (underlying)3 growth of greater than 
400% illustrates the earnings and cash flow 
leverage whilst continuing to invest in fibre 
infrastructure

2

2 2
A$m 
(unless otherwise specified) 1H21 1H20

Movement 
(PcP)

% Change 
from pcp

Exit RR2

Dec-20

Recurring revenue 48.5 21.5 27.0 175.0
Construction revenue 6.1 0.5 5.6 25.0
Revenue 54.6 22.0 32.6 +148% 200.0
Gross Profit 42.2 14.6 27.6 +189%
Gross Margin 77% 66%
Remuneration (9.0) (4.6) (4.4) +96%
Other SGA (3.9) (2.8) (1.1) +39%
EBITDA(u)1 29.3 7.2 22.1 +307% 116.0
EBITDA(u) 1  Margin 54% 33% 58%
NPAT (u)3 17.3 3.4 13.9 +409%
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								Vesparum Calcs:		Revenue		51%		148%

										EBITDA		52%		307%

										Op CF		48%		639%

								$M		FY21 (H1)		FY20 (H2)		FY20 (H1)		FY20		Dec-20 EXIT RR		Dec-20 EXIT RR*		FY20 EXIT RR

								Revenue		$54.6		$36.2		$22.0		$58.2		$179.0		$200.0		$77.0

								EBITDA(u)		$29.3		$19.3		$7.2		$26.5		$89.0		$116.0		$41.0

								Operating Cash flow		$26.6		$18.0		$3.6		$21.6



								*Note 1: includes run-rate synergies and Velocity earnings







								$M		FY19 (H1)		FY19 (H2)		FY20 (H1)		FY20 (H2)		FY21 (H1)		Jun-20 RR		Dec-20 RR

								Revenue		$3.1		$11.3		$22.0		$36.2		$54.6		$77.0		$200.0

								EBITDA (u)		($1.6)		$0.7		$7.2		$19.3		$29.3		$41.0		$116.0

								Operating cash flow		($2.5)		$2.8		$3.6		$18.0		$26.6

								Operating cash flow % of EBITDA		n.a		n.a		50%		93%		91%

								Market Cap		n.a		$260.0		$510.0		$620.0		$1,130.0

								Operating cash flow % of EBITDA						50%		93%		91%

																												FY21 (H1)		FY20 (H2)		FY20 (H1)		FY19 (H2)		FY19 (H1)

																										Number of shares on issue		662,230,433		433,453,275		323,758,860		147,034,060		- 0

																										Close share price (31 Dec 20)		$1.71		$1.42		$1.57		$1.76		$0.00

																										Market Cap (31-12-20)		$1,132.41		$615.50		$508.30		$258.78		$0.00



Revenue	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	3.0630000000000002	11.273	22	36.200000000000003	54.6	77	200	EBITDA (u)	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-1.6	0.7	7.2	19.3	29.299999999999997	41	116	Operating cash flow	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-2.5339999999999998	2.7879999999999998	3.6	18	26.6	Market Cap	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	0	260	510	620	1130	









Revenue	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	3.0630000000000002	11.273	22	36.200000000000003	54.6	77	200	EBITDA (u)	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-1.6	0.7	7.2	19.3	29.299999999999997	41	116	









NOT USED (old Slide 5)









































						Year one		Year two		Year three		Year four		Year five		Year six		Year seven		Year eight		Year nine		Year ten

				Yearly construction		17%		21%		16%		11%		7%		6%		5%		4%		3%		3%		--

				Cumulative construction		17%		38%		53%		64%		71%		77%		81%		85%		88%		91%

						FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

				Yet to start / WIP		3379000%		4209000%		3208200%		2161900%		1423700%		1123300%		959100%		760100%		605200%		515300%

				Yet to start		3351507%		5242091%		2046236%		966433%		648497%		835781%		835910%		610856%		489017%		447863%

				WIP		27493%		-1033091%		1161964%		1195467%		775203%		287519%		123190%		149244%		116183%		67437%











								> 75% of Contracted Order Book connected in 5 Years																Vesparum calcs

								2020		2021		2022		2023		2024		2025										2020		2021		2022		2023		2024		2025

						Addressable		438,024		438,024		438,024		438,024		438,024		438,024								Passed/completed		235,800		266,493		308,583		340,665		362,284		376,521

						Contracted/WIP		202,224		171,531		129,441		97,359		75,740		61,503								Contraced/WIP		202,224		171,531		129,441		97,359		75,740		61,503

						Passed/Completed		235,800		266,493		308,583		340,665		362,284		376,521

						Connected		201,410		231,668		276,176		312,289		338,579		358,003

								85%		87%		89%		92%		93%		95%

				Active				121,669		153,668		188,772		218,881		241,791		259,231







								Broadband Premises Data 

				As At Dec'20				Broadacre		MDU		Brownfield		TOTAL		As At Dec'19		Broadacre		MDU		Brownfield		TOTAL		Difference		Broadacre		MDU		Brownfield		TOTAL		% Difference		Broadacre		MDU		Brownfield		TOTAL

				Addressable Premises				274028		105522		58474		438024				224970		92354		46326		363650				49058		13168		12148		74374				0.2180646308		0.1425818048		0.2622285542		0.2045208305

				Contracted / WIP				159520		42704				202224				135537		52319		0		187856				23983		-9615		0		14368				0.1769479921		-0.1837764483		ERROR:#DIV/0!		0.0764841155

				Passed				114508		62818		58474		235800				89433		40035		46326		175794				25075		22783		12148		60006				0.2803774893		0.5690770576		0.2622285542		0.3413427079

				Connected				88052		56333		58474		202859				68099		36524		44877		149500				19953		19809		13597		53359				0.2929998972		0.5423557113		0.302983711		0.356916388

				Active				66501		50626		9446		126573				54388		42867		4445		101700				12113		7759		5001		24873				0.2227145694		0.1810017029		1.1250843645		0.2445722714



Yearly construction	0.1670919376532945	0.20813553287443715	0.15864585805839099	0.1069062030223913	7.0402128332937158E-2	5.5547313869768744E-2	4.7427605032043692E-2	3.7587032201914138E-2	2.9927209431125298E-2	2.5481644117415495E-2	Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	Cumulative construction	0.1670919376532945	0.37522747052773164	0.53387332858612258	0.64077953160851386	0.71118165994145099	0.76672897381121974	0.81415657884326342	0.8517436110451776	0.88167082047630285	0.90715246459371834	Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	







Addressable	

2020	2021	2022	2023	2024	2025	438024	438024	438024	438024	438024	438024	Contracted/WIP	

2020	2021	2022	2023	2024	2025	202224	171530.99999999994	129440.99999999977	97358.999999999651	75739.999999999651	61502.999999999767	Passed/Completed	

2020	2021	2022	2023	2024	2025	235800	266493.00000000006	308583.00000000023	340665.00000000035	362284.00000000035	376521.00000000023	Connected	

2020	2021	2022	2023	2024	2025	201410	231667.78629999998	276175.73950000008	312288.51140000013	338578.50140000018	358002.50390000024	







Slide 6

		Waterfall chart of Connected presmises excluding brownfields

				2021		Added based on today's contracted book		Based on today;s book		Signficantly more upside						2025

				201,410		156,593		358,003		200000		200000		200000		958,003
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				EBITDA		H1 Actuals						EBITDA		Dec-20 RR

				W&I		63%		20.20				W&I		67%		94.10

				C&B		6%		2.00				Velocity		15%		21.00

				CPaaS		31%		10.00				C&B		4%		6.26

								32.20				CPaaS		14%		19.65

																141.02





H1 Actuals	

W	&	I	C	&	B	CPaaS	0.62732919254658392	6.2111801242236045E-2	0.3105590062111801	





Dec-20 RR	

W	&	I	Velocity	C	&	B	CPaaS	0.66730905615731351	0.1489149258193444	4.4419195015827306E-2	0.13935682300751467	
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				EBITDA less CAPEX / EBITDA

				W&I		63%

				CPaaS		99%

				C&B		60%

				Group		72%





















				Operating cash / EBITDA

				Dec-19		50%

				Dec-20		91%

						82%

				Exit run rate EBITDA

				Dec-19		33

				Dec-20		116



						252%





W	&	I	CPaaS	C	&	B	Group	0.63366336633663367	0.99	0.60000000000000009	0.72	





Dec-19	Dec-20	0.5	0.90784982935153602	





Dec-19	Dec-20	33	116	





NOT USED

						Add a Donut that has following data 

										$M

								W&I EXIT RR Dec'20 excl Velocity		$76

								Velocity Contribution		$21

								OptiComm Synergies		$6				118,000		New Services from Current Contracted										Need to check all these numbers!!!!!!

								Contribution of EBITDA from contracted book in next 5 years from existing contract book only		$55				55		ARPU/mth average

														77.88		Revenue p.a. end of Yr 5

										158				70%		EBITDA Margin 

														54.516

		Note: Excludes One Off Revenue & Earnings.

		No New Contracted services secured in the future



$76M

$21M

$6M

$55M



W	&	I EXIT RR Dec'20 excl Velocity	Velocity Contribution	OptiComm Synergies	Contribution of EBITDA from contracted book in next 5 years from existing contract book only	76	21	6	55	





P&L













































																																				In A$Millions, unless otherwise stated		FY21 Performance

																																						CBE		W&I		Specialty		Inter-company		Consolidated		Corporate		TOTAL GROUP



																																				Recurring Revenue		17.4		23.8		15.1		(8.2)		48.1				48.1

																																				One off Revenue		0		6.1		0		0.0		6.1		1.0		7.1

																																				Revenue		17.4		29.9		15.1		(8.2)		54.2		1.0		55.2

																																				Gross Margin		4.9		24.7		12.2		0.0		41.8		1.0		42.8

																																				Gross Margin %		28%		83%		81%				77%				78%

																																				Remuneration		(1.8)		(3.6)		(1.3)				(6.7)		(2.3)		(9.0)

																																				Other SGA		(1.1)		(0.9)		(0.9)				(2.9)		(1.0)		(3.9)

																																				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.3)		29.9

																																				EBITDA(u)%		11%		68%		66%				59%				54%

																																				CAPEX		(0.8)		(9.3)		(0.1)		0.0		(10.2)		0.0		(10.2)

																																				FCF (EBITDA(u) less CAPEX)		1.2		10.9		9.9		0.0		22.0		(2.3)		19.7

																																				Free cash flow / EBITDA%		60%		54%		99%				68%				66%



																																				KPI's

																																				ARPU		$77.88		$48.47		$247.37

																																				Gross Margin %		28.2%		82.6%		80.8%

																																				Total customers		27,587				8,627

																																				Active lots				39,476

																																				Connected lots				98,143

																																				Contracted lots				40,054

																		1H		2H



				In A$Millions		1H21		2H21(f)		FY21		1H20		2H20		FY20		Movement (PcP)		Movement (PcP)		Movement (YoY)



				Recurring revenue		48.5		87.9		136.4		21.5		34.5		56.0		27.0		53.4		80.4														In A$Millions, unless otherwise stated		FY20		FY19		Movement (YoY)

				Non-recurring revenue		6.1		13.8		19.9		0.5		1.7		2.2		5.6		12.1		17.7

				Other						0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Revenue		54.6		101.7		156.3		22.0		36.2		58.2		32.6		65.5		98.1

				Gross Margin		42.2		77.7		119.9		14.6		29.8		44.4		27.6		47.9		75.5

				Gross Margin %						0.8						0.8																				Revenue		156.29		14336		-14179.71

				Remuneration		(9.0)		(15.4)		(24.4)		(4.6)		(8.4)		(13.0)		(4.4)		(7.0)		(11.4)														Gross Margin		119.864		7717		-7597.136										FY19				FY20

				Other SGA		(3.9)		(6.6)		(10.5)		(2.8)		(2.1)		(4.9)		(1.1)		(4.5)		(5.6)														Gross Margin %		0.7669332651		0.5382952009												H1		H2		H1		H2

				EBITDA(u)		29.3		55.6		84.9		7.2		19.3		26.5		22.1		36.3		58.4														Remuneration		-24.426		-5986		5961.574										65.47		32.6		36.22		22

				EBITDA(u)%		54%		55%		54%		33%		53%		46%																				Other SGA		-10.526		-2615		2604.474										36.312		22.1		19.3		7.2

																																				EBITDA(u)		84.912		-884		968.912								Revenue

				Less: Acq costs		(11.9)		0.0		(11.9)		(2.6)		(3.2)		(5.8)		(9.3)		3.2		(6.1)														EBITDA(u)%		54%		-6%		+52pp								EBITDA(u)

				Share based expenses		(3.0)		(3.0)		(6.0)		(2.3)		(2.3)		(4.6)		(0.7)		(0.7)		(1.4)

				EBITDA (reported)		14.4		52.6		67.0		2.3		13.8		16.1		12.1		38.8		50.9														Less: Acq costs & Share Based Exp		-11.887		-4615		4603.113

				EBITDA%		26%		52%		43%		10%		38%		28%

				Depn & Amortisation		(6.5)				(6.5)		(2.6)		(4.2)		(6.8)		(3.9)		4.2		0.3														EBITDA (reported)		73.025		-5499		5572.025

				Interest & Tax		(4.1)		(22.0)		(26.1)		5.5		1.2		6.7		(9.6)		(23.2)		(32.8)														EBITDA%		47%		-38%		+66pp

				NPAT (reported)		3.8		30.6		34.4		5.2		10.8		16.0		(1.4)		19.8		18.4														Depn & Amortisation		-6.538		-7160		7153.462

																																				Interest & Tax		-26.11		-872		845.89

																																				NPAT (reported)		40.377		-13531		13571.377



				EBITDA less CAPEX / EBITDA

				W&I						54%

				SS						99%

				CBE						60%

				Group						66%

																																																		1H21

																																																		Run rate - segment		Group		W&I		C&B		SS				Corp

				EBITDA%																																														Revenue		$15,012		$9,942		$4,312		$2,582		$16,836		($1,906)		$14,930

				W&I						68%																																								EBITDA		$7,595		$5,981		$417		$1,638		$8,036		($592)		$7,444

				SS						66%																																								Annualised

				CBE						11%																																								Revenue		$180,144		$119,304		$51,744		$30,984		$202,032		($22,872)		$179,160

				Group						54%																																								EBITDA		$91,140		$71,772		$5,004		$19,656		$96,432		($7,104)		$89,328



																																																		Run rate - build up		Dec-20		Annualised								RR Synergies		$6,000

																																																		EBITDA (reported)		$8,527		$102,324								Velocity		$21,000

																																																		Less: one offs		($458)		($5,496)

																																																		Less: Velocity (part)		($474)		($5,688)										$116,328

																																																		Less: Synergies (part)		($152)		($1,824)

																																																		Add: RR Synergies		$500		$6,000

																																																		TOTAL		$7,943		$95,316

																																																		 + Velocity		$1,750		$21,000

				Operating cash / EBITDA																																														Total (incl Velocity)		$9,693		$116,316

				H1						50%

				H2						93%

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$54.6		$22.0		$32.6		148.2%

				Gross Margin		$42.2		$14.6		$27.6		189.0%

				Gross Margin %		77%		66%

				Remuneration		($9.0)		($4.6)		($4.4)

				Other SGA		($3.9)		($2.8)		($1.1)

				EBITDA (underlying)		$29.3		$7.2		$22.1		306.9%

				EBITDA% (underlying)		54%		33%

				CAPEX		($10.2)		($2.1)		($8.1)

				Free cash flow		$19.1		$5.1		$14.0		274.5%

				Free cash flow / EBITDA%		65%		71%				(6pp)





W	&	I	SS	CBE	Group	0.53960396039603953	0.99	0.60000000000000009	0.6588628762541805	





W	&	I	SS	CBE	Group	0.67558528428093645	0.66225165562913901	0.11494252873563222	0.54166666666666663	





H1	H2	0.5	0.93	



Revenue and EBITDA(u) growth - Half on Half



Revenue	

H1	H2	H1	H2	FY19	FY20	65.470000000000027	32.6	36.22	22	EBITDA(u)	

H1	H2	H1	H2	FY19	FY20	36.312000000000012	22.099999999999994	19.299999999999997	7.2	







P&L by half

				W&I														CBE														SPECIALTY 														CORPORATE & INTERCO														GROUP

				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21

		Revenue		6.6		15.8		22.4		29.9		69.8		99.7				12.1		11.9		24.0		17.4		26.7		44.1				6.2		14.8		21.0		15.1		17.1		32.2				(2.9)		(6.2)		(9.1)		(7.8)

tc={33BDAAF4-2609-574A-A96D-5E88D771F515}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Add in interest income $0.4m		(11.8)		(19.6)				22.0		36.2		58.2		54.6		101.7		156.3

		GM		5.4		13.4		18.8		24.7		57.4		82.1				5.1

tc={ECF2807A-94DA-4C4C-96D0-A9A4C3FF8605}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Rounding here and allocation of the CBE Income		4.1		9.2		4.9		6.9		11.8				4.1		12.0		16.1		12.2		13.4		25.6				0.0		0.3		0.3		0.4		0.0		0.4				14.6		29.8		44.4		42.2		77.7		119.9

		GM%		82%		85%		84%		83%		82%		82%				42%		34%		38%		28%		26%		27%				66%		81%		77%		81%		78%		79%				0%		-5%		-3%		-5%		0%		-2%				66%		82%		76%		77%		76%		77%



		Rem 		(1.3)		(2.2)		(3.5)		(3.5)		(7.4)		(10.9)				(1.9)		(0.9)		(2.8)		(1.8)		(2.7)		(4.5)				(1.0)		(1.6)		(2.6)		(1.3)		(1.5)		(2.8)				(0.4)		(3.7)		(4.1)		(2.4)		(3.8)		(6.2)				(4.6)		(8.4)		(13.0)		(9.0)		(15.4)		(24.4)

		Other SGA		(0.2)		(0.6)		(0.8)		(0.9)		(2.4)		(3.3)				(0.8)		(0.8)		(1.6)		(1.1)		(1.3)		(2.4)				(0.7)		(1.1)		(1.8)		(0.9)		(0.8)		(1.7)				(1.1)		0.4		(0.7)		(1.0)		(2.1)		(3.1)				(2.8)		(2.1)		(4.9)		(3.9)		(6.6)		(10.5)

		EBITDA		3.9		10.6		14.5		20.3		47.693		67.993				2.4		2.4		4.8		2.0		2.824		4.824				2.4		9.3		11.7		10.0		11.1		21.081				(1.5)		(3.0)		(4.5)		(3.0)		(6.0)		(9.0)				7.2		19.3		26.5		29.3		55.6		84.9

		EBITDA %		59%		67%		65%		68%		68%		68%				20%		20%		20%		11%		11%		11%				39%		63%		56%		66%		65%		66%				52%		48%		49%		38%		51%		46%				33%		53%		46%		54%		55%		54%

		Capex 		(2.1)		(4.7)		(6.8)		(9.3)				(9.3)				0.0		(1.4)		(1.4)		(0.8)				(0.8)				0.0		(0.1)		(0.1)		(0.1)		(0.2)		(0.3)				0.0		0.0		0.0		0.0		0.0		0.0				(2.1)		(6.1)		(8.2)		(10.2)		(0.2)		(10.4)

		FCF		1.8		5.9		7.7		11.0		47.7		58.7				2.4		1.0		3.4		1.2		2.8		4.0				2.4		9.2		11.6		9.9		10.9		20.8				(1.5)		(3.0)		(4.5)		(3.0)		(6.0)		(9.0)				5.1		13.2		18.3		19.1		55.4		74.5

		FCF %		46%		56%		53%		54%		100%		86%				100%		43%		72%		60%		100%		83%				100%		99%		99%		99%		98%		99%				100%		100%		100%		100%		100%		100%				71%		68%		69%		65%		100%		88%











Add in interest income $0.4m



Rounding here and allocation of the CBE Income
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						A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR2
Dec-20



						Recurring revenue		48.5		21.5		27.0						175.0

						Construction revenue		6.1		0.5		5.6						25.0

						Revenue		54.6		22.0		32.6		+148%				200.0

						Gross Profit		42.2		14.6		27.6		+189%

						Gross Margin		77%		66%

						Remuneration		(9.0)		(4.6)		(4.4)		+96%

						Other SGA		(3.9)		(2.8)		(1.1)		+39%

						EBITDA(u)1		29.3		7.2		22.1		+307%				116.0

						EBITDA(u)1 Margin		54%		33%								58%



						Less: Acq costs		(11.9)		(2.6)		(9.3)

						Share based expenses		(3.0)		(2.3)		(0.7)

						EBITDA (reported)		14.4		2.3		12.1		+527%

						EBITDA Margin		26%		10%

						Depn & Amortisation		(6.5)		(2.6)		(3.9)

						Interest & Tax		(4.1)		5.5		(9.6)

						NPAT (reported)		3.8		5.2		(1.4)		(27)%

						NPAT (u)3		17.3		3.4		13.9		+409%





						Note: Dec-20 RR includes Velocity
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						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

				Recurring revenue		17.4		23.8		15.1		(8.2)		48.1		0.0		48.1

				Construction revenue		0.0		6.1		0.0		0.0		6.1		0.4		6.5

				Revenue		17.4		29.9		15.1		(8.2)		54.2		0.4		54.6

				Gross Profit		4.9		24.7		12.2		0.0		41.8		0.4		42.2

				Gross Margin 		28%		83%		81%				77%				77%

				Remuneration		(1.8)		(3.6)		(1.3)		0.0		(6.7)		(2.3)		(9.0)

				Other SGA		(1.1)		(0.9)		(0.9)		0.0		(2.9)		(1.0)		(3.9)

				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.9)		29.3

				EBITDA(u) Margin 		11%		68%		66%				59%				54%

				Capex		(0.8)		(7.4)		(0.1)		0.0		(8.3)		0.0		(8.3)

				Free cash flow 		1.2		12.8		9.9		0.0		23.9		(2.9)		21.0

				Free cash flow / EBITDA%		60%		63%		99%				74%				72%





P&L (W&I)















































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Recurring revenue		$23.8		$6.2		$17.7		287.0%

				One-off (Developer) revenue		$6.1		$0.5		$5.7		1255.6%

				Revenue		$29.9		$6.6		$23.3		353.0%

				Gross Margin		$24.7		$5.4		$19.3		357.4%

				Gross Margin %		83%		82%

				Remuneration		($3.6)		($1.3)		($2.3)		176.9%

				Other SGA		($0.9)		($0.2)		($0.7)		350.0%

				EBITDA		$20.2		$3.9		$16.3		417.9%

				EBITDA%		68%		59%

				CAPEX		($9.3)		($2.1)		($7.2)		342.9%

				EBITDA less CAPEX		$10.9		$1.8		$9.1		505.6%

				EBITDA less CAPEX%		54%		46%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$48.47		n/a

				Gross Margin		82.6%		n/a

				Active lots		39,476		n/a

				Connected lots		98,143		n/a

				Contracted lots		40,054		n/a

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		2H20		$ change		% change



				Recurring revenue		$29.9		$15.8		$14.1		89.2%

				One-off (Developer) revenue		$0.0		$0.0		$0.0		ERROR:#DIV/0!

				Revenue		$29.9		$15.8		$14.1		89.2%

				Gross Margin		$24.7		$13.4		$11.3		84.3%

				Gross Margin %		83%		85%

				Remuneration		($3.5)		($2.2)		($1.3)		59.1%

				Other SGA		($0.9)		($0.6)		($0.3)		50.0%

				EBITDA		$20.3		$10.6		$9.7		91.5%

				EBITDA%		68%		67%

				CAPEX		($9.3)		($4.7)		($4.6)		97.9%

				EBITDA less CAPEX		$11.0		$5.9		$5.1		86.4%

				EBITDA less CAPEX%		54%		56%





P&L (SS)















































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$15.1		$6.2		$8.9		143.5%

				Gross Margin		$12.2		$4.1		$8.1		197.6%

				Gross Margin %		81%		66%

				Remuneration		($1.3)		($1.0)		($0.3)

				Other SGA		($0.9)		($0.7)		($0.2)

				EBITDA		$10.0		$2.4		$7.6		316.7%

				EBITDA%		66%		39%

				CAPEX		($0.1)		$0.0		($0.1)

				EBITDA less CAPEX		$9.9		$2.4		$7.5

				EBITDA less CAPEX%		99%		100%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$247.37		$198.76

				Gross Margin		80.8%		66.1%

				Total customers		8,627		3,542

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		2H20		$ change		% change



				Revenue		$15.1		$14.8		$0.3		2.0%

				Gross Margin		$12.2		$12.0		$0.2		1.7%

				Gross Margin %		81%		81%

				Remuneration		($1.3)		($1.6)		$0.3

				Other SGA		($0.9)		($1.1)		$0.2

				EBITDA		$10.0		$9.3		$0.7		7.5%

				EBITDA%		66%		63%

				CAPEX		($0.1)		($0.1)		$0.0

				EBITDA less CAPEX		$9.9		$9.2		$0.7

				EBITDA less CAPEX%		99%		99%
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				A$m 
(unless otherwise specified)		31-Dec-20		30-Jun-20		Movement



				Cash at bank		$45.5		$189.2		($143.7)

				Trade receivables		$14.1		$6.0		$8.1

				Other current assets		$3.5		$3.3		$0.2

				Trade & Other payables		($35.8)		($13.1)		($22.7)

				Other current liabilities		($13.1)		($6.8)		($6.3)

				Net current assets		$14.2		$178.5		($164.3)

				Property, Plant & equipment		$229.0		$46.5		$182.5

				Right of Use Assets		$4.4		$3.1		$1.3

				Bank Debt		($301.2)		$0.0		($301.2)

				Deferred Consideration		($55.0)		($7.2)		($47.8)

				Other		($24.8)		($5.4)		($19.4)

				Intangible assets		$895.8		$206.0		$689.8

				Net Assets		$762.5		$421.7		$340.8





BS



				In A$Millions		Dec-20		Jun-20		Variance



				Cash at bank		$45.5		$189.2		($143.7)

				Trade receivables		$14.1		$6.0		$8.1

				Other current assets		$3.5		$3.3		$0.2

				Trade & Other payables		($35.8)		($13.1)		($22.7)

				Other current liabilities		($13.1)		($6.8)		($6.3)

				Net current tangible assets		$14.2		$178.5		($164.3)

				Property, Plant & equipment		$229.0		$46.5		$182.5

				Right of Use Assets		$4.4		$3.1		$1.3

				Bank Debt		($301.2)		$0.0		($301.2)

				Deferred Consideration		($55.0)		($7.2)		($47.8)

				Other		($24.8)		($5.4)		($19.4)

				Net Tangible assets		($133.3)		$215.6		($349.0)

				Intangible assets		$895.8		$206.0		$689.8

				Net Assets		$762.5		$421.7		$340.8





						Dec-20		Jun-20		Variance



				Cash		$45.5		$189.2		($143.7)

				Debtors		$14.1		$6.0		$8.1

				Inventory		$0.0		$0.0		$0.0

				Other Current		$3.5		$3.3		$0.2

				Total Current Assets		$63.1		$198.5		($135.4)



				PP&E		$229.0		$46.5		$182.5

				ROUA		$4.4		$3.1		$1.3

				Intangibles		$895.8		$206.0		$689.8

				Total Non-current assets		$1,129.2		$255.6		$873.6



				TOTAL ASSETS		$1,192.3		$454.1		$738.2



				Creditors & Other payables		$35.8		$13.1		$22.7

				Bank Debt		$0.0		$0.0		$0.0

				Deferred Consideration		$9.5		$4.4		$5.1

				Other current liabilities		$13.1		$6.8		$6.3

				TOTAL Current Liabilities		$58.4		$24.4		$34.0



				Bank Debt		$301.2		$0.0		$301.2

				Deferred Consideration		$45.5		$2.7		$42.8

				Other non-current Liabilities		$24.8		$5.4		$19.4

				TOTAL Non-Current Liabilities		$371.4		$8.1		$363.4



				TOTAL LIABILITIES		$429.8		$32.4		$397.4



				NET ASSETS		$762.5		$421.7		$340.8



				NTA		($133.3)		$215.6		($349.0)

				Net Current Assets		$4.7		$174.1		($169.4)
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				A$m 
(unless otherwise specified)		31-Dec-20		31-Dec-19		Movement



				Receipts from customers		58986		25500		33486

				Payments to suppliers and employees		-32400		-21900		-10500

				Finance costs and Other		9		0		0

				Operating cash flows		26595		3600		22986

				Capex		-8334		-2100		-6234

				Operating Free Cash Flow (OpFCF)		18261		1500		16752

				Investing activities		-623045		-165979		-457066

				Financing activities		461036		178882		282154

				Increase/(decrease) cash		-143748		14403		-158160

				Cash Balance at Start		189200		19100

				Cash Balance at End		45452		33503



				OpFCF / EBITDA (u) %		62%		21%







CF



				In A$Millions		Dec-20		Jun-20		Variance												Jun-20		Jun-19		Variance

				Reciepts from customers		0		63310		-63310										Operating cash flows		0		21594		-21594

				Payments to suppliers and employees		0		-41725		41725										Add back: significant items		0		0		0

				Finance costs and Other		0		9		-9										Working Capital		84.912		-21567.5		21652.412

				Operating cash flows		0		21594		-21594										EBITDA(u)		84.912		26.5		58.412

				CAPEX		0		-8243		8243										CAPEX		0		-8243		8243

				Free Cash flow		0		13351		-13351										Free Cash flow		84.912		-8216.5		8301.412

				Investing activities		0		-168217		168217										FCF / EBITDA(u)%		100.0%		-31005.7%

				Financing activities		0		324835		-324835

				Increase/(decrease) cash held at YE		0		169969		-169969

				Opening Balance		189100		19131

				Closing Balance		189100		189100



				CASHFLOW (4C supplement)		2Q21		1Q21		1H21



				EBITDA (underlying)		$18,943		$9,933		$28,876

				Interest		($90)		$282		$192

				Tax		($2,579)		$0

				Dividends		$621		$0		$621

				Working capital movement		($814)		$288		($526)

				Operating cash flows		$16,081		$10,503		$29,163

				CAPEX		($4,739)		($3,596)		($8,335)

				Free Cash flow		$11,342		$6,907		$20,828

				Investing activities (incl trans costs)		($589,578)		($33,387)		($622,965)

				Financing activities		$346,200		$114,856		$461,056

				Increase/(decrease cash		($232,036)		$88,376		($141,081)

				Opening Balance		$277,526		$189,150

				Closing Balance		$45,490		$277,526



						Dec-20		Jun-20		Dec-19



				Reciepts from customers		58986		63352		25500

				Payments to suppliers and employees		-32400		-41717		-21900

				Finance costs and Other		9		9		0

				Operating cash flows		26595		21644		3600

				CAPEX		-8334		-8243		-2100

				Free Cash flow		18261		13401		1500

				Investing activities		-623045		-168217		-165900

				Financing activities		461136		324835		178900

				Increase/(decrease cash		-143648		170019		14500

				Opening Balance		189150		19131		0

				Closing Balance		45502		189150		14500



						Dec-20		Dec-19		Movement (PcP)



				Reciepts from customers		58986		25500		33486

				Payments to suppliers and employees		-32400		-21900		-10500

				Finance costs and Other		9		0		0

				Operating cash flows		26595		3600		22986

				CAPEX		-8334		-2100		-6234

				Free Cash flow		18261		1500		16752

				Investing activities		-623045		-165979		-457066

				Financing activities		461036		178882		282154

				Increase/(decrease cash		-143748		14403		-158160

				Opening Balance		189200		19100

				Closing Balance		45452		33503
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						C&B		W&I		CPaaS		Total

				Growth		600		7000		100		7700

				Maintenance		200		400		0		600

				Total Capex		800		7400		100		8300





				A$m 
(unless otherwise specified)		1H21		1H20		Movement		Var %



				Growth		7700		1800		5900		+328%

				Maintenance		600		400		200		+50%

				Total Capex		8300		2200		6100		+277%
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				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR
Dec-20



				Recurring network revenue		$23.8		$6.2		$17.7		+287%				$116

				Construction revenue		$6.1		$0.5		$5.7		+1256%				$25

				Total Revenue		$29.9		$6.6		$23.3		+353%				$141				82%

				Gross Profit		$24.7		$5.4		$19.3		+357%

				Gross Margin (%)		83%		82%

				Remuneration		($3.6)		($1.3)		($2.3)		+177%

				Other SGA		($0.9)		($0.2)		($0.7)		+350%

				EBITDA		$20.2		$3.9		$16.3		+418%				$100

				EBITDA Margin (%)		68%		59%								71%

				Capex		($7.4)		($1.8)		($5.6)		+311%

				FCF (EBITDA less Capex)		$12.8		$2.1		$10.7		+510%

				FCF / EBITDA%		63%		54%



				Note: Exit RR includes Velocity
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																														PROFORMA								Exit RR						December

																												1H20		OPC		LBN/OPEN		TOTAL				W&I		TOTAL				W&I		TOTAL

				Half Year Pro Forma Revenue		H1 FY20		H1 FY21		% growth																		Recurring network revenue		20,503		11,900		32,403				69,612		69,612				5,801		5,801

				Recurring		32.3		43.0		33.1%																		Construction		12,506		1,348		13,854				31,176		31,176				2,598		2,598

				Construction revenue		13.7		12.6		-8.0%																		Connections		2,182		0		2,182				4,272		4,272				356		356

				Other		2.2		1.6		-27.3%																				35,191		13,248		48,439				105,060		105,060				8,755		8,755

				Total		48.2		57.2		18.7%																		1H21

																												Recurring network revenue		26,851		16,144		42,995				88,296		88,296				7,358		7,358

				Note: excludes Velocity																								Velocity		0		0		0				21,600		21,600				1,800		1,800

																												Construction		10,266		2,746		13,012				25,560		25,560				2,130		2,130

																												Connections		1,957		0		1,957				5,796		5,796				483		483

																														39,074		18,890		57,964				141,252		141,252				11,771		11,771





																												Half year Pro-forma revenue		H1 FY20		H1 FY21

																												Recurring network revenue		34585		44952

																												Construction revenue		13854		13012

				Exit Revenue RR		H1 FY20		H1 FY21		% growth																		Exit Revenue Run Rate		H1 FY20		H1 FY21

				Recurring		68.4		109.6		60.2%																		Recurring network revenue		73884		115692

				Construction revenue		31.2		25.2		-19.2%																		Construction revenue		31176		25560

				Other		4.3		6.2		45.0%

				Total		103.872		141.0		35.7%

				Note: includes Velocity







				Half Year Pro Forma EBITDA		H1 FY21		H1 FY20

				W&I + OptiComm









				Exit Run Rate ARPU @ Dec'20

				Recurring revenue ($M)		70

				Active services		121669

				ARPU		$47.94



				Note : Excludes Telstra Velocity business acquired in December'20.

				Note : Excludes recurring revenue for other services including network,wifi, hotels etc











				Addressable premises		Dec-20		Dec-19		Var		Var%																Connected premises		Dec-20		Dec-19		Var		Var%																Activated premises		Dec-20		Dec-19		Var		Var%

				Total Contract Book		438,024		363,650		74,374		20%																Connected premises		201,410		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!																Activated Premises		121,669		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Addressable premises

						Dec-19		Var		Dec-20																		Connected premises		Dec-19		Var		Dec-20																		Activated premises		Dec-19		Var		Dec-20

				Total Contract Book		363.7		74.4		438.0																		Connected premises		ERROR:#REF!		ERROR:#REF!		201.4																		Total Contract Book		ERROR:#REF!		ERROR:#REF!		121.7

				Secured premises (Dec-20)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		274,028		105,522		58,474		438,024

				Contracted / in construction		159,520		42,704		0		202,224

				Passed		114,508		62,818		58,474		235,800

				Connected		88,052		56,333		57,025		201,410

				Active		75,855		36,368		9,446		121,669

				Activation rate		86%		65%		17%		60%

				Addressable premises (Dec-19)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Contracted / in construction		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Passed		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Connected		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Active		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Activation rate		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!







						W&I v NBN

						NBN		W&I		% NBN		W&I % of Total

				Passed @ Dec'20		963		236		24.5%		19.7%

				Passed CY20 Growth		162		60		37.0%		27.0%

						W&I		NBN

				As at Dec-20		19.7%		80.3%



						W&I		NBN

				Growth  (CY20)		27.0%		73.0%

						As at Dec-20		Increase		CY20 share

				Growth		19.7%		7.4%		27.0%

						MDU Completions

				CY19		72288

				CY18		73256

				CY17		83516

				CY16		75089

				Average		76000







				[need to include average line @ 76,000]





















						NBN (ave)		W&I (CY20)		Share

				MDU completions		76000		22783		30.0%









H1 FY21	

Recurring	Construction revenue	Other	42.994999999999997	12.600000000000001	1.6	#REF!	Recurring	Construction revenue	Other	1	





Half Year pro-forma revenue



H1 FY20	

Recurring network revenue	Construction revenue	34585	13854	H1 FY21	

Recurring network revenue	Construction revenue	44952	13012	





Exit Revenue run-rate



H1 FY20	

Recurring network revenue	Construction revenue	73884	31176	H1 FY21	

Recurring network revenue	Construction revenue	115692	25560	





Premises passed - as at Dec-20



As at Dec-20	

W	&	I	NBN	0.19669669669669701	0.80330330330330302	



Premises passed growth - (CY20)



Growth  (CY20)	

W	&	I	NBN	0.27028999216237398	0.72971000783762596	





MDU Completions	





H1 FY21	

Recurring	Construction revenue	Other	109.60400000000001	25.2	6.1959999999999997	#REF!	Recurring	Construction revenue	Other	1	







Proforma OPC

				Stat 		Pro Forma 

		FY20 		37,566		39,788

		1H 		17,767		18,797														REPORTED		NORMALISED		REFORECAST		LAST YEAR								Dec exit 20		Dec exit 19

		2H		19,799		20,991												Revenue - Recurring		7358391.13		7311391.13		7126230.322		2125574.33		3675000		5800574.33				$88,300,694		$69,606,891.96		$18,693,801.60		27%

																		Revenue - Velocity (Recurring)				0		0		0		0		0				$0		$0.00		$0.00		ERROR:#DIV/0!

		Per sheet		20,932		22,210												Revenue - One-Off		2129859.72		2147159.72		2156056.279		229080		2369000		2598080				$25,558,317		$31,176,960.00		-$5,618,643.36		-18%

																		Revenue - Other		483081.94		483081.94		258004.8		0		356015.85		356015.85				$5,796,983		$4,272,190.20		$1,524,793.08		36%

		Variance		-   1,133		-   1,219		Imm 										Total Revenue		10445332.79		9941632.79		9540291.401		2354654.33				8754670.18				$119,655,993		$105,056,042
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				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR
Dec-20



				Revenue		$17.4		$12.1		$5.3		+44%				$52

				Gross Profit		$4.9		$5.1		($0.2)		(4)%

				Gross Margin (%)		28.2%		42.1%

				Remuneration		($1.8)		($1.9)		$0.1

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA		$2.0		$2.4		($0.4)		(17)%				$6

				EBITDA Margin (%)		11.5%		19.8%								12.0%

				EBITDA - pre intercompany		$10.2		$5.3		$4.9		+92%

				CAPEX		($0.8)		($0.4)		($0.4)

				FCF (EBITDA less Capex)		$1.2		$2.0		($0.8)		(40)%

				FCF / EBITDA%		60%		83%







P&L (C&B)













































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$17.4		$12.1		$5.3		43.8%

				Gross Margin		$4.9		$5.1		($0.2)		-3.9%

				Gross Margin %		28.2%		42.1%

				Remuneration		($1.8)		($1.9)		$0.1

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA (underlying)		$2.0		$2.4		($0.4)		-16.7%

				EBITDA% (underlying)		11.5%		19.8%

				CAPEX		($0.8)		($0.4)		($0.4)

				Free cash flow		$1.2		$2.0		($0.8)		-40.0%

				Free cash flow / EBITDA%		60%		83%				-28.0%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$77.88		$85.62

				Gross Margin		28.2%		42.1%

				Total customers		27,587		24,607





				In A$Millions		1H21		2H20		$ change		% change



				Revenue		$17.4		$11.9		$5.5		46.2%

				Gross Margin		$4.9		$4.1		$0.8		19.5%

				Gross Margin %		28.2%		34.5%

				Remuneration		($1.8)		($0.9)		($0.9)

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA		$2.0		$2.4		($0.4)		-16.7%

				EBITDA%		11.5%		20.2%

				CAPEX		($0.8)		($1.4)		$0.6

				EBITDA less CAPEX		$1.2		$1.0		$0.2		20.0%

				EBITDA less CAPEX%		60%		42%				44.0%
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						Dec-20		Jun-20		Movement		Movement %				Exit RR 
Dec-20

				On-net revenue		2320799.437		1464303.261		856496.1759		58%				27849593.24

				Off-net revenue		1607601.563		103696.7389		1503904.824		1450%				19291218.76



						Dec-20		Jun-20



				On-net revenue		59%		93%

				Off-net revenue		41%		7%

						Dec-20		Jun-20

				On-net ARPU		$69.48		$73.17

						Dec-20		Jun-20		Movement		Movement %

				On-net customer numbers		33,404		20,012		13,392		67%

				Off-net customer numbers		24,342		1,695		22,647		1336%

						Dec-20		Jun-20

				On-net customer numbers		58%		92%

				Off-net customer numbers		42%		8%

						Jun-20

				On-net customer numbers		92%

				Off-net customer numbers		8%

				Customer numbers		Dec-20		Jun-20		Movement		Movement %

				Fixed broadband		43,195		18,961		24,234		128%

				Other		14,551		2,746		11,805		430%

						Dec-20

				Fixed broadband		43,195

				Other		14,551





Dec-20	On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	Dec-20	

On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	





Dec-20	

On-net customer numbers	Off-net customer numbers	0.57846430921622272	0.42153569078377723	





Jun-20	

On-net customer numbers	Off-net customer numbers	0.92191458976367069	7.8085410236329297E-2	





Fixed broadband	44166	43195	



Jun-20



Dec-20	On-net revenue	Off-net revenue	0.93386687571176652	6.6133124288233452E-2	





Dec-20	

On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	
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				31-Dec-20												30-Jun-20												31-Dec-19

				GROUP		Broadacre		MDU		Competitive		TOTAL				GROUP		Broadacre		MDU		Competitive		TOTAL				GROUP		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		149,749		72,452		0		222,201				Contracted / Inconstruction  Premises		140,603		60,237		0		200,840				Contracted / Inconstruction  Premises		135,537		52,319		0		187,856

				Passed Premises		102,952		84,528		46,326		233,806				Passed Premises		94,704		79,114		46,326		220,144				Passed Premises		89,433		40,035		46,326		175,794		363,650

				Connected Premises		76,258		80,585		44,067		200,910				Connected Premises		70,859		73,408		44,877		189,144				Connected Premises		68,099		36,524		44,877		149,500

				Active Premises		66,501		50,626		4,542		121,669				Active Premises		60,094		48,681		4,468		113,243				Active Premises		54,388		42,867		4,445		101,700







				31-Dec-20												30-Jun-20												31-Dec-19

				OptiComm		Broadacre		MDU		Competitive		TOTAL				OptiComm		Broadacre		MDU		Competitive		TOTAL				OptiComm		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		149,749		29,452		0		179,201				Contracted / Inconstruction  Premises		140,603		20,237		0		160,840				Contracted / Inconstruction  Premises		135,537		15,319		0		150,856

				Passed Premises		102,952		21,580		4,571		129,103				Passed Premises		94,704		22,725		4,571		122,000				Passed Premises		89,433		18,290		4,571		112,294		263,150		72%

				Connected Premises		76,258		17,637		2,312		96,207				Connected Premises		70,859		17,019		3,122		91,000				Connected Premises		68,099		14,779		3,122		86,000

				Active Premises		66,501		12,684		1,430		80,615				Active Premises		60,094		11,550		1,356		73,000				Active Premises		54,388		10,779		1,333		66,500



				31-Dec-20												30-Jun-20												31-Dec-19

				LBN		Broadacre		MDU		Competitive		TOTAL				LBN		Broadacre		MDU		Competitive		TOTAL				LBN		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		0		43,000		0		43,000				Contracted / Inconstruction  Premises		0		40,000		0		40,000				Contracted / Inconstruction  Premises		0		37,000		0		37,000

				Passed Premises		0		62,948		41,755		104,703				Passed Premises		0		56,389		41,755		98,144				Passed Premises		0		21,745		41,755		63,500		100,500		28%

				Connected Premises		0		62,948		41,755		104,703				Connected Premises		0		56,389		41,755		98,144				Connected Premises		0		21,745		41,755		63,500

				Active Premises		0		37,942		3,112		41,054				Active Premises		0		37,131		3,112		40,243				Active Premises		0		32,088		3,112		35,200





				Proforma H1 FY21 vs pcp				Dec-20								Dec-19

								Opticomm		LBN/Open		Total				Opticomm		LBN/Open		Total

				Recurring		RSP Revenue		$   25,911,690		$   11,824,958		$   37,736,648				$   19,435,273		$   9,496,985		$   28,932,258

				Non-Recurring		Developer Revenue (one Off)		$   7,564,881		$   2,746,292		$   10,311,173				$   9,580,778		$   65,871		$   9,646,649

				Non-Recurring		New Development Charge (NDC)		$   2,724,877		$   1,207,710		$   3,932,587				$   2,182,115		$   - 0		$   2,182,115

				Recurring		Activation Fee		$   1,369,351		$   1,053,160		$   2,422,511				$   1,067,538		$   - 0		$   1,067,538

				Recurring		Strata/Body Corporate				$   433,529		$   433,529						$   322,554		$   322,554

				Recurring		Hotel/Shared Accomodation				$   516,053		$   516,053						$   - 0		$   - 0

				Other		Corporate Services				$   147,432		$   147,432						$   - 0		$   - 0

				Other		Other Income		$   1,946,499		$   961,159		$   2,907,658				$   3,321,425		$   918,147		$   4,239,572

						Total		$   39,517,298		$   18,890,293		$   58,407,591				$   35,587,129		$   10,803,558		$   46,390,687



						CVC (Included in RSP revenue)		$   7,098,007				$   7,098,007				$   7,068,494				$   7,068,494

						Active services (Cumilative)		464,895		240,135		$   705,030				385,011				$   385,011

						ARPU (Avg)		$   55.74		$   49.24		$   53.52				$   50.48		ERROR:#DIV/0!		$   75.15

						ARPU (Excl CVC)		$   40.47		$   49.24		$   43.46				$   32.12		ERROR:#DIV/0!		$   56.79





						Recurring		$   27,281,041		$   13,827,700		$   41,108,741				$   20,502,811		$   9,819,539		$   30,322,350

						Non-Recurring		$   10,289,757		$   3,954,002		$   14,243,759				$   11,762,893		$   65,871		$   11,828,765

						Other		$   1,946,499		$   1,108,591		$   3,055,090				$   3,321,425		$   918,147		$   4,239,572

						Total		$   39,517,298		$   18,890,293		$   58,407,591				$   35,587,129		$   10,803,558		$   46,390,687





Slide 30



				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp



				Revenue		$15.1		$6.2		$8.9		+144%

				Gross Profit		$12.2		$4.1		$8.1		+198%

				Gross Margin (%)		81%		66%

				Remuneration		($1.3)		($1.0)		($0.3)

				Other SGA		($0.9)		($0.7)		($0.2)

				EBITDA		$10.0		$2.4		$7.6		+317%

				EBITDA Margin (%)		66%		39%

				CAPEX		($0.1)		$0.0		($0.1)

				FCF (EBITDA less Capex)		$9.9		$2.4		$7.5

				FCF / EBITDA%		99%		100%







Slide 32

				Millions		Dec-19		Dec-20		Movement		Movement %

				Inbound voice (minutes)		48,523		78,617		30,094		62%

				SMS volume		26,341		31,056		4,715		18%







						Dec-20		Dec-19		Movement		Movement %

				Revenue (run rate)		30984713.76		28535582.76		2449131		9%

				EBITDA (run rate)		19652115.24		16335961.44		3316153.8		20%







						31 December 2020		31 December 2019						FCF CPaaS v's Group						Dec-20		Dec-19

				EBITDA		10000		2400						2 pie charts				FCF (CPaaS)		46%		47%

				Less Capex		-100		0						Dec20 & Dec19				FCF (Group)		54%		53%

				FCF (CPaaS)		9900		2400

				FCF (Group)		21600		5100												Dec-19

				FCF / Group EBITDA%		34%		33%										FCF (CPaaS)		47%

				FCF (CPaaS) / Group FCF														FCF (Group)		53%

































				Workings		Dec-20		Dec-19

				Specialty Usage		13,701,816		9,430,919

				Specialty SMS		6,031,653		4,831,091



						ACTUALS												NORMALISED

						Jul-20		Aug-20		Sep-20		Oct-20		Nov-20		Dec-20		Dec-20

				Revenue		2540434		2483192		2440424.84		2470617		2597320.27		2582059.48		2582059.48

				Gross margin		2135153		2060049		1976383.92		1952014		2043226.46		2032417.64		2026177.64

				Gross margin %		84.0%		83.0%		81.0%		79.0%		78.7%		78.7%		78.5%

				Remuneration		-258871		-214917		-227550.73		-99596		-260520.53		-248363.66		-248363.66

				Marketing		-25160		-27973		-22242.97		-22147.47		-23361.9		-19701.45		-19701.45

				Travel		-1131		-336		-86.99		-405.27		0		-2827.12		-2827.12

				Facilities		-2661		-3472		-1933.95		-2610.42		-869.29		-445.15		-445.15

				Maint & Fees		-80359		-84000		-57176.97		-37084		-71768.87		-83707.6		-66867.6

				Overheads		-4766		-3427		-4167.14		-2565		-2984.03		-2056.76		-2056.76

				Doubtful Debts		-46957		-45266		-47935.45		-47078		-47748.93		-48239.63		-48239.63

				EBITDA		1715248		1680658		1615289.72		1740527.84		1635972.91		1627076.27		1637676.27

				EBITDA %		68%		68%		66%		70%		63%		63%		63%



						FY20 - PRIOR YEAR																								FULL YEAR

						Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19		Jan-20		Feb-20		Mar-20		Apr-20		May-20		Jun-20		TOTAL

				Revenue		743962		717975		777198.97		787176.9		787596		2377965.23		2372596.46		2387744.99		2458000		2473000		2449000		2636563.48		20968779.03

				Gross margin		444065.46		424766.14		427091.22		461496.25		462044.86		1912126.35		1905897.6		1944672.17		1975290.91		2019887.37		1996263.41		2112988.87		16086590.61

				Gross margin %		59.7%		59.2%		55.0%		58.6%		58.7%		80.4%		80.3%		81.4%		80.4%		81.7%		81.5%		80.1%		76.7%

				Remuneration		-139425.45		-141494.14		-159556.34		-132584.16		-115875.25		-331946.15		-268644.06		-281248.48		-315000		-297000		-204211		-191277.77		-2578262.8

				Marketing		-27575.8		-21894.71		-23177.36		-27187.39		-22793.83		-48237.62		-45436.2		-28090.64		-29000		-26000		-20000		-41096.8		-360490.35

				Travel		-1307.49		-1238.26		-2140.44		-3120.25		-5365.33		-8596.05		-20571.92		-16368.2		-9000		-8000		-1000		-6200.37		-82908.31

				Facilities		-11307.35		-10943.49		-13110.77		-11106.73		-11134.87		-40274.31		-34841.73		-36492.18		-34000		34000		89000		-2944.95		-83156.38

				Maint & Fees		-36984.03		-39722.12		-45249.24		-54930.79		-42384.49		-82609.6		-44707.05		-69720.39		-82000		-75000		-81000		-73384.56		-727692.27

				Overheads		-748.41		-1480.63		-760.49		-852.07		243.03		-19192.78		-32623.38		-19009.76		-26000		-26000		-42000		14346.31		-154078.18

				Doubtful Debts		-12048.84		-12243.28		15567.58		-18000		-15000		-19939.72		-55846.46		-64472.65		-44000		10000		-41000		-54198		-311181.37

				EBITDA		214668.09		195749.51		198664.16		213714.86		249734.12		1361330.12		1403226.8		1429269.87		1436290.91		1631887.37		1696052.41		1758232.73		11788820.95

				EBITDA %		29%		27%		26%		27%		32%		57%		59%		60%		58%		66%		69%		67%		56%



																		7/1/19		FY2019		7/31/19		8/31/19		9/30/19		10/31/19		11/30/19		12/31/19

				Account #		Account #		Account #		Category		Reporting		6/30/17		In FAR?		COST		ADJUSTMENT		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS

				0-13700-000						13 PHONEWORDS		Phonewords At Cost		PDF PAGE 13		Yes		1,557,551.00				400.00		2,400.00		- 0		- 0		800.00		- 0

				0-13800-000						1300 PHONEWORDS		Phonewords At Cost		PDF PAGE 198		Yes		5,994,965.02				13,250.00		4,250.00		6,500.00		5,250.00		16,750.00		2,250.00

				0-13900-000						1800 PHONEWORDS		Phonewords At Cost		PDF PAGE 301		Yes		2,759,554.67				11,250.00		6,750.00		5,250.00		3,000.00		4,000.00		3,000.00

				0-13008-000						ALPHA PHONEWORDS		Phonewords At Cost		PDF PAGE 325		Yes		2,034,315.85				- 0		- 0		- 0		- 0		- 0		- 0

				0-15500-002						COMPUTER SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		13,321.81				- 0		- 0		- 0		- 0		662.00		- 0

				0-15305-000		1-15305-000				CRM SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		66,318.50				- 0		- 0		- 0		- 0		- 0		- 0

				0-18000-000						LEASEHOLD IMPROVEMENTS		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		8,619.00				- 0		- 0		- 0		- 0		- 0		- 0

				0-15500-000						MYOB SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 327		Yes		16,467.75				- 0		- 0		- 0		- 0		14,403.00		4,101.50

				1-19003-000		1-15055-000				OFFICE EQUIP-CALLN		Other Plant and Equipment At Cost		PDF PAGE 327		Yes		9,052.63				- 0		- 0		- 0		- 0		- 0		- 0

				0-15055-000						OFFICE EQUIPMENT		Other Plant and Equipment At Cost		PDF PAGE 334		Yes		443,866.24				2,768.55		5,816.27		- 0		- 0		2,835.45		- 0

				0-15010-000						OFFICE FURNITURE		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		72,103.81				4,434.00		480.00		- 0		- 0		- 0		- 0

				0-15405-000						WEBSITE DEVELOPMENT		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		76,929.10				- 0		- 0		- 0		- 0		- 0		- 0

				1-19001-000		0-19001-000		0-19002-000		WEBSITE-CALLN		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		41,509.00		200,000.00		- 0		- 0		- 0		- 0		45,000.00		- 0

				0-15600-000						Domain Name		Other Plant and Equipment At Cost						12,000.00				- 0		- 0		- 0		- 0		- 0		- 0

				0-17000-000						Trademarks		Other Plant and Equipment At Cost						1,550.00				- 0		- 0		- 0		- 0		- 0		- 0

												Other Plant and Equipment At Cost						- 0				- 0		- 0		- 0		- 0		- 0		- 0

																		13,108,124.38		200,000.00		32,102.55		19,696.27		11,750.00		8,250.00		84,450.45		9,351.50





																										Dec-19		Dec-20

																								FCF (CPaaS)		2400		9900

																								FCF (rest of Group)		2700		11700





Dec-20	

FCF (CPaaS)	FCF (Group)	0.45833333333333326	0.54166666666666674	





Dec-19	

FCF (CPaaS)	FCF (Group)	0.47058823529411759	0.52941176470588247	



Inbound voice (minutes)	Dec-19	Dec-20	48523.245000000003	78616.88	







SMS volume	Dec-19	Dec-20	26341.133999999998	31055.944	







FCF (CPaaS)	

Dec-19	Dec-20	2399.9999999999995	9899.9999999999982	FCF (rest of Group)	

Dec-19	Dec-20	2700.0000000000005	11700.000000000002	









Appendix



						A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp



						Recurring revenue		48.5		21.5		27.0

						Construction revenue		6.1		0.5		5.6

						Revenue		54.6		22.0		32.6		+148%

						Gross Profit		42.2		14.6		27.6		+189%

						Gross Margin		77%		66%

						Remuneration		(9.0)		(4.6)		(4.4)		+96%

						Other SGA		(3.9)		(2.8)		(1.1)		+39%

						EBITDA(u)		29.3		7.2		22.1		+307%

						EBITDA(u) Margin		54%		33%



						Less: Acq costs		(11.9)		(2.9)		(9.0)

						Share based expenses		(3.0)		(2.0)		(1.0)

						EBITDA (reported)		14.4		2.3		12.1		+527%

						EBITDA Margin		26%		10%

						Depn & Amortisation		(6.5)		(2.6)		(3.9)

						Interest		(1.4)		(0.4)		(1.0)

						Tax		(2.6)		5.8		(8.4)

						NPAT (reported)		3.9		5.1		(1.2)		(24)%

						NPAT (underlying)		17.3		3.4		13.9		+409%





						A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp

						Reconciliation of reported to underlying results:

						Underlying EBITDA		29.3		7.2		22.1		+307%

						Significant items

						Acqusition & restructure costs		(12.5)		(2.9)		(9.6)		+331%

						Share based expenses		(3.0)		(2.0)		(1.0)		+50%

						Dividend income		0.6		0.0		0.6		+0%

						Reported EBITDA		14.4		2.3		12.1		+526%

						Depn & Amortisation		(6.5)		(2.6)		(3.9)

						Interest		(1.4)		(0.4)		(1.0)

						Tax		(2.6)		5.8		(8.4)

						NPAT (reported)		3.9		5.1		(1.2)		(24)%

						NPAT (underlying)		17.3		3.4		13.9		+409%





MS Slide 20

						Half Year Pro Forma Revenue



						H1 FY21		$'M		H1 FY20				% growth



		Recurring				41.1				30.3				35.6%				Graphically represent this						Slide 21

		Non Recurring				14.2				11.9				19.3%

		Other				3.1				4.2				-26.2%				ICN

		Total				58.4				46.4				25.9%

		Note : Excludes Telstra Velocity business acquired in December'20.

						Half Year Pro Forma EBITDA

						H1 FY21		$'M		H1 FY20

		W&I + OptiComm																Graphically represent this						Slide 21

		Note : Excludes Telstra Velocity business acquired in December'20.

						Exit Run Rate ARPU @ Dec'20

		Calcualted as Recurring Revenue - CVC /121669 Active Services																Table - or statement						Slide 21

		Note : Excludes Telstra Velocity business acquired in December'20.

		Note : Excludes recurring revenue for other services including network,wifi, hotels etc

						Broadband Premises Data 																				Growth graph for total only -> and a table for MDU/BA/Brown for Dec20 only

		As At Dec'20				ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		As At Dec'19		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		Difference		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		% Difference		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!

		Addressable Premises				274028		105522		58474		438024				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Contracted / WIP				159520		42704				202224				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Passed				114508		62818		58474		235800				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Connected				88052		56333		58474		202859				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Active				ERROR:#REF!		ERROR:#REF!		9446		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Note : Excludes Hotel Ports and WiFi Services 												LBN

																												End of Calendar

						> 75% of Contracted Order Book cionnected in 5 Years																						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030

						2020		2021		2022		2023		2024		2025		Total

				Addressable		438,024		438,024		438,024		438,024		438,024		438,024

				Contracted/WIP		202,224		171,531		129,441		97,359		75,740		61,503		140,721		69.59%						Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Passed/Completed		235,800		266,493		308,583		340,665		362,284		376,521										Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				Connected		201,410		231,668		276,176		312,289		338,579		358,003										WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

						85%		87%		89%		92%		93%		95%										Passed (completed)		235,800		266,493		308,583		340,665		362,284		376,521		387,754		397,345		404,946		410,998		416,151

		Active				121,669		153,668		188,772		218,881		241,791		259,231										Connected		201,410		231,668		276,176		312,289		338,579		358,003		369,594		379,564		387,825		394,383		399,748

																												85.4%		86.9%		89.5%		91.7%		93.5%		95.1%		95.3%		95.5%		95.8%		96.0%		96.1%

		Completed in Year						30,693		42,090		32,082		21,619		14,237		140,721								Active		121,669		153,668		188,772		218,881		241,791		259,231		269,721		278,694		286,129		292,031		296,860

		Connected in Year						30,258		44,508		36,113		26,290		19,424		156,593										60.4%		66.3%		68.4%		70.1%		71.4%		72.4%		73.0%		73.4%		73.8%		74.0%		74.3%

		Increase in Active @ 75% 						22693		33381		27085		19717		14568		117,444

		Cumulative Active at Year end				121,669		144,362		177,743		204,828		224,545		239,113		97%

		The chart here is a line graph of rows 49,50,51,59 from 2020 - 2025																																						Slide 22

		To go on slide 5																																								Graph

																																										Dec-20		Dec-25

																																								Connected

						NBN Greenfields Connections & Active																																		Active services

		000's				Passed				Active 				% Utliisation 

						At End		Growth		At End 		Growth		At End 		Growth

		Dec-20				963		78		635		63		65.94%		80.77%

		Jun-20				885		84		572		64		64.63%		76.19%																								Slide 22

		Dec-19				801		93		508		57		63.42%		61.29%																								NBN total passed

		Jun-19				708		80		451		50		63.70%		62.50%																								Growth

		Dec-18				628		75		401		52		63.85%		69.33%

		Jun-18				553				349				63.11%																										Active 		line chart

																																								Growth

						W&I v NBN																																		UWL passed

						NBN		W&I		% NBN				W&I % of Total																										uwl active

		Passed @ Dec'20				963		236		24.5%				19.7%

		Passed CY20 Growth				162		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!

																																								second chart		pie of market share

						UDIA Market Statistics CY19 - Mainland Capital City Only

				MDU Completions

		CY19		72288																																				third chart		bar chart for MDU completions

		CY18		73256

		CY17		83516

		CY16		75089

		Average		76000				ERROR:#REF!				ERROR:#REF!

		MDU Pipeline @ Dec'19 				461000		In Planning, Approved or In Construction

		Capital City Long Run average new dwellings completed								115,000				MDU + BA

		Lot Releases 2019				28000		3 Year Average		40000				Broadacre

		Assuming average 115000 completions pa 

										Total target market				116000		MDU & SDU		ambition



Addressable	

2020	2021	2022	2023	2024	2025	438024	438024	438024	438024	438024	438024	Contracted/WIP	

2020	2021	2022	2023	2024	2025	202224	171530.99999999994	129440.99999999977	97358.999999999651	75739.999999999651	61502.999999999767	Passed/Completed	

2020	2021	2022	2023	2024	2025	235800	266493.00000000006	308583.00000000023	340665.00000000035	362284.00000000035	376521.00000000023	Connected	

2020	2021	2022	2023	2024	2025	201410	231667.78629999998	276175.73950000008	312288.51140000013	338578.50140000018	358002.50390000024	









Pipeline

						End of Calendar

						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030





				Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Yet to Start		169,653		136,138		83,717		63,255		53,590		47,105		38,748		30,388		24,280		19,390		14,911

				WIP		32,571		32,296		42,627		31,007		19,053		11,301		8,425		7,194		5,701		4,539		3,865

				Passed (completed)		235,800		269,590		311,680		343,762		365,381		379,618		390,851		400,442		408,043		414,095		419,248

				Connected		201,410		233,776		279,118		315,509		341,799		361,223		372,815		382,784		391,045		397,604		402,969

						85.4%		86.7%		89.6%		91.8%		93.5%		95.2%		95.4%		95.6%		95.8%		96.0%		96.1%

				Active		121,669		154,620		190,620		220,979		243,889		261,329		271,820		280,792		288,227		294,130		298,958

						60.4%		66.1%		68.3%		70.0%		71.4%		72.3%		72.9%		73.4%		73.7%		74.0%		74.2%

								Year one		Year two		Year three		Year four		Year five		Year six		Year seven		Year eight		Year nine		Year ten

								17%		21%		16%		11%		7%		6%		5%		4%		3%		3%		202,224

										38%		53%		64%		71%		77%		81%		85%		88%		91%

								FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

						Yet to start / WIP		33,790		42,090		32,082		21,619		14,237		11,233		9,591		7,601		6,052		5,153

						Yet to start		33,515		52,421		20,462		9,664		6,485		8,358		8,359		6,109		4,890		4,479

						WIP		275		(10,331)		11,620		11,955		7,752		2,875		1,232		1,492		1,162		674

						1H21		FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

				Yet to start / WIP		202,224		168,434		126,344		94,262		72,643		58,406		47,173		37,582		29,981		23,929		18,776

				Passed (completed)		235,800		269,590		311,680		343,762		365,381		379,618		390,851		400,442		408,043		414,095		419,248

				Yet to Start		169,653		136,138		83,717		63,255		53,590		47,105		38,748		30,388		24,280		19,390		14,911

				WIP		32,571		32,296		42,627		31,007		19,053		11,301		8,425		7,194		5,701		4,539		3,865

						End of Calendar

						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030





				Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

				Passed (completed)		235,800		266,493		308,583		340,665		362,284		376,521		387,754		397,345		404,946		410,998		416,151

				Connected		201,410		231,668		276,176		312,289		338,579		358,003		369,594		379,564		387,825		394,383		399,748

						85.4%		86.9%		89.5%		91.7%		93.5%		95.1%		95.3%		95.5%		95.8%		96.0%		96.1%

				Active		121,669		153,668		188,772		218,881		241,791		259,231		269,721		278,694		286,129		292,031		296,860

						60.4%		66.3%		68.4%		70.1%		71.4%		72.4%		73.0%		73.4%		73.8%		74.0%		74.3%

				Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

				Yet to Start				8,492		33,044		30,758		21,619		14,237		11,233		9,591		7,601		6,052		5,153

				MDU				1618		16330		12562		5671		1242		0		0		0		0		0

				Broadacre				6874



				WIP				22,201		9,046		1,324		--		--		--		--		--		--		--

				MDU				9192		5794		1324		0		0		0		0		0		0		0

				Broadacre				13009		3252		0		0		0		0		0		0		0		0







Yet to start / WIP	

FY21	FY22	FY23	FY24	FY25	FY26	FY27	FY28	FY29	FY30	33789.999999999825	42090.000000000175	32082.000000000058	21619.000000000058	14236.999999999884	11233.000000000115	9591.0000000000036	7600.9999999998845	6051.9999999998827	5153.000000000231	





Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	0.1670919376532945	0.20813553287443715	0.15864585805839099	0.1069062030223913	7.0402128332937158E-2	5.5547313869768744E-2	4.7427605032043692E-2	3.7587032201914138E-2	2.9927209431125298E-2	2.5481644117415495E-2	
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		C&B																W&I										CPaaS

		Anticipated price inflation in consumer broadband = increase ARPU														Potential new revenue from alternative products & services on fibre												Increased market share against larger incumbants

		Increased penetration across owned networks + Increased Group Infra ARPU														Leverage existing Infra to expand into new markets 												Increased CPaaS products offered

		Increased marketing to drive customer numbers on resold networks 														Expand core product and capability into adjacent markets 

		Increased margins on resold networks														Increased market share of Greenfields from current ~ 25%

		Entry to business markets on back of W&I market expansions														Increased ARPU's from price inflation

		Continued improvement in Product & Brand ratings														Increased ARPU's from increased speed and data consumption

																Brownfields market opportunities 





Databook

												Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19		Jan-20		Feb-20		Mar-20		Apr-20		May-20		Jun-20		Jul-20		Aug-20		Sep-20		Oct-20		Nov-20		Dec-20

		Speciality		Total Revenue								743,962		717,975		777,199		787,177		787,596		2,377,965		2,372,596		2,387,745		2,458,000		2,473,000		2,449,000		2,636,563		2,540,434		2,483,192		2,440,425		2,470,617		2,597,320		2,582,059



				Phonewords								- 0		- 0		- 0		- 0		- 0		1,483,424		1,480,919		1,471,824		1,482,840		1,526,153		1,530,247		1,507,537		1,518,385		1,534,901		1,485,942		1,451,438		1,505,883		1,476,689

				Value add 								745,708		717,975		777,568		783,149		787,596		892,898		888,790		915,665		968,476		938,274		905,063		1,141,029		991,413		919,400		937,689		990,912		1,060,214		1,080,562

				Other								-   1,746		- 0		-   369		4,028		- 0		1,643		2,888		256		6,684		8,573		13,690		-   12,003		30,636		28,891		16,793		28,267		31,223		24,808

												743,962		717,975		777,199		787,177		787,596		2,377,965		2,372,596		2,387,745		2,458,000		2,473,000		2,449,000		2,636,563		2,540,434		2,483,192		2,440,425		2,470,617		2,597,320		2,582,059



				Total customer numbers

				1300 - Phonewords								5,057

tc={C01E05A7-FD61-294D-A968-B835A5A872C3}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Don't have Telephony / Phonewords split		5,068		5,104		5,146		5,191		4,443		4,424		4,422		4,411		4,419		4,457		4,477		4,499		4,470		4,406		4,202		4,214		4,204

				1300 - Telephony 																		755		765		792		818		869		910		939		1,000		1,022		1,043		1,086		1,128		1,145

				Fone 								540		544		547		556		554		561		560		570		567		564		570		579		580		584		595		598		603		605

				Call								3,242		3,286		3,335		3,385		3,420		3,422		3,471		3,471		3,521		3,556		3,527		3,570		3,550		3,536		3,526		3,526		3,487		3,443

												8,839		8,898		8,986		9,087		9,165		9,181		9,220		9,255		9,317		9,408		9,464		9,565		9,629		9,612		9,570		9,412		9,432		9,397



				ARPU 

				Phonewords																		334		335		333		336		345		343		337		337		343		337		345		357		351

				Value add																		188		185		189		197		188		181		224		193		179		182		190		203		208





		CBE		Total Revenue								1,934,653		2,000,740		2,045,783		1,996,654		2,010,817		2,091,785		1,990,939		1,962,415		1,961,000		2,006,000		1,999,383		1,986,433		2,013,470		2,240,690		2,221,117		2,239,404		4,329,901		4,363,888



				UWL								511,631		562,938		502,085		491,351		476,625		570,482		464,315		439,183		435,000		462,000		447,107		418,433		403,049		389,056		385,745		368,229		359,394		435,487

				Fuze								1,423,023		1,437,802		1,543,698		1,505,302		1,534,192		1,521,303		1,526,624		1,523,233		1,526,000		1,544,000		1,552,276		1,568,000		1,610,421		1,851,634		1,835,372		1,871,175		1,897,066		1,900,863

				Harbour								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,073,441		2,027,538

												1,934,653		2,000,740		2,045,783		1,996,654		2,010,817		2,091,785		1,990,939		1,962,415		1,961,000		2,006,000		1,999,383		1,986,433		2,013,470		2,240,690		2,221,117		2,239,404		4,329,901		4,363,888



				Total customer numbers

				UWL								6,775		6,747		6,663		6,589		6,511		6,454		6,404		6,314		6,221		6,150		5,986		5,821		5,668		5,557		5,453		5,331		5,268		5,218



				Fuze

						LBNCo																												17,075												19,356

						Open																												1,211												1,182

						OPC																												789												1,495

						Off-Net																												1,448												3,197

						Sub-Total						17,556		17,942		19,452		19,578		19,354		19,304		19,441		19,642		19,957		20,074		20,116		20,523		21,004		23,763		24,159		24,531		24,923		25,230



				Harbour

						LBNCo						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		860		906

						Open						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		368		365

						OPC						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		9,036		9,014

						Off-Net						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		21,108		21,545

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		31,372		31,830



				Grant Total								24,331		24,689		26,115		26,167		25,865		25,758		25,845		25,956		26,178		26,224		26,102		26,344		26,672		29,320		29,612		29,862		61,563		62,278





				Total Revenue Breakdown



				Wireless								511,631		562,938		502,085		491,351		476,625		570,482		464,315		439,183		435,000		462,000		447,107		418,433		403,049		389,056		385,745		368,229		359,394		435,487



				Fuze

						LBNCo																												1,326,185												1,464,216

						Open																												83,078												86,301

						OPC																												55,040												111,300

						Off-Net																												103,697												239,047

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,568,000		- 0		- 0		- 0		- 0		- 0		1,900,863



				Harbour

						LBNCo						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		57,695		61,200

						Open						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		23,348		23,686

						OPC						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		573,727		574,097

						Off-Net						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,418,671		1,368,555

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,073,441		2,027,538





				ARPU

				UWL		Off-Net						$   75.52		$   83.44		$   75.35		$   74.57		$   73.20		$   88.39		$   72.50		$   69.56		$   69.92		$   75.12		$   74.69		$   71.88		$   71.11		$   70.01		$   70.74		$   69.07		$   68.22		$   83.46

				Fuze		On-Net																												$   76.77												$   75.42

				Fuze		Off-Net																												$   71.61												$   74.77

				Harbour		On-Net						$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   63.79		$   64.07

				Harbour		Off-Net						$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   67.21		$   63.52

Don't have Telephony / Phonewords split
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General data

				Shares on issue		433453275

				Closing share price:		$1.42

				Market Cap		$615,503,651

				Cash on hand		$189,150,000

				Enterprise Value		$426,353,651

				CAPEX		$8,243

				Underlying EBITDA		$26,530

								FY20		FY19		Var		%var

						Revenue		$58,216		$14,336		$43,880		306%

						Gross margin		$44,379		$7,717		$36,662		475%

						GM%		76.2%		53.8%

						EBITDA (u)		$26,530		($884)		$27,414		-3101%

						Acqu/restructure costs		($5,894)		($211)		($5,683)		2693%

						Share based exp		($4,581)		($3,311)		($1,270)		38%

						IPO costs		$0		($1,093)		$1,093		-100%

						EBITDA (reported)		$16,055		($5,499)		$21,554		-392%

						D&A		($6,853)		($5,753)		($1,100)		19%

						Finance costs		($595)		($872)		$277		-32%

						Impairment (ROUA)		$0		($1,407)		$1,407		-100%

						Tax		$7,314		$0		$7,314		ERROR:#DIV/0!

						NPAT (reported		$15,921		($13,531)		$29,452		-218%

						NPAT (u)		$26,396		($8,916)		$35,312		-396%

						Operating cash flow		$21,644		$254		$21,390		8421%

						CAPEX		($8,244)		($1,950)		($6,294)		323%

						Investing (less CAPEX)		($168,216)		($10,511)		($157,705)		1500%

						Financing		$324,835		$30,491		$294,344		965%

						Net movement'		$170,019		$18,284		$151,735		830%

						Cash balance		$189,150		$19,131		$170,019		889%

						FCF		$13,400		($1,696)		$15,096		-890%

						FCF / Op Cash		61.9%		-667.7%

						FCF / EBITDA(u)		50.5%		191.9%

						Op cash / EBITDA(u)		81.6%		-28.7%

						CAPEX / EBITDA(u)		31.1%		-220.6%

								H2		H1		FY20



						EBITDA(u)		$19,335		$7,195		$26,530



								Jun20RR		Dec19RR		var		var%

						EBITDA(u) RR		$41,000		$33,000		$8,000		24.2%

																FY20		H2		H1

						W&I:		Jun-20		Dec-19				EBITDA

						Active ports (exclusive)		37,043		35,200

						Active ports (Competitive)		3,200

						Active ports (incl Hotel)		46,145

						Connected ports		98,143		63,500

						 - Exclusive		56,389

						 - Competitive		41,754

						Contracted ports		40,000		37,000

						 - of which: in construction		17,563		19,000



						Connected		7,716		5,600

						Utilisation (Exclusive)		66%		55%

						Utilisation (Exclusive) inc Hotel		82%

						Utilisation (Total)		38%





						$M p.a.		FY19		FY20		FY20 EXIT RR										$M		FY19 (H1)		FY19 (H2)		FY20 (H1)		FY20 (H2)		FY20		FY20 EXIT RR

						Revenue		$14.3		$58.2		$77										Revenue		$3.1		$11.2		$22.0		$36.2		$58.2		$77

						EBITDA(u)		($0.9)		$26.5		$41										EBITDA(u)		($1.6)		$0.7		$7.2		$19.3		$26.5		$41

						Operating Cash flow		$0.3		$21.6		$40										Operating Cash flow		($2.5)		$2.8		$3.6		$18.0		$21.6		$40



						$M p.a.		H2		H1		FY20

						Revenue		$36.2		$22.0		$58.2										Escrow type		Release date		Shares escrowed

						EBITDA(u)		$19.3		$7.2		$26.5										Voluntary		31/10/2020		1,668,786

						Operating Cash flow		$18.0		$3.6		$21.6										ASX		13/02/2021		24,643,028



								93.3%		50.0%		81.5%

																						SHAREHOLDING STRUCTURE





																										17 Jul 2020				% of isc						17 Jun 2020				% of isc

																								Domestic Institutions		235,749,464				45.53%						132,085,203				40.77%

																								Foreign Institutions		7,992,168				1.54%						4,063,003				1.25%

																								Domestic Brokers		5,685,753				1.10%						6,770,960				2.09%

																								Foreign Brokers		23,218,430				4.48%						1,690,865				0.52%

																								Employees etc.		47,830,418				9.24%						41,242,888				12.73%

																								Private Stakeholders/Investors		76,982,909				14.87%						62,421,073				19.27%

																								Hedge Funds		58,749,763				11.35%						25,660,853				7.92%

																								Unallocated		78,624				0.02%						60,004				0.02%

																								Unanalysed		61,538,576				11.88%						49,999,389				15.43%

																																Retail		27%

																																Management		9%

																																Institutional		64%





Retail	Management	Institutional	0.26765763189941921	9.2367722558135607E-2	0.63997464554244521	





EBITDA bridge

				H1 Actuals		7.2

				Dec-19 RR		33.0

				H2 Growth		5.6

				H2 Annualised		38.6

				RR growth		2.4

				Jun-20 RR		41.0

				RR growth		50.2

				Dec-20 RR		91.2

				RR growth		29.1

				Jun-21 RR		120.3

				1H20 Actuals		7.2

				Dec-19 RR		33.0

				2H20 Actuals		19.3

				Jun-20 RR		41.0

				1H21 Actuals		29.3

				Dec-20 RR		91.2

				2H21 Forecast		55.6

				Jun-21 RR		120.3





1H20 Actuals	Dec-19 RR	2H20 Actuals	Jun-20 RR	1H21 Actuals	Dec-20 RR	2H21 Forecast	Jun-21 RR	7.2	33	19.3	41	29.3	91.199999999999989	55.6	120.33	





VB bridge

						EBITDA		CAPEX		Op Cash

				FY19		-0.9		-2.0		0.3

				FY20		26.5		-8.2		21.6

				Jun-20 RR		41.0				40.4

						EBITDA		FCF		Op Cash / EBITDA %

				FY19		($0.9)				-33%

				FY20		$26.5				82%

				Jun-20 RR		$41.0				99%





FY19	FY20	Jun-20 RR	-0.9	26.5	41	

FY19	FY20	Jun-20 RR	0.3	21.6	40.4	



EBITDA	

FY19	FY20	Jun-20 RR	-0.9	26.5	41	Op Cash / EBITDA %	

FY19	FY20	Jun-20 RR	-0.33333333333333331	0.81509433962264155	0.98536585365853657	











UWL Share Price

		Date		Adj Close		Volume

		2/13/19		0.20494		2443253

		2/14/19		0.200174		2232990

		2/15/19		0.185876		792835

		2/18/19		0.18111		314281

		2/19/19		0.176344		186501

		2/20/19		0.166811		617706

		2/21/19		0.176344		340572

		2/22/19		0.176344		115847

		2/25/19		0.176344		17130

		2/26/19		0.18111		447948

		2/27/19		0.18111		245486

		2/28/19		0.18111		287761

		3/1/19		0.171577		21328

		3/4/19		0.18111		43935

		3/5/19		0.185876		12064

		3/6/19		0.185876		13638

		3/7/19		0.176344		421952

		3/8/19		0.162045		362459

		3/11/19		0.162045		37314

		3/12/19		0.166811		110154

		3/13/19		0.214472		768780

		3/14/19		0.233536		1273063

		3/15/19		0.250217		2878818

		3/18/19		0.295495		8766985

		3/19/19		0.319325		3870107

		3/20/19		0.357454		3112793

		3/21/19		0.347921		1720531

		3/22/19		0.357454		3813196

		3/25/19		0.381284		4451000

		3/26/19		0.395582		1543401

		3/27/19		0.381284		1402607

		3/28/19		0.400348		720132

		3/29/19		0.438477		4790872

		4/1/19		0.552862		4165796

		4/2/19		0.495669		3022573

		4/3/19		0.533798		1408211

		4/4/19		0.524265		1329699

		4/5/19		0.538564		874066

		4/8/19		0.533798		1575126

		4/9/19		0.490903		1089471

		4/10/19		0.443243		1470232

		4/11/19		0.462307		778352

		4/12/19		0.476605		1128136

		4/15/19		0.509967		4308717

		4/16/19		0.524265		1649468

		4/17/19		0.524265		1135064

		4/18/19		0.505201		373382

		4/23/19		0.490903		378350

		4/24/19		0.452775		802082

		4/26/19		0.462307		203031

		4/29/19		0.476605		421359

		4/30/19		0.514733		573398

		5/1/19		0.56716		2872554

		5/2/19		0.557628		742270

		5/3/19		0.586224		2164511

		5/6/19		0.72444		1935977

		5/7/19		0.72444		3805078

		5/8/19		0.733972		997271

		5/9/19		0.781632		1731841

		5/10/19		0.814995		1352320

		5/13/19		0.915082		1514085

		5/14/19		0.857889		2280444

		5/15/19		0.92938		2890900

		5/16/19		0.934146		1602727

		5/17/19		0.915082		1954304

		5/20/19		0.910316		1099912

		5/21/19		0.915082		780076

		5/22/19		0.977041		1166246

		5/23/19		1.07236		2368773

		5/24/19		1.05806		832841

		5/27/19		0.996105		1390241

		5/28/19		1.17245		3007194

		5/29/19		1.11049		2461103

		5/30/19		1.14385		877759

		5/31/19		1.11526		572479

		6/3/19		1.09619		576409

		6/4/19		1.10572		423006

		6/5/19		1.14385		647408

		6/6/19		1.08189		873278

		6/7/19		1.00087		972832

		6/11/19		1.10572		946398

		6/12/19		1.18198		1500574

		6/13/19		1.15815		655854

		6/14/19		1.24871		1214896

		6/17/19		1.34403		1659678

		6/18/19		1.48701		2034752

		6/19/19		1.41075		1883025

		6/20/19		1.61569		1114123

		6/21/19		1.66812		2570268

		6/24/19		1.75391		1414212

		6/25/19		1.46318		4396251

		6/26/19		1.61093		1755571

		6/27/19		1.72531		1301173

		6/28/19		1.75867		1288537

		7/1/19		1.70625		2904832

		7/2/19		1.60139		958284

		7/3/19		1.45365		1235432

		7/4/19		1.50607		1043865

		7/5/19		1.46318		617623

		7/8/19		1.34879		2651382

		7/9/19		1.36786		911957

		7/10/19		1.45841		679173

		7/11/19		1.50607		641204

		7/12/19		1.41075		742971

		7/15/19		1.33449		834028

		7/16/19		1.22964		1605464

		7/17/19		1.21058		3050438

		7/18/19		1.13909		737152

		7/19/19		1.25824		1008584

		7/22/19		1.32973		1227597

		7/23/19		1.40122		718791

		7/24/19		1.35356		639782

		7/25/19		1.36309		178875

		7/26/19		1.3202		446222

		7/29/19		1.21534		907434

		7/30/19		1.23917		701119

		7/31/19		1.36309		1606431

		8/1/19		1.3059		672947

		8/2/19		1.25347		396974

		8/5/19		1.23441		211124

		8/6/19		1.22011		881146

		8/7/19		1.28683		429738

		8/8/19		1.27254		153330

		8/9/19		1.25824		164312

		8/12/19		1.32496		409622

		8/13/19		1.37739		356167

		8/14/19		1.40599		719755

		8/15/19		1.31543		388879

		8/16/19		1.31543		0

		8/19/19		1.31543		0

		8/20/19		1.31543		0

		8/21/19		1.42823		874540

		8/22/19		1.41335		354627

		8/23/19		1.39848		240774

		8/26/19		1.33897		440666

		8/27/19		1.33897		703364

		8/28/19		1.28938		1561430

		8/29/19		1.25962		217228

		8/30/19		1.26954		2052410

		9/2/19		1.33401		781811

		9/3/19		1.32905		1100567

		9/4/19		1.36872		523002

		9/5/19		1.33897		432825

		9/6/19		1.39352		365784

		9/9/19		1.35385		1045786

		9/10/19		1.31913		1418159

		9/11/19		1.32409		259135

		9/12/19		1.36376		327923

		9/13/19		1.37368		153187

		9/16/19		1.37864		232337

		9/17/19		1.35385		357557

		9/18/19		1.50758		1492965

		9/19/19		1.55221		762844

		9/20/19		1.46791		751460

		9/23/19		1.54725		751286

		9/24/19		1.60676		2358396

		9/25/19		1.58693		604611

		9/26/19		1.56709		953169

		9/27/19		1.47286		602671

		9/30/19		1.43319		1077202

		10/1/19		1.46791		383072

		10/2/19		1.43815		848602

		10/3/19		1.43319		697223

		10/4/19		1.48774		995739

		10/7/19		1.48278		554286

		10/8/19		1.41335		419352

		10/9/19		1.36872		1197052

		10/10/19		1.29929		648634

		10/11/19		1.41335		659519

		10/14/19		1.44311		874752

		10/15/19		1.46791		1420357

		10/16/19		1.42823		427670

		10/17/19		1.43815		287184

		10/18/19		1.52246		703877

		10/21/19		1.52246		601370

		10/22/19		1.6266		1271221

		10/23/19		1.67123		1597274

		10/24/19		1.56709		1010169

		10/25/19		1.52742		560841

		10/28/19		1.53733		141334

		10/29/19		1.50262		575808

		10/30/19		1.47286		731570

		10/31/19		1.46295		409581

		11/1/19		1.47782		135501

		11/4/19		1.53237		239222

		11/5/19		1.49766		247829

		11/6/19		1.48278		334494

		11/7/19		1.47782		773780

		11/8/19		1.55717		584687

		11/11/19		1.56213		293649

		11/12/19		1.59188		1106234

		11/13/19		1.59684		548635

		11/14/19		1.6018		257770

		11/15/19		1.64147		463646

		11/18/19		1.72578		775721

		11/19/19		1.71586		478249

		11/20/19		1.80017		1096395

		11/21/19		1.78033		1160445

		11/22/19		1.77537		413613

		11/25/19		1.78033		560494

		11/26/19		1.77041		664683

		11/27/19		1.78033		399378

		11/28/19		1.72578		562036

		11/29/19		1.68611		431938

		12/2/19		1.76545		442769

		12/3/19		1.76545		0

		12/4/19		1.76545		0

		12/5/19		1.62		2016011

		12/6/19		1.625		637085

		12/9/19		1.635		447762

		12/10/19		1.625		593724

		12/11/19		1.6		683092

		12/12/19		1.595		599479

		12/13/19		1.57		352316

		12/16/19		1.55		582040

		12/17/19		1.6		776079

		12/18/19		1.59		384307

		12/19/19		1.59		2550454

		12/20/19		1.525		729476

		12/23/19		1.565		349412

		12/24/19		1.565		231236

		12/27/19		1.585		320637

		12/30/19		1.565		258128

		12/31/19		1.575		137171

		1/2/20		1.635		681074

		1/3/20		1.65		257030

		1/6/20		1.62		451271

		1/7/20		1.62		373836

		1/8/20		1.585		617620

		1/9/20		1.6		223034

		1/10/20		1.61		187196

		1/13/20		1.585		335096

		1/14/20		1.59		161745

		1/15/20		1.59		266332

		1/16/20		1.6		191935

		1/17/20		1.595		352198

		1/20/20		1.585		317274

		1/21/20		1.535		445318

		1/22/20		1.54		272926

		1/23/20		1.535		809580

		1/24/20		1.515		728637

		1/28/20		1.51		458137

		1/29/20		1.515		378952

		1/30/20		1.535		409923

		1/31/20		1.53		591250

		2/3/20		1.505		578962

		2/4/20		1.53		398003

		2/5/20		1.595		430275

		2/6/20		1.6		384810

		2/7/20		1.565		232618

		2/10/20		1.54		179026

		2/11/20		1.55		484449

		2/12/20		1.575		234013

		2/13/20		1.56		428127

		2/14/20		1.55		597436

		2/17/20		1.725		10032514

		2/18/20		1.695		1293422

		2/19/20		1.705		318456

		2/20/20		1.645		638655

		2/21/20		1.72		417097

		2/24/20		1.6		826146

		2/25/20		1.55		1105929

		2/26/20		1.475		2301814

		2/27/20		1.4		2323114

		2/28/20		1.3		2316326

		3/2/20		1.26		1532560

		3/3/20		1.28		1620007

		3/4/20		1.235		890315

		3/5/20		1.265		1289072

		3/6/20		1.225		869495

		3/9/20		1.18		1060453

		3/10/20		1.155		2811881

		3/11/20		1.12		962745

		3/12/20		1.06		1316395

		3/13/20		1.025		2302627

		3/16/20		0.92		1876311

		3/17/20		0.885		1497689

		3/18/20		0.83		1409093

		3/19/20		0.81		1594459

		3/20/20		0.99		4723600

		3/23/20		0.845		1557092

		3/24/20		0.95		1083285

		3/25/20		1.015		1709764

		3/26/20		1.08		1881624

		3/27/20		1.02		1917999

		3/30/20		1.105		947149

		3/31/20		1.17		1421244

		4/1/20		1.155		848135

		4/2/20		1.1		1349387

		4/3/20		1.125		528027

		4/6/20		1.225		551789

		4/7/20		1.22		380664

		4/8/20		1.2		1844847

		4/9/20		1.23		5083561

		4/14/20		1.29		824063

		4/15/20		1.28		1425916

		4/16/20		1.225		547582

		4/17/20		1.28		1138835

		4/20/20		1.215		635792

		4/21/20		1.185		754179

		4/22/20		1.17		468470

		4/23/20		1.34		3404845

		4/24/20		1.37		1030935

		4/27/20		1.375		852241

		4/28/20		1.515		1379676

		4/29/20		1.48		550190

		4/30/20		1.535		887155

		5/1/20		1.425		347787

		5/4/20		1.465		313051

		5/5/20		1.47		1526965

		5/6/20		1.45		491127

		5/7/20		1.445		358756

		5/8/20		1.485		533752

		5/11/20		1.485		1222609

		5/12/20		1.485		451845

		5/13/20		1.495		658396

		5/14/20		1.43		377882

		5/15/20		1.48		397020

		5/18/20		1.55		1307729

		5/19/20		1.55		864158

		5/20/20		1.58		1123963

		5/21/20		1.54		705179

		5/22/20		1.525		431498

		5/25/20		1.57		511015

		5/26/20		1.6		1110292

		5/27/20		1.58		350067

		5/28/20		1.52		671940

		5/29/20		1.59		476582

		6/1/20		1.59		220747

		6/2/20		1.665		1196567

		6/3/20		1.63267		1857860

		6/4/20		1.64716		827839

		6/5/20		1.66165		1763735

		6/9/20		1.62301		1128023

		6/10/20		1.6375		732355

		6/11/20		1.56988		1060919

		6/12/20		1.48776		2082563

		6/15/20		1.48776		0

		6/16/20		1.66		14698135

		6/17/20		1.65		6863972

		6/18/20		1.695		4248365

		6/19/20		1.7		7948943

		6/22/20		1.655		2830698

		6/23/20		1.67		1782633

		6/24/20		1.63		12403922

		6/25/20		1.53		1409038

		6/26/20		1.52		1863270

		6/29/20		1.445		2068425

		6/30/20		1.42		1921760

		7/1/20		1.415		4702204

		7/2/20		1.45		3258210

		7/3/20		1.5		3314535

		7/6/20		1.56		3390121

		7/7/20		1.525		1904026

		7/8/20		1.49		836325



UWL share price movement
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P&L (with OPC)

				In A$Millions, unless otherwise stated		Uniti		Opticomm		Combined		Proforma Combined



				Revenue		156.29		73040		73196.29		150040

				Gross Margin		119.864		57706		57825.864

				Gross Margin %		77%		79%		79%

				Remuneration		-24.426		-13707		-13731.426

				Other SGA		-10.526		-4212		-4222.526

				EBITDA(u)		84.912		39787		39871.912		90787

				EBITDA(u)%		54%		54%		54%		61%

				Less: Acq costs & Share Based Exp		-11.887		-2223		-2234.887

				EBITDA (reported)		73.025		37564		37637.025

				Depn & Amortisation		-6.538		-6364		-6370.538

				Interest & Tax		-26.11		-9748		-9774.11

				NPAT (reported)		40.377		21452		21492.377

				NPAT (underlying)		52.264		23008		23727.264





BS (with OPC)





				In A$Millions, unless otherwise stated		Uniti		Opticomm		Adjustments				Combined



				Cash at bank		$189.2		$20.9				($160.2)		$49.8

				Trade receivables		$6.4		$10.2						$16.6

				Other current assets		$4.0		$1.5						$5.5

				Trade & Other payables		($14.3)		($11.7)						($26.0)

				Other current liabilities		($6.7)		($9.9)						($16.6)

				Net current tangible assets		$178.6		$10.9		$0.0		($160.2)		$29.3

				Property, Plant & equipment		$49.0		$92.1						$141.1

				Deferred settlement & other		($12.5)		($16.8)						($29.3)

				Borrowings		$0.0		$0.0				($150.0)		($150.0)

				Net Tangible assets		$215.1		$86.2		$0.0		($310.2)		($8.9)

				Intangible assets		$206.6		$1.0				$462.9		$670.5

				Net Assets		$421.7		$87.2		$0.0		$152.7		$661.6

				Net Debt										$100.2

				EBITDA										$90.8

				Leverage										1.1X







				Balance sheet		Uniti		Opticomm						Combined



				Cash		$189.2		$20.9						$210.0

				Debtors		$6.4		$10.2						$16.6

				Inventory		$1.0		$0.9						$1.8

				Other Current		$3.1		$0.6						$3.7

				Total Current Assets		$199.6		$32.5						$232.1



				Fixed Assets		$49.0		$92.1						$141.1

				Intangibles		$206.6		$1.0						$207.6

				Total Non-current assets		$255.6		$93.0						$348.6



				TOTAL ASSETS		$455.2		$125.5						$580.7



				Creditors & Other payables		$14.3		$11.7						$26.0

				Bank Debt		$0.0		$0.7						$0.7

				Deferred Consideration		$4.4		$0.0						$4.4

				Other current liabilities		$6.7		$9.9						$16.6

				TOTAL Current Liabilities		$25.4		$22.3						$47.7



				Bank Debt		$0.0		$1.3						$1.3

				Deferred Consideration		$2.7		$0.0						$2.7

				Other non-current Liabilities		$5.4		$14.8						$20.1

				TOTAL Non-Current Liabilities		$8.1		$16.1						$24.1



				TOTAL LIABILITIES		$33.4		$38.4						$71.8



				NET ASSETS		$421.7		$87.2						$508.9



				NTA		$215.1		$86.2						$301.3

				Net Current Assets		$174.2		$10.2						$184.4
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All Networks

Comp
31-Dec-20 | Broad | MDU | Broad
Lots Contracted | 274,028 | 105,522| 30,114
Lots Vettostart | 143,259 | 26,394 -
Lots wip. 16261 16,310 -
Lots Passed 114,508 62818 30,118
Lots Connected | 88,052| 56,333 28,665
LotsActive (BE] | 75,855 | 36,368| 2,744









1H FY21 SEGMENT REPORTING

1. Underlying EBITDA excludes shared based payments, acquisition and restructuring costs; and dividends received from the Company’s acquired interest in OptiComm shares prior to the completion 
of the Scheme of Arrangement to acquire OptiComm and its controlled entities

2. Intercompany refers to wholesale charges by W&I to C&B 13

2

Strong and growing earnings contributions from all Business Units

1

1

C&B W&I CPaaS
Inter-

company Consolidated Corporate Group

Recurring revenue 17.4 23.8 15.1 (8.2) 48.1 0.0 48.1
Construction revenue 0.0 6.1 0.0 0.0 6.1 0.4 6.5
Revenue 17.4 29.9 15.1 (8.2) 54.2 0.4 54.6
Gross Profit 4.9 24.7 12.2 0.0 41.8 0.4 42.2
Gross Margin 28% 83% 81% 77% 77%
Remuneration (1.8) (3.6) (1.3) 0.0 (6.7) (2.3) (9.0)
Other SGA (1.1) (0.9) (0.9) 0.0 (2.9) (1.0) (3.9)
EBITDA(u) 2.0 20.2 10.0 0.0 32.2 (2.9) 29.3
EBITDA(u) Margin 11% 68% 66% 59% 54%
Capex (0.8) (7.4) (0.1) 0.0 (8.3) 0.0 (8.3)
Free cash flow 1.2 12.8 9.9 0.0 23.9 (2.9) 21.0
Free cash flow / EBITDA% 60% 63% 99% 74% 72%

1

1

2


Slide 5



								Vesparum Calcs:		Revenue		51%		148%

										EBITDA		52%		307%

										Op CF		48%		639%

								$M		FY21 (H1)		FY20 (H2)		FY20 (H1)		FY20		Dec-20 EXIT RR		Dec-20 EXIT RR*		FY20 EXIT RR

								Revenue		$54.6		$36.2		$22.0		$58.2		$179.0		$200.0		$77.0

								EBITDA(u)		$29.3		$19.3		$7.2		$26.5		$89.0		$116.0		$41.0

								Operating Cash flow		$26.6		$18.0		$3.6		$21.6



								*Note 1: includes run-rate synergies and Velocity earnings







								$M		FY19 (H1)		FY19 (H2)		FY20 (H1)		FY20 (H2)		FY21 (H1)		Jun-20 RR		Dec-20 RR

								Revenue		$3.1		$11.3		$22.0		$36.2		$54.6		$77.0		$200.0

								EBITDA (u)		($1.6)		$0.7		$7.2		$19.3		$29.3		$41.0		$116.0

								Operating cash flow		($2.5)		$2.8		$3.6		$18.0		$26.6

								Operating cash flow % of EBITDA		n.a		n.a		50%		93%		91%

								Market Cap		n.a		$260.0		$510.0		$620.0		$1,130.0

								Operating cash flow % of EBITDA						50%		93%		91%

																												FY21 (H1)		FY20 (H2)		FY20 (H1)		FY19 (H2)		FY19 (H1)

																										Number of shares on issue		662,230,433		433,453,275		323,758,860		147,034,060		- 0

																										Close share price (31 Dec 20)		$1.71		$1.42		$1.57		$1.76		$0.00

																										Market Cap (31-12-20)		$1,132.41		$615.50		$508.30		$258.78		$0.00



Revenue	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	3.0630000000000002	11.273	22	36.200000000000003	54.6	77	200	EBITDA (u)	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-1.6	0.7	7.2	19.3	29.299999999999997	41	116	Operating cash flow	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-2.5339999999999998	2.7879999999999998	3.6	18	26.6	Market Cap	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	0	260	510	620	1130	









Revenue	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	3.0630000000000002	11.273	22	36.200000000000003	54.6	77	200	EBITDA (u)	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-1.6	0.7	7.2	19.3	29.299999999999997	41	116	
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						Year one		Year two		Year three		Year four		Year five		Year six		Year seven		Year eight		Year nine		Year ten

				Yearly construction		17%		21%		16%		11%		7%		6%		5%		4%		3%		3%		--

				Cumulative construction		17%		38%		53%		64%		71%		77%		81%		85%		88%		91%

						FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

				Yet to start / WIP		3379000%		4209000%		3208200%		2161900%		1423700%		1123300%		959100%		760100%		605200%		515300%

				Yet to start		3351507%		5242091%		2046236%		966433%		648497%		835781%		835910%		610856%		489017%		447863%

				WIP		27493%		-1033091%		1161964%		1195467%		775203%		287519%		123190%		149244%		116183%		67437%











								> 75% of Contracted Order Book connected in 5 Years																Vesparum calcs

								2020		2021		2022		2023		2024		2025										2020		2021		2022		2023		2024		2025

						Addressable		438,024		438,024		438,024		438,024		438,024		438,024								Passed/completed		235,800		266,493		308,583		340,665		362,284		376,521

						Contracted/WIP		202,224		171,531		129,441		97,359		75,740		61,503								Contraced/WIP		202,224		171,531		129,441		97,359		75,740		61,503

						Passed/Completed		235,800		266,493		308,583		340,665		362,284		376,521

						Connected		201,410		231,668		276,176		312,289		338,579		358,003

								85%		87%		89%		92%		93%		95%

				Active				121,669		153,668		188,772		218,881		241,791		259,231







								Broadband Premises Data 

				As At Dec'20				Broadacre		MDU		Brownfield		TOTAL		As At Dec'19		Broadacre		MDU		Brownfield		TOTAL		Difference		Broadacre		MDU		Brownfield		TOTAL		% Difference		Broadacre		MDU		Brownfield		TOTAL

				Addressable Premises				274028		105522		58474		438024				224970		92354		46326		363650				49058		13168		12148		74374				0.2180646308		0.1425818048		0.2622285542		0.2045208305

				Contracted / WIP				159520		42704				202224				135537		52319		0		187856				23983		-9615		0		14368				0.1769479921		-0.1837764483		ERROR:#DIV/0!		0.0764841155

				Passed				114508		62818		58474		235800				89433		40035		46326		175794				25075		22783		12148		60006				0.2803774893		0.5690770576		0.2622285542		0.3413427079

				Connected				88052		56333		58474		202859				68099		36524		44877		149500				19953		19809		13597		53359				0.2929998972		0.5423557113		0.302983711		0.356916388

				Active				66501		50626		9446		126573				54388		42867		4445		101700				12113		7759		5001		24873				0.2227145694		0.1810017029		1.1250843645		0.2445722714



Yearly construction	0.1670919376532945	0.20813553287443715	0.15864585805839099	0.1069062030223913	7.0402128332937158E-2	5.5547313869768744E-2	4.7427605032043692E-2	3.7587032201914138E-2	2.9927209431125298E-2	2.5481644117415495E-2	Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	Cumulative construction	0.1670919376532945	0.37522747052773164	0.53387332858612258	0.64077953160851386	0.71118165994145099	0.76672897381121974	0.81415657884326342	0.8517436110451776	0.88167082047630285	0.90715246459371834	Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	







Addressable	

2020	2021	2022	2023	2024	2025	438024	438024	438024	438024	438024	438024	Contracted/WIP	

2020	2021	2022	2023	2024	2025	202224	171530.99999999994	129440.99999999977	97358.999999999651	75739.999999999651	61502.999999999767	Passed/Completed	

2020	2021	2022	2023	2024	2025	235800	266493.00000000006	308583.00000000023	340665.00000000035	362284.00000000035	376521.00000000023	Connected	

2020	2021	2022	2023	2024	2025	201410	231667.78629999998	276175.73950000008	312288.51140000013	338578.50140000018	358002.50390000024	
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		Waterfall chart of Connected presmises excluding brownfields

				2021		Added based on today's contracted book		Based on today;s book		Signficantly more upside						2025

				201,410		156,593		358,003		200000		200000		200000		958,003
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				EBITDA		H1 Actuals						EBITDA		Dec-20 RR

				W&I		63%		20.20				W&I		67%		94.10

				C&B		6%		2.00				Velocity		15%		21.00

				CPaaS		31%		10.00				C&B		4%		6.26

								32.20				CPaaS		14%		19.65

																141.02





H1 Actuals	

W	&	I	C	&	B	CPaaS	0.62732919254658392	6.2111801242236045E-2	0.3105590062111801	





Dec-20 RR	

W	&	I	Velocity	C	&	B	CPaaS	0.66730905615731351	0.1489149258193444	4.4419195015827306E-2	0.13935682300751467	
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				EBITDA less CAPEX / EBITDA

				W&I		63%

				CPaaS		99%

				C&B		60%

				Group		72%





















				Operating cash / EBITDA

				Dec-19		50%

				Dec-20		91%

						82%

				Exit run rate EBITDA

				Dec-19		33

				Dec-20		116



						252%





W	&	I	CPaaS	C	&	B	Group	0.63366336633663367	0.99	0.60000000000000009	0.72	





Dec-19	Dec-20	0.5	0.90784982935153602	





Dec-19	Dec-20	33	116	





NOT USED

						Add a Donut that has following data 

										$M

								W&I EXIT RR Dec'20 excl Velocity		$76

								Velocity Contribution		$21

								OptiComm Synergies		$6				118,000		New Services from Current Contracted										Need to check all these numbers!!!!!!

								Contribution of EBITDA from contracted book in next 5 years from existing contract book only		$55				55		ARPU/mth average

														77.88		Revenue p.a. end of Yr 5

										158				70%		EBITDA Margin 

														54.516

		Note: Excludes One Off Revenue & Earnings.

		No New Contracted services secured in the future



$76M

$21M

$6M

$55M



W	&	I EXIT RR Dec'20 excl Velocity	Velocity Contribution	OptiComm Synergies	Contribution of EBITDA from contracted book in next 5 years from existing contract book only	76	21	6	55	





P&L













































																																				In A$Millions, unless otherwise stated		FY21 Performance

																																						CBE		W&I		Specialty		Inter-company		Consolidated		Corporate		TOTAL GROUP



																																				Recurring Revenue		17.4		23.8		15.1		(8.2)		48.1				48.1

																																				One off Revenue		0		6.1		0		0.0		6.1		1.0		7.1

																																				Revenue		17.4		29.9		15.1		(8.2)		54.2		1.0		55.2

																																				Gross Margin		4.9		24.7		12.2		0.0		41.8		1.0		42.8

																																				Gross Margin %		28%		83%		81%				77%				78%

																																				Remuneration		(1.8)		(3.6)		(1.3)				(6.7)		(2.3)		(9.0)

																																				Other SGA		(1.1)		(0.9)		(0.9)				(2.9)		(1.0)		(3.9)

																																				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.3)		29.9

																																				EBITDA(u)%		11%		68%		66%				59%				54%

																																				CAPEX		(0.8)		(9.3)		(0.1)		0.0		(10.2)		0.0		(10.2)

																																				FCF (EBITDA(u) less CAPEX)		1.2		10.9		9.9		0.0		22.0		(2.3)		19.7

																																				Free cash flow / EBITDA%		60%		54%		99%				68%				66%



																																				KPI's

																																				ARPU		$77.88		$48.47		$247.37

																																				Gross Margin %		28.2%		82.6%		80.8%

																																				Total customers		27,587				8,627

																																				Active lots				39,476

																																				Connected lots				98,143

																																				Contracted lots				40,054

																		1H		2H



				In A$Millions		1H21		2H21(f)		FY21		1H20		2H20		FY20		Movement (PcP)		Movement (PcP)		Movement (YoY)



				Recurring revenue		48.5		87.9		136.4		21.5		34.5		56.0		27.0		53.4		80.4														In A$Millions, unless otherwise stated		FY20		FY19		Movement (YoY)

				Non-recurring revenue		6.1		13.8		19.9		0.5		1.7		2.2		5.6		12.1		17.7

				Other						0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Revenue		54.6		101.7		156.3		22.0		36.2		58.2		32.6		65.5		98.1

				Gross Margin		42.2		77.7		119.9		14.6		29.8		44.4		27.6		47.9		75.5

				Gross Margin %						0.8						0.8																				Revenue		156.29		14336		-14179.71

				Remuneration		(9.0)		(15.4)		(24.4)		(4.6)		(8.4)		(13.0)		(4.4)		(7.0)		(11.4)														Gross Margin		119.864		7717		-7597.136										FY19				FY20

				Other SGA		(3.9)		(6.6)		(10.5)		(2.8)		(2.1)		(4.9)		(1.1)		(4.5)		(5.6)														Gross Margin %		0.7669332651		0.5382952009												H1		H2		H1		H2

				EBITDA(u)		29.3		55.6		84.9		7.2		19.3		26.5		22.1		36.3		58.4														Remuneration		-24.426		-5986		5961.574										65.47		32.6		36.22		22

				EBITDA(u)%		54%		55%		54%		33%		53%		46%																				Other SGA		-10.526		-2615		2604.474										36.312		22.1		19.3		7.2

																																				EBITDA(u)		84.912		-884		968.912								Revenue

				Less: Acq costs		(11.9)		0.0		(11.9)		(2.6)		(3.2)		(5.8)		(9.3)		3.2		(6.1)														EBITDA(u)%		54%		-6%		+52pp								EBITDA(u)

				Share based expenses		(3.0)		(3.0)		(6.0)		(2.3)		(2.3)		(4.6)		(0.7)		(0.7)		(1.4)

				EBITDA (reported)		14.4		52.6		67.0		2.3		13.8		16.1		12.1		38.8		50.9														Less: Acq costs & Share Based Exp		-11.887		-4615		4603.113

				EBITDA%		26%		52%		43%		10%		38%		28%

				Depn & Amortisation		(6.5)				(6.5)		(2.6)		(4.2)		(6.8)		(3.9)		4.2		0.3														EBITDA (reported)		73.025		-5499		5572.025

				Interest & Tax		(4.1)		(22.0)		(26.1)		5.5		1.2		6.7		(9.6)		(23.2)		(32.8)														EBITDA%		47%		-38%		+66pp

				NPAT (reported)		3.8		30.6		34.4		5.2		10.8		16.0		(1.4)		19.8		18.4														Depn & Amortisation		-6.538		-7160		7153.462

																																				Interest & Tax		-26.11		-872		845.89

																																				NPAT (reported)		40.377		-13531		13571.377



				EBITDA less CAPEX / EBITDA

				W&I						54%

				SS						99%

				CBE						60%

				Group						66%

																																																		1H21

																																																		Run rate - segment		Group		W&I		C&B		SS				Corp

				EBITDA%																																														Revenue		$15,012		$9,942		$4,312		$2,582		$16,836		($1,906)		$14,930

				W&I						68%																																								EBITDA		$7,595		$5,981		$417		$1,638		$8,036		($592)		$7,444

				SS						66%																																								Annualised

				CBE						11%																																								Revenue		$180,144		$119,304		$51,744		$30,984		$202,032		($22,872)		$179,160

				Group						54%																																								EBITDA		$91,140		$71,772		$5,004		$19,656		$96,432		($7,104)		$89,328



																																																		Run rate - build up		Dec-20		Annualised								RR Synergies		$6,000

																																																		EBITDA (reported)		$8,527		$102,324								Velocity		$21,000

																																																		Less: one offs		($458)		($5,496)

																																																		Less: Velocity (part)		($474)		($5,688)										$116,328

																																																		Less: Synergies (part)		($152)		($1,824)

																																																		Add: RR Synergies		$500		$6,000

																																																		TOTAL		$7,943		$95,316

																																																		 + Velocity		$1,750		$21,000

				Operating cash / EBITDA																																														Total (incl Velocity)		$9,693		$116,316

				H1						50%

				H2						93%

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$54.6		$22.0		$32.6		148.2%

				Gross Margin		$42.2		$14.6		$27.6		189.0%

				Gross Margin %		77%		66%

				Remuneration		($9.0)		($4.6)		($4.4)

				Other SGA		($3.9)		($2.8)		($1.1)

				EBITDA (underlying)		$29.3		$7.2		$22.1		306.9%

				EBITDA% (underlying)		54%		33%

				CAPEX		($10.2)		($2.1)		($8.1)

				Free cash flow		$19.1		$5.1		$14.0		274.5%

				Free cash flow / EBITDA%		65%		71%				(6pp)





W	&	I	SS	CBE	Group	0.53960396039603953	0.99	0.60000000000000009	0.6588628762541805	





W	&	I	SS	CBE	Group	0.67558528428093645	0.66225165562913901	0.11494252873563222	0.54166666666666663	





H1	H2	0.5	0.93	



Revenue and EBITDA(u) growth - Half on Half



Revenue	

H1	H2	H1	H2	FY19	FY20	65.470000000000027	32.6	36.22	22	EBITDA(u)	

H1	H2	H1	H2	FY19	FY20	36.312000000000012	22.099999999999994	19.299999999999997	7.2	







P&L by half

				W&I														CBE														SPECIALTY 														CORPORATE & INTERCO														GROUP

				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21

		Revenue		6.6		15.8		22.4		29.9		69.8		99.7				12.1		11.9		24.0		17.4		26.7		44.1				6.2		14.8		21.0		15.1		17.1		32.2				(2.9)		(6.2)		(9.1)		(7.8)

tc={33BDAAF4-2609-574A-A96D-5E88D771F515}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Add in interest income $0.4m		(11.8)		(19.6)				22.0		36.2		58.2		54.6		101.7		156.3

		GM		5.4		13.4		18.8		24.7		57.4		82.1				5.1

tc={ECF2807A-94DA-4C4C-96D0-A9A4C3FF8605}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Rounding here and allocation of the CBE Income		4.1		9.2		4.9		6.9		11.8				4.1		12.0		16.1		12.2		13.4		25.6				0.0		0.3		0.3		0.4		0.0		0.4				14.6		29.8		44.4		42.2		77.7		119.9

		GM%		82%		85%		84%		83%		82%		82%				42%		34%		38%		28%		26%		27%				66%		81%		77%		81%		78%		79%				0%		-5%		-3%		-5%		0%		-2%				66%		82%		76%		77%		76%		77%



		Rem 		(1.3)		(2.2)		(3.5)		(3.5)		(7.4)		(10.9)				(1.9)		(0.9)		(2.8)		(1.8)		(2.7)		(4.5)				(1.0)		(1.6)		(2.6)		(1.3)		(1.5)		(2.8)				(0.4)		(3.7)		(4.1)		(2.4)		(3.8)		(6.2)				(4.6)		(8.4)		(13.0)		(9.0)		(15.4)		(24.4)

		Other SGA		(0.2)		(0.6)		(0.8)		(0.9)		(2.4)		(3.3)				(0.8)		(0.8)		(1.6)		(1.1)		(1.3)		(2.4)				(0.7)		(1.1)		(1.8)		(0.9)		(0.8)		(1.7)				(1.1)		0.4		(0.7)		(1.0)		(2.1)		(3.1)				(2.8)		(2.1)		(4.9)		(3.9)		(6.6)		(10.5)

		EBITDA		3.9		10.6		14.5		20.3		47.693		67.993				2.4		2.4		4.8		2.0		2.824		4.824				2.4		9.3		11.7		10.0		11.1		21.081				(1.5)		(3.0)		(4.5)		(3.0)		(6.0)		(9.0)				7.2		19.3		26.5		29.3		55.6		84.9

		EBITDA %		59%		67%		65%		68%		68%		68%				20%		20%		20%		11%		11%		11%				39%		63%		56%		66%		65%		66%				52%		48%		49%		38%		51%		46%				33%		53%		46%		54%		55%		54%

		Capex 		(2.1)		(4.7)		(6.8)		(9.3)				(9.3)				0.0		(1.4)		(1.4)		(0.8)				(0.8)				0.0		(0.1)		(0.1)		(0.1)		(0.2)		(0.3)				0.0		0.0		0.0		0.0		0.0		0.0				(2.1)		(6.1)		(8.2)		(10.2)		(0.2)		(10.4)

		FCF		1.8		5.9		7.7		11.0		47.7		58.7				2.4		1.0		3.4		1.2		2.8		4.0				2.4		9.2		11.6		9.9		10.9		20.8				(1.5)		(3.0)		(4.5)		(3.0)		(6.0)		(9.0)				5.1		13.2		18.3		19.1		55.4		74.5

		FCF %		46%		56%		53%		54%		100%		86%				100%		43%		72%		60%		100%		83%				100%		99%		99%		99%		98%		99%				100%		100%		100%		100%		100%		100%				71%		68%		69%		65%		100%		88%











Add in interest income $0.4m



Rounding here and allocation of the CBE Income
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						A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR
Dec-20



						Recurring revenue		48.5		21.5		27.0						169.0

						Construction revenue		6.1		0.5		5.6						31.0

						Revenue		54.6		22.0		32.6		+148%				200.0

						Gross Profit		42.2		14.6		27.6		+189%

						Gross Margin		77%		66%

						Remuneration		(9.0)		(4.6)		(4.4)		+96%

						Other SGA		(3.9)		(2.8)		(1.1)		+39%

						EBITDA(u)		29.3		7.2		22.1		+307%				116.0

						EBITDA(u) Margin		54%		33%								58%



						Less: Acq costs		(11.9)		(2.6)		(9.3)

						Share based expenses		(3.0)		(2.3)		(0.7)

						EBITDA (reported)		14.4		2.3		12.1		+527%

						EBITDA Margin		26%		10%

						Depn & Amortisation		(6.5)		(2.6)		(3.9)

						Interest & Tax		(4.1)		5.5		(9.6)

						NPAT (reported)		3.8		5.2		(1.4)		(27)%

						NPAT (underlying)		17.3		3.4		13.9		+409%
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						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

				Recurring revenue		17.4		23.8		15.1		(8.2)		48.1		0.0		48.1

				Construction revenue		0.0		6.1		0.0		0.0		6.1		0.4		6.5

				Revenue		17.4		29.9		15.1		(8.2)		54.2		0.4		54.6

				Gross Profit		4.9		24.7		12.2		0.0		41.8		0.4		42.2

				Gross Margin 		28%		83%		81%				77%				77%

				Remuneration		(1.8)		(3.6)		(1.3)		0.0		(6.7)		(2.3)		(9.0)

				Other SGA		(1.1)		(0.9)		(0.9)		0.0		(2.9)		(1.0)		(3.9)

				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.9)		29.3

				EBITDA(u) Margin 		11%		68%		66%				59%				54%

				Capex		(0.8)		(7.4)		(0.1)		0.0		(8.3)		0.0		(8.3)

				Free cash flow 		1.2		12.8		9.9		0.0		23.9		(2.9)		21.0

				Free cash flow / EBITDA%		60%		63%		99%				74%				72%





P&L (W&I)















































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Recurring revenue		$23.8		$6.2		$17.7		287.0%

				One-off (Developer) revenue		$6.1		$0.5		$5.7		1255.6%

				Revenue		$29.9		$6.6		$23.3		353.0%

				Gross Margin		$24.7		$5.4		$19.3		357.4%

				Gross Margin %		83%		82%

				Remuneration		($3.6)		($1.3)		($2.3)		176.9%

				Other SGA		($0.9)		($0.2)		($0.7)		350.0%

				EBITDA		$20.2		$3.9		$16.3		417.9%

				EBITDA%		68%		59%

				CAPEX		($9.3)		($2.1)		($7.2)		342.9%

				EBITDA less CAPEX		$10.9		$1.8		$9.1		505.6%

				EBITDA less CAPEX%		54%		46%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$48.47		n/a

				Gross Margin		82.6%		n/a

				Active lots		39,476		n/a

				Connected lots		98,143		n/a

				Contracted lots		40,054		n/a

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		2H20		$ change		% change



				Recurring revenue		$29.9		$15.8		$14.1		89.2%

				One-off (Developer) revenue		$0.0		$0.0		$0.0		ERROR:#DIV/0!

				Revenue		$29.9		$15.8		$14.1		89.2%

				Gross Margin		$24.7		$13.4		$11.3		84.3%

				Gross Margin %		83%		85%

				Remuneration		($3.5)		($2.2)		($1.3)		59.1%

				Other SGA		($0.9)		($0.6)		($0.3)		50.0%

				EBITDA		$20.3		$10.6		$9.7		91.5%

				EBITDA%		68%		67%

				CAPEX		($9.3)		($4.7)		($4.6)		97.9%

				EBITDA less CAPEX		$11.0		$5.9		$5.1		86.4%

				EBITDA less CAPEX%		54%		56%





P&L (SS)















































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$15.1		$6.2		$8.9		143.5%

				Gross Margin		$12.2		$4.1		$8.1		197.6%

				Gross Margin %		81%		66%

				Remuneration		($1.3)		($1.0)		($0.3)

				Other SGA		($0.9)		($0.7)		($0.2)

				EBITDA		$10.0		$2.4		$7.6		316.7%

				EBITDA%		66%		39%

				CAPEX		($0.1)		$0.0		($0.1)

				EBITDA less CAPEX		$9.9		$2.4		$7.5

				EBITDA less CAPEX%		99%		100%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$247.37		$198.76

				Gross Margin		80.8%		66.1%

				Total customers		8,627		3,542

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		2H20		$ change		% change



				Revenue		$15.1		$14.8		$0.3		2.0%

				Gross Margin		$12.2		$12.0		$0.2		1.7%

				Gross Margin %		81%		81%

				Remuneration		($1.3)		($1.6)		$0.3

				Other SGA		($0.9)		($1.1)		$0.2

				EBITDA		$10.0		$9.3		$0.7		7.5%

				EBITDA%		66%		63%

				CAPEX		($0.1)		($0.1)		$0.0

				EBITDA less CAPEX		$9.9		$9.2		$0.7

				EBITDA less CAPEX%		99%		99%
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				A$m 
(unless otherwise specified)		31-Dec-20		30-Jun-20		Movement



				Cash at bank		$45.5		$189.2		($143.7)

				Trade receivables		$14.1		$6.0		$8.1

				Other current assets		$3.5		$3.2		$0.3

				Trade & Other payables		($35.8)		($13.1)		($22.7)

				Other current liabilities		($13.1)		($6.8)		($6.3)

				Net current assets		$14.2		$178.4		($164.2)

				Property, Plant & equipment		$233.4		$49.7		$183.7

				Bank Debt		($301.2)		$0.0		($301.2)

				Deferred Consideration		($55.0)		($7.2)		($47.8)

				Other		($24.8)		($5.4)		($19.4)

				Intangible assets		$895.8		$206.0		$689.8

				Net Assets		$762.4		$421.6		$340.8





BS



				In A$Millions		Dec-20		Jun-20		Variance



				Cash at bank		$45.5		$189.2		($143.7)

				Trade receivables		$14.1		$6.0		$8.1

				Other current assets		$3.5		$3.2		$0.3

				Trade & Other payables		($35.8)		($13.1)		($22.7)

				Other current liabilities		($13.1)		($6.8)		($6.3)

				Net current tangible assets		$14.2		$178.4		($164.2)

				Property, Plant & equipment		$233.4		$49.7		$183.7

				Bank Debt		($301.2)		$0.0		($301.2)

				Deferred Consideration		($55.0)		($7.2)		($47.8)

				Other		($24.8)		($5.4)		($19.4)

				Net Tangible assets		($133.4)		$215.6		($349.0)

				Intangible assets		$895.8		$206.0		$689.8

				Net Assets		$762.4		$421.6		$340.8





						Dec-20		Jun-20		Variance



				Cash		$45.5		$189.2		($143.7)

				Debtors		$14.1		$6.0		$8.1

				Inventory		$0.0		$0.0		$0.0

				Other Current		$3.5		$3.2		$0.3

				Total Current Assets		$63.1		$198.4		($135.3)



				Fixed Assets		$233.4		$49.7		$183.7

				Intangibles		$895.8		$206.0		$689.8

				Total Non-current assets		$1,129.2		$255.7		$873.5



				TOTAL ASSETS		$1,192.3		$454.1		$738.2



				Creditors & Other payables		$35.8		$13.1		$22.7

				Bank Debt		$0.0		$0.0		$0.0

				Deferred Consideration		$9.5		$4.4		$5.1

				Other current liabilities		$13.1		$6.8		$6.3

				TOTAL Current Liabilities		$58.4		$24.4		$34.0



				Bank Debt		$301.2		$0.0		$301.2

				Deferred Consideration		$45.5		$2.7		$42.8

				Other non-current Liabilities		$24.8		$5.4		$19.4

				TOTAL Non-Current Liabilities		$371.4		$8.1		$363.4



				TOTAL LIABILITIES		$429.8		$32.4		$397.4



				NET ASSETS		$762.4		$421.6		$340.8



				NTA		($133.4)		$215.6		($349.0)

				Net Current Assets		$4.7		$174.0		($169.3)
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				A$m 
(unless otherwise specified)		31-Dec-20		31-Dec-19		Movement



				Receipts from customers		58986		25500		33486

				Payments to suppliers and employees		-32400		-21900		-10500

				Finance costs and Other		9		0		0

				Operating cash flows		26595		3600		22986

				Capex		-8334		-2100		-6234

				Operating Free Cash Flow (OpFCF)		18261		1500		16752

				Investing activities		-623045		-165979		-457066

				Financing activities		461036		178882		282154

				Increase/(decrease) cash		-143748		14403		-158160

				Cash Balance at Start		189200		19100

				Cash Balance at End		45452		33503



				OpFCF / EBITDA (u) %		62%		21%







CF



				In A$Millions		Dec-20		Jun-20		Variance												Jun-20		Jun-19		Variance

				Reciepts from customers		0		63310		-63310										Operating cash flows		0		21594		-21594

				Payments to suppliers and employees		0		-41725		41725										Add back: significant items		0		0		0

				Finance costs and Other		0		9		-9										Working Capital		84.912		-21567.5		21652.412

				Operating cash flows		0		21594		-21594										EBITDA(u)		84.912		26.5		58.412

				CAPEX		0		-8243		8243										CAPEX		0		-8243		8243

				Free Cash flow		0		13351		-13351										Free Cash flow		84.912		-8216.5		8301.412

				Investing activities		0		-168217		168217										FCF / EBITDA(u)%		100.0%		-31005.7%

				Financing activities		0		324835		-324835

				Increase/(decrease) cash held at YE		0		169969		-169969

				Opening Balance		189100		19131

				Closing Balance		189100		189100



				CASHFLOW (4C supplement)		2Q21		1Q21		1H21



				EBITDA (underlying)		$18,943		$9,933		$28,876

				Interest		($90)		$282		$192

				Tax		($2,579)		$0

				Dividends		$621		$0		$621

				Working capital movement		($814)		$288		($526)

				Operating cash flows		$16,081		$10,503		$29,163

				CAPEX		($4,739)		($3,596)		($8,335)

				Free Cash flow		$11,342		$6,907		$20,828

				Investing activities (incl trans costs)		($589,578)		($33,387)		($622,965)

				Financing activities		$346,200		$114,856		$461,056

				Increase/(decrease cash		($232,036)		$88,376		($141,081)

				Opening Balance		$277,526		$189,150

				Closing Balance		$45,490		$277,526



						Dec-20		Jun-20		Dec-19



				Reciepts from customers		58986		63352		25500

				Payments to suppliers and employees		-32400		-41717		-21900

				Finance costs and Other		9		9		0

				Operating cash flows		26595		21644		3600

				CAPEX		-8334		-8243		-2100

				Free Cash flow		18261		13401		1500

				Investing activities		-623045		-168217		-165900

				Financing activities		461136		324835		178900

				Increase/(decrease cash		-143648		170019		14500

				Opening Balance		189150		19131		0

				Closing Balance		45502		189150		14500



						Dec-20		Dec-19		Movement (PcP)



				Reciepts from customers		58986		25500		33486

				Payments to suppliers and employees		-32400		-21900		-10500

				Finance costs and Other		9		0		0

				Operating cash flows		26595		3600		22986

				CAPEX		-8334		-2100		-6234

				Free Cash flow		18261		1500		16752

				Investing activities		-623045		-165979		-457066

				Financing activities		461036		178882		282154

				Increase/(decrease cash		-143748		14403		-158160

				Opening Balance		189200		19100

				Closing Balance		45452		33503
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						C&B		W&I		CPaaS		Total

				Growth		600		7000		100		7700

				Maintenance		200		400		0		600

				Total Capex		800		7400		100		8300





				A$m 
(unless otherwise specified)		1H21		1H20		Movement		Var %



				Growth		7700		1800		5900		+328%

				Maintenance		600		400		200		+50%

				Total Capex		8300		2200		6100		+277%
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				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR
Dec-20



				Recurring network revenue		$23.8		$6.2		$17.7		+287%				$110

				Construction revenue		$6.1		$0.5		$5.7		+1256%				$31

				Total Revenue		$29.9		$6.6		$23.3		+353%				$141				78%

				Gross Profit		$24.7		$5.4		$19.3		+357%

				Gross Margin (%)		83%		82%

				Remuneration		($3.6)		($1.3)		($2.3)		+177%

				Other SGA		($0.9)		($0.2)		($0.7)		+350%

				EBITDA		$20.2		$3.9		$16.3		+418%				$100

				EBITDA Margin (%)		68%		59%								71%

				Capex		($7.4)		($1.8)		($5.6)		+311%

				FCF (EBITDA less Capex)		$12.8		$2.1		$10.7		+510%

				FCF / EBITDA%		63%		54%



				Note: Exit RR includes Velocity
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																														PROFORMA								Exit RR						December

																												1H20		OPC		LBN/OPEN		TOTAL				W&I		TOTAL				W&I		TOTAL

				Half Year Pro Forma Revenue		H1 FY20		H1 FY21		% growth																		Recurring network revenue		20,503		11,900		32,403				69,612		69,612				5,801		5,801

				Recurring		32.3		43.0		33.1%																		Construction		12,506		1,348		13,854				31,176		31,176				2,598		2,598

				Construction revenue		13.7		12.6		-8.0%																		Connections		2,182		0		2,182				4,272		4,272				356		356

				Other		2.2		1.6		-27.3%																				35,191		13,248		48,439				105,060		105,060				8,755		8,755

				Total		48.2		57.2		18.7%																		1H21

																												Recurring network revenue		26,851		16,144		42,995				88,296		88,296				7,358		7,358

				Note: excludes Velocity																								Velocity		0		0		0				21,600		21,600				1,800		1,800

																												Construction		10,266		2,746		13,012				25,560		25,560				2,130		2,130

																												Connections		1,957		0		1,957				5,796		5,796				483		483

																														39,074		18,890		57,964				141,252		141,252				11,771		11,771





																												Half year Pro-forma revenue		H1 FY20		H1 FY21

																												Recurring network revenue		34585		44952

																												Construction revenue		13854		13012

				Exit Revenue RR		H1 FY20		H1 FY21		% growth																		Exit Revenue Run Rate		H1 FY20		H1 FY21

				Recurring		68.4		110.0		60.8%																		Recurring network revenue		73884		115692

				Construction revenue		31.2		25.2		-19.2%																		Construction revenue		31176		25560

				Other		4.3		5.8		35.7%

				Total		103.872		141.0		35.7%

				Note: includes Velocity







				Half Year Pro Forma EBITDA		H1 FY21		H1 FY20

				W&I + OptiComm









				Exit Run Rate ARPU @ Dec'20

				Recurring revenue ($M)		70

				Active services		121669

				ARPU		$47.94



				Note : Excludes Telstra Velocity business acquired in December'20.

				Note : Excludes recurring revenue for other services including network,wifi, hotels etc











				Addressable premises		Dec-20		Dec-19		Var		Var%																Connected premises		Dec-20		Dec-19		Var		Var%																Activated premises		Dec-20		Dec-19		Var		Var%

				Total Contract Book		438,024		363,650		74,374		20%																Connected premises		201,410		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!																Activated Premises		121,669		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Addressable premises

						Dec-19		Var		Dec-20																		Connected premises		Dec-19		Var		Dec-20																		Activated premises		Dec-19		Var		Dec-20

				Total Contract Book		363.7		74.4		438.0																		Connected premises		ERROR:#REF!		ERROR:#REF!		201.4																		Total Contract Book		ERROR:#REF!		ERROR:#REF!		121.7

				Secured premises (Dec-20)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		274,028		105,522		58,474		438,024

				Contracted / in construction		159,520		42,704		0		202,224

				Passed		114,508		62,818		58,474		235,800

				Connected		88,052		56,333		57,025		201,410

				Active		75,855		36,368		9,446		121,669

				Activation rate		86%		65%		17%		60%

				Addressable premises (Dec-19)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Contracted / in construction		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Passed		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Connected		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Active		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Activation rate		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!







						W&I v NBN

						NBN		W&I		% NBN		W&I % of Total

				Passed @ Dec'20		963		236		24.5%		19.7%

				Passed CY20 Growth		162		60		37.0%		27.0%

						W&I		NBN

				As at Dec-20		19.7%		80.3%



						W&I		NBN

				Growth  (CY20)		27.0%		73.0%

						As at Dec-20		Increase		CY20 share

				Growth		19.7%		7.4%		27.0%

						MDU Completions

				CY19		72288

				CY18		73256

				CY17		83516

				CY16		75089

				Average		76000







				[need to include average line @ 76,000]





















						NBN (ave)		W&I (CY20)		Share

				MDU completions		76000		22783		30.0%









H1 FY21	

Recurring	Construction revenue	Other	42.994999999999997	12.600000000000001	1.6	#REF!	Recurring	Construction revenue	Other	1	





Half Year pro-forma revenue



H1 FY20	

Recurring network revenue	Construction revenue	34585	13854	H1 FY21	

Recurring network revenue	Construction revenue	44952	13012	





Exit Revenue run-rate



H1 FY20	

Recurring network revenue	Construction revenue	73884	31176	H1 FY21	

Recurring network revenue	Construction revenue	115692	25560	





Premises passed - as at Dec-20



As at Dec-20	

W	&	I	NBN	0.19669669669669701	0.80330330330330302	



Premises passed growth - (CY20)



Growth  (CY20)	

W	&	I	NBN	0.27028999216237398	0.72971000783762596	





MDU Completions	





H1 FY21	

Recurring	Construction revenue	Other	110.00400000000002	25.2	5.7959999999999994	#REF!	Recurring	Construction revenue	Other	1	







Proforma OPC

				Stat 		Pro Forma 

		FY20 		37,566		39,788

		1H 		17,767		18,797														REPORTED		NORMALISED		REFORECAST		LAST YEAR								Dec exit 20		Dec exit 19

		2H		19,799		20,991												Revenue - Recurring		7358391.13		7311391.13		7126230.322		2125574.33		3675000		5800574.33				$88,300,694		$69,606,891.96		$18,693,801.60		27%

																		Revenue - Velocity (Recurring)				0		0		0		0		0				$0		$0.00		$0.00		ERROR:#DIV/0!

		Per sheet		20,932		22,210												Revenue - One-Off		2129859.72		2147159.72		2156056.279		229080		2369000		2598080				$25,558,317		$31,176,960.00		-$5,618,643.36		-18%

																		Revenue - Other		483081.94		483081.94		258004.8		0		356015.85		356015.85				$5,796,983		$4,272,190.20		$1,524,793.08		36%

		Variance		-   1,133		-   1,219		Imm 										Total Revenue		10445332.79		9941632.79		9540291.401		2354654.33				8754670.18				$119,655,993		$105,056,042
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				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR
Dec-20



				Revenue		$17.4		$12.1		$5.3		+44%				$52

				Gross Profit		$4.9		$5.1		($0.2)		(4)%

				Gross Margin (%)		28.2%		42.1%

				Remuneration		($1.8)		($1.9)		$0.1

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA		$2.0		$2.4		($0.4)		(17)%				$6

				EBITDA Margin (%)		11.5%		19.8%								12.0%

				EBITDA - pre intercompany		$10.2		$5.3		$4.9		+92%

				CAPEX		($0.8)		($0.4)		($0.4)

				FCF (EBITDA less Capex)		$1.2		$2.0		($0.8)		(40)%

				FCF / EBITDA%		60%		83%







P&L (C&B)













































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$17.4		$12.1		$5.3		43.8%

				Gross Margin		$4.9		$5.1		($0.2)		-3.9%

				Gross Margin %		28.2%		42.1%

				Remuneration		($1.8)		($1.9)		$0.1

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA (underlying)		$2.0		$2.4		($0.4)		-16.7%

				EBITDA% (underlying)		11.5%		19.8%

				CAPEX		($0.8)		($0.4)		($0.4)

				Free cash flow		$1.2		$2.0		($0.8)		-40.0%

				Free cash flow / EBITDA%		60%		83%				-28.0%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$77.88		$85.62

				Gross Margin		28.2%		42.1%

				Total customers		27,587		24,607





				In A$Millions		1H21		2H20		$ change		% change



				Revenue		$17.4		$11.9		$5.5		46.2%

				Gross Margin		$4.9		$4.1		$0.8		19.5%

				Gross Margin %		28.2%		34.5%

				Remuneration		($1.8)		($0.9)		($0.9)

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA		$2.0		$2.4		($0.4)		-16.7%

				EBITDA%		11.5%		20.2%

				CAPEX		($0.8)		($1.4)		$0.6

				EBITDA less CAPEX		$1.2		$1.0		$0.2		20.0%

				EBITDA less CAPEX%		60%		42%				44.0%
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						Dec-20		Jun-20		Movement		Movement %				Exit RR 
Dec-20

				On-net revenue		2320799.437		1464303.261		856496.1759		58%				27849593.24

				Off-net revenue		1607601.563		103696.7389		1503904.824		1450%				19291218.76



						Dec-20		Jun-20



				On-net revenue		59%		93%

				Off-net revenue		41%		7%

						Dec-20		Jun-20

				On-net ARPU		$69.48		$73.17

						Dec-20		Jun-20		Movement		Movement %

				On-net customer numbers		33,404		20,012		13,392		67%

				Off-net customer numbers		24,342		1,695		22,647		1336%

						Dec-20		Jun-20

				On-net customer numbers		58%		92%

				Off-net customer numbers		42%		8%

						Jun-20

				On-net customer numbers		92%

				Off-net customer numbers		8%

				Customer numbers		Dec-20		Jun-20		Movement		Movement %

				Fixed broadband		43,195		18,961		24,234		128%

				Other		14,551		2,746		11,805		430%

						Dec-20

				Fixed broadband		43,195

				Other		14,551





Dec-20	On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	Dec-20	

On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	





Dec-20	

On-net customer numbers	Off-net customer numbers	0.57846430921622272	0.42153569078377723	





Jun-20	

On-net customer numbers	Off-net customer numbers	0.92191458976367069	7.8085410236329297E-2	





Fixed broadband	44166	43195	



Jun-20



Dec-20	On-net revenue	Off-net revenue	0.93386687571176652	6.6133124288233452E-2	





Dec-20	

On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	
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				31-Dec-20												30-Jun-20												31-Dec-19

				GROUP		Broadacre		MDU		Competitive		TOTAL				GROUP		Broadacre		MDU		Competitive		TOTAL				GROUP		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		149,749		72,452		0		222,201				Contracted / Inconstruction  Premises		140,603		60,237		0		200,840				Contracted / Inconstruction  Premises		135,537		52,319		0		187,856

				Passed Premises		102,952		84,528		46,326		233,806				Passed Premises		94,704		79,114		46,326		220,144				Passed Premises		89,433		40,035		46,326		175,794		363,650

				Connected Premises		76,258		80,585		44,067		200,910				Connected Premises		70,859		73,408		44,877		189,144				Connected Premises		68,099		36,524		44,877		149,500

				Active Premises		66,501		50,626		4,542		121,669				Active Premises		60,094		48,681		4,468		113,243				Active Premises		54,388		42,867		4,445		101,700







				31-Dec-20												30-Jun-20												31-Dec-19

				OptiComm		Broadacre		MDU		Competitive		TOTAL				OptiComm		Broadacre		MDU		Competitive		TOTAL				OptiComm		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		149,749		29,452		0		179,201				Contracted / Inconstruction  Premises		140,603		20,237		0		160,840				Contracted / Inconstruction  Premises		135,537		15,319		0		150,856

				Passed Premises		102,952		21,580		4,571		129,103				Passed Premises		94,704		22,725		4,571		122,000				Passed Premises		89,433		18,290		4,571		112,294		263,150		72%

				Connected Premises		76,258		17,637		2,312		96,207				Connected Premises		70,859		17,019		3,122		91,000				Connected Premises		68,099		14,779		3,122		86,000

				Active Premises		66,501		12,684		1,430		80,615				Active Premises		60,094		11,550		1,356		73,000				Active Premises		54,388		10,779		1,333		66,500



				31-Dec-20												30-Jun-20												31-Dec-19

				LBN		Broadacre		MDU		Competitive		TOTAL				LBN		Broadacre		MDU		Competitive		TOTAL				LBN		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		0		43,000		0		43,000				Contracted / Inconstruction  Premises		0		40,000		0		40,000				Contracted / Inconstruction  Premises		0		37,000		0		37,000

				Passed Premises		0		62,948		41,755		104,703				Passed Premises		0		56,389		41,755		98,144				Passed Premises		0		21,745		41,755		63,500		100,500		28%

				Connected Premises		0		62,948		41,755		104,703				Connected Premises		0		56,389		41,755		98,144				Connected Premises		0		21,745		41,755		63,500

				Active Premises		0		37,942		3,112		41,054				Active Premises		0		37,131		3,112		40,243				Active Premises		0		32,088		3,112		35,200





				Proforma H1 FY21 vs pcp				Dec-20								Dec-19

								Opticomm		LBN/Open		Total				Opticomm		LBN/Open		Total

				Recurring		RSP Revenue		$   25,911,690		$   11,824,958		$   37,736,648				$   19,435,273		$   9,496,985		$   28,932,258

				Non-Recurring		Developer Revenue (one Off)		$   7,564,881		$   2,746,292		$   10,311,173				$   9,580,778		$   65,871		$   9,646,649

				Non-Recurring		New Development Charge (NDC)		$   2,724,877		$   1,207,710		$   3,932,587				$   2,182,115		$   - 0		$   2,182,115

				Recurring		Activation Fee		$   1,369,351		$   1,053,160		$   2,422,511				$   1,067,538		$   - 0		$   1,067,538

				Recurring		Strata/Body Corporate				$   433,529		$   433,529						$   322,554		$   322,554

				Recurring		Hotel/Shared Accomodation				$   516,053		$   516,053						$   - 0		$   - 0

				Other		Corporate Services				$   147,432		$   147,432						$   - 0		$   - 0

				Other		Other Income		$   1,946,499		$   961,159		$   2,907,658				$   3,321,425		$   918,147		$   4,239,572

						Total		$   39,517,298		$   18,890,293		$   58,407,591				$   35,587,129		$   10,803,558		$   46,390,687



						CVC (Included in RSP revenue)		$   7,098,007				$   7,098,007				$   7,068,494				$   7,068,494

						Active services (Cumilative)		464,895		240,135		$   705,030				385,011				$   385,011

						ARPU (Avg)		$   55.74		$   49.24		$   53.52				$   50.48		ERROR:#DIV/0!		$   75.15

						ARPU (Excl CVC)		$   40.47		$   49.24		$   43.46				$   32.12		ERROR:#DIV/0!		$   56.79





						Recurring		$   27,281,041		$   13,827,700		$   41,108,741				$   20,502,811		$   9,819,539		$   30,322,350

						Non-Recurring		$   10,289,757		$   3,954,002		$   14,243,759				$   11,762,893		$   65,871		$   11,828,765

						Other		$   1,946,499		$   1,108,591		$   3,055,090				$   3,321,425		$   918,147		$   4,239,572

						Total		$   39,517,298		$   18,890,293		$   58,407,591				$   35,587,129		$   10,803,558		$   46,390,687
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				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp



				Revenue		$15.1		$6.2		$8.9		+144%

				Gross Profit		$12.2		$4.1		$8.1		+198%

				Gross Margin (%)		81%		66%

				Remuneration		($1.3)		($1.0)		($0.3)

				Other SGA		($0.9)		($0.7)		($0.2)

				EBITDA		$10.0		$2.4		$7.6		+317%

				EBITDA Margin (%)		66%		39%

				CAPEX		($0.1)		$0.0		($0.1)

				FCF (EBITDA less Capex)		$9.9		$2.4		$7.5

				FCF / EBITDA%		99%		100%







Slide 32

				Millions		Dec-19		Dec-20		Movement		Movement %

				Inbound voice (minutes)		48,523		78,617		30,094		62%

				SMS volume		26,341		31,056		4,715		18%







						Dec-20		Dec-19		Movement		Movement %

				Revenue (run rate)		30984713.76		28535582.76		2449131		9%

				EBITDA (run rate)		19652115.24		16335961.44		3316153.8		20%







						31 December 2020		31 December 2019						FCF CPaaS v's Group						Dec-20		Dec-19

				EBITDA		10000		2400						2 pie charts				FCF (CPaaS)		46%		47%

				Less Capex		-100		0						Dec20 & Dec19				FCF (Group)		54%		53%

				FCF (CPaaS)		9900		2400

				FCF (Group)		21600		5100												Dec-19

				FCF / Group EBITDA%		34%		33%										FCF (CPaaS)		47%

				FCF (CPaaS) / Group FCF														FCF (Group)		53%

































				Workings		Dec-20		Dec-19

				Specialty Usage		13,701,816		9,430,919

				Specialty SMS		6,031,653		4,831,091



						ACTUALS												NORMALISED

						Jul-20		Aug-20		Sep-20		Oct-20		Nov-20		Dec-20		Dec-20

				Revenue		2540434		2483192		2440424.84		2470617		2597320.27		2582059.48		2582059.48

				Gross margin		2135153		2060049		1976383.92		1952014		2043226.46		2032417.64		2026177.64

				Gross margin %		84.0%		83.0%		81.0%		79.0%		78.7%		78.7%		78.5%

				Remuneration		-258871		-214917		-227550.73		-99596		-260520.53		-248363.66		-248363.66

				Marketing		-25160		-27973		-22242.97		-22147.47		-23361.9		-19701.45		-19701.45

				Travel		-1131		-336		-86.99		-405.27		0		-2827.12		-2827.12

				Facilities		-2661		-3472		-1933.95		-2610.42		-869.29		-445.15		-445.15

				Maint & Fees		-80359		-84000		-57176.97		-37084		-71768.87		-83707.6		-66867.6

				Overheads		-4766		-3427		-4167.14		-2565		-2984.03		-2056.76		-2056.76

				Doubtful Debts		-46957		-45266		-47935.45		-47078		-47748.93		-48239.63		-48239.63

				EBITDA		1715248		1680658		1615289.72		1740527.84		1635972.91		1627076.27		1637676.27

				EBITDA %		68%		68%		66%		70%		63%		63%		63%



						FY20 - PRIOR YEAR																								FULL YEAR

						Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19		Jan-20		Feb-20		Mar-20		Apr-20		May-20		Jun-20		TOTAL

				Revenue		743962		717975		777198.97		787176.9		787596		2377965.23		2372596.46		2387744.99		2458000		2473000		2449000		2636563.48		20968779.03

				Gross margin		444065.46		424766.14		427091.22		461496.25		462044.86		1912126.35		1905897.6		1944672.17		1975290.91		2019887.37		1996263.41		2112988.87		16086590.61

				Gross margin %		59.7%		59.2%		55.0%		58.6%		58.7%		80.4%		80.3%		81.4%		80.4%		81.7%		81.5%		80.1%		76.7%

				Remuneration		-139425.45		-141494.14		-159556.34		-132584.16		-115875.25		-331946.15		-268644.06		-281248.48		-315000		-297000		-204211		-191277.77		-2578262.8

				Marketing		-27575.8		-21894.71		-23177.36		-27187.39		-22793.83		-48237.62		-45436.2		-28090.64		-29000		-26000		-20000		-41096.8		-360490.35

				Travel		-1307.49		-1238.26		-2140.44		-3120.25		-5365.33		-8596.05		-20571.92		-16368.2		-9000		-8000		-1000		-6200.37		-82908.31

				Facilities		-11307.35		-10943.49		-13110.77		-11106.73		-11134.87		-40274.31		-34841.73		-36492.18		-34000		34000		89000		-2944.95		-83156.38

				Maint & Fees		-36984.03		-39722.12		-45249.24		-54930.79		-42384.49		-82609.6		-44707.05		-69720.39		-82000		-75000		-81000		-73384.56		-727692.27

				Overheads		-748.41		-1480.63		-760.49		-852.07		243.03		-19192.78		-32623.38		-19009.76		-26000		-26000		-42000		14346.31		-154078.18

				Doubtful Debts		-12048.84		-12243.28		15567.58		-18000		-15000		-19939.72		-55846.46		-64472.65		-44000		10000		-41000		-54198		-311181.37

				EBITDA		214668.09		195749.51		198664.16		213714.86		249734.12		1361330.12		1403226.8		1429269.87		1436290.91		1631887.37		1696052.41		1758232.73		11788820.95

				EBITDA %		29%		27%		26%		27%		32%		57%		59%		60%		58%		66%		69%		67%		56%



																		7/1/19		FY2019		7/31/19		8/31/19		9/30/19		10/31/19		11/30/19		12/31/19

				Account #		Account #		Account #		Category		Reporting		6/30/17		In FAR?		COST		ADJUSTMENT		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS

				0-13700-000						13 PHONEWORDS		Phonewords At Cost		PDF PAGE 13		Yes		1,557,551.00				400.00		2,400.00		- 0		- 0		800.00		- 0

				0-13800-000						1300 PHONEWORDS		Phonewords At Cost		PDF PAGE 198		Yes		5,994,965.02				13,250.00		4,250.00		6,500.00		5,250.00		16,750.00		2,250.00

				0-13900-000						1800 PHONEWORDS		Phonewords At Cost		PDF PAGE 301		Yes		2,759,554.67				11,250.00		6,750.00		5,250.00		3,000.00		4,000.00		3,000.00

				0-13008-000						ALPHA PHONEWORDS		Phonewords At Cost		PDF PAGE 325		Yes		2,034,315.85				- 0		- 0		- 0		- 0		- 0		- 0

				0-15500-002						COMPUTER SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		13,321.81				- 0		- 0		- 0		- 0		662.00		- 0

				0-15305-000		1-15305-000				CRM SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		66,318.50				- 0		- 0		- 0		- 0		- 0		- 0

				0-18000-000						LEASEHOLD IMPROVEMENTS		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		8,619.00				- 0		- 0		- 0		- 0		- 0		- 0

				0-15500-000						MYOB SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 327		Yes		16,467.75				- 0		- 0		- 0		- 0		14,403.00		4,101.50

				1-19003-000		1-15055-000				OFFICE EQUIP-CALLN		Other Plant and Equipment At Cost		PDF PAGE 327		Yes		9,052.63				- 0		- 0		- 0		- 0		- 0		- 0

				0-15055-000						OFFICE EQUIPMENT		Other Plant and Equipment At Cost		PDF PAGE 334		Yes		443,866.24				2,768.55		5,816.27		- 0		- 0		2,835.45		- 0

				0-15010-000						OFFICE FURNITURE		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		72,103.81				4,434.00		480.00		- 0		- 0		- 0		- 0

				0-15405-000						WEBSITE DEVELOPMENT		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		76,929.10				- 0		- 0		- 0		- 0		- 0		- 0

				1-19001-000		0-19001-000		0-19002-000		WEBSITE-CALLN		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		41,509.00		200,000.00		- 0		- 0		- 0		- 0		45,000.00		- 0

				0-15600-000						Domain Name		Other Plant and Equipment At Cost						12,000.00				- 0		- 0		- 0		- 0		- 0		- 0

				0-17000-000						Trademarks		Other Plant and Equipment At Cost						1,550.00				- 0		- 0		- 0		- 0		- 0		- 0

												Other Plant and Equipment At Cost						- 0				- 0		- 0		- 0		- 0		- 0		- 0

																		13,108,124.38		200,000.00		32,102.55		19,696.27		11,750.00		8,250.00		84,450.45		9,351.50





																										Dec-19		Dec-20

																								FCF (CPaaS)		2400		9900

																								FCF (rest of Group)		2700		11700





Dec-20	

FCF (CPaaS)	FCF (Group)	0.45833333333333326	0.54166666666666674	





Dec-19	

FCF (CPaaS)	FCF (Group)	0.47058823529411759	0.52941176470588247	



Inbound voice (minutes)	Dec-19	Dec-20	48523.245000000003	78616.88	







SMS volume	Dec-19	Dec-20	26341.133999999998	31055.944	







FCF (CPaaS)	

Dec-19	Dec-20	2399.9999999999995	9899.9999999999982	FCF (rest of Group)	

Dec-19	Dec-20	2700.0000000000005	11700.000000000002	









Appendix



						A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR
Dec-20



						Recurring revenue		48.5		21.5		27.0						169.0

						Construction revenue		6.1		0.5		5.6						31.0

						Revenue		54.6		22.0		32.6		+148%				200.0

						Gross Profit		42.2		14.6		27.6		+189%

						Gross Margin		77%		66%

						Remuneration		(9.0)		(4.6)		(4.4)		+96%

						Other SGA		(3.9)		(2.8)		(1.1)		+39%

						EBITDA(u)		29.3		7.2		22.1		+307%				116.0

						EBITDA(u) Margin		54%		33%								58%



						Less: Acq costs		(11.9)		(2.6)		(9.3)

						Share based expenses		(3.0)		(2.3)		(0.7)

						EBITDA (reported)		14.4		2.3		12.1		+527%

						EBITDA Margin		26%		10%

						Depn & Amortisation		(6.5)		(2.6)		(3.9)

						Interest & Tax		(4.1)		5.5		(9.6)

						NPAT (reported)		3.8		5.2		(1.4)		(27)%

						NPAT (underlying)		17.3		3.4		13.9		+409%





						Note: Dec-20 RR includes Velocity





MS Slide 20

						Half Year Pro Forma Revenue



						H1 FY21		$'M		H1 FY20				% growth



		Recurring				41.1				30.3				35.6%				Graphically represent this						Slide 21

		Non Recurring				14.2				11.9				19.3%

		Other				3.1				4.2				-26.2%				ICN

		Total				58.4				46.4				25.9%

		Note : Excludes Telstra Velocity business acquired in December'20.

						Half Year Pro Forma EBITDA

						H1 FY21		$'M		H1 FY20

		W&I + OptiComm																Graphically represent this						Slide 21

		Note : Excludes Telstra Velocity business acquired in December'20.

						Exit Run Rate ARPU @ Dec'20

		Calcualted as Recurring Revenue - CVC /121669 Active Services																Table - or statement						Slide 21

		Note : Excludes Telstra Velocity business acquired in December'20.

		Note : Excludes recurring revenue for other services including network,wifi, hotels etc

						Broadband Premises Data 																				Growth graph for total only -> and a table for MDU/BA/Brown for Dec20 only

		As At Dec'20				ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		As At Dec'19		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		Difference		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		% Difference		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!

		Addressable Premises				274028		105522		58474		438024				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Contracted / WIP				159520		42704				202224				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Passed				114508		62818		58474		235800				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Connected				88052		56333		58474		202859				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Active				ERROR:#REF!		ERROR:#REF!		9446		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Note : Excludes Hotel Ports and WiFi Services 												LBN

																												End of Calendar

						> 75% of Contracted Order Book cionnected in 5 Years																						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030

						2020		2021		2022		2023		2024		2025		Total

				Addressable		438,024		438,024		438,024		438,024		438,024		438,024

				Contracted/WIP		202,224		171,531		129,441		97,359		75,740		61,503		140,721		69.59%						Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Passed/Completed		235,800		266,493		308,583		340,665		362,284		376,521										Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				Connected		201,410		231,668		276,176		312,289		338,579		358,003										WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

						85%		87%		89%		92%		93%		95%										Passed (completed)		235,800		266,493		308,583		340,665		362,284		376,521		387,754		397,345		404,946		410,998		416,151

		Active				121,669		153,668		188,772		218,881		241,791		259,231										Connected		201,410		231,668		276,176		312,289		338,579		358,003		369,594		379,564		387,825		394,383		399,748

																												85.4%		86.9%		89.5%		91.7%		93.5%		95.1%		95.3%		95.5%		95.8%		96.0%		96.1%

		Completed in Year						30,693		42,090		32,082		21,619		14,237		140,721								Active		121,669		153,668		188,772		218,881		241,791		259,231		269,721		278,694		286,129		292,031		296,860

		Connected in Year						30,258		44,508		36,113		26,290		19,424		156,593										60.4%		66.3%		68.4%		70.1%		71.4%		72.4%		73.0%		73.4%		73.8%		74.0%		74.3%

		Increase in Active @ 75% 						22693		33381		27085		19717		14568		117,444

		Cumulative Active at Year end				121,669		144,362		177,743		204,828		224,545		239,113		97%

		The chart here is a line graph of rows 49,50,51,59 from 2020 - 2025																																						Slide 22

		To go on slide 5																																								Graph

																																										Dec-20		Dec-25

																																								Connected

						NBN Greenfields Connections & Active																																		Active services

		000's				Passed				Active 				% Utliisation 

						At End		Growth		At End 		Growth		At End 		Growth

		Dec-20				963		78		635		63		65.94%		80.77%

		Jun-20				885		84		572		64		64.63%		76.19%																								Slide 22

		Dec-19				801		93		508		57		63.42%		61.29%																								NBN total passed

		Jun-19				708		80		451		50		63.70%		62.50%																								Growth

		Dec-18				628		75		401		52		63.85%		69.33%

		Jun-18				553				349				63.11%																										Active 		line chart

																																								Growth

						W&I v NBN																																		UWL passed

						NBN		W&I		% NBN				W&I % of Total																										uwl active

		Passed @ Dec'20				963		236		24.5%				19.7%

		Passed CY20 Growth				162		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!

																																								second chart		pie of market share

						UDIA Market Statistics CY19 - Mainland Capital City Only

				MDU Completions

		CY19		72288																																				third chart		bar chart for MDU completions

		CY18		73256

		CY17		83516

		CY16		75089

		Average		76000				ERROR:#REF!				ERROR:#REF!

		MDU Pipeline @ Dec'19 				461000		In Planning, Approved or In Construction

		Capital City Long Run average new dwellings completed								115,000				MDU + BA

		Lot Releases 2019				28000		3 Year Average		40000				Broadacre

		Assuming average 115000 completions pa 

										Total target market				116000		MDU & SDU		ambition



Addressable	

2020	2021	2022	2023	2024	2025	438024	438024	438024	438024	438024	438024	Contracted/WIP	

2020	2021	2022	2023	2024	2025	202224	171530.99999999994	129440.99999999977	97358.999999999651	75739.999999999651	61502.999999999767	Passed/Completed	

2020	2021	2022	2023	2024	2025	235800	266493.00000000006	308583.00000000023	340665.00000000035	362284.00000000035	376521.00000000023	Connected	

2020	2021	2022	2023	2024	2025	201410	231667.78629999998	276175.73950000008	312288.51140000013	338578.50140000018	358002.50390000024	









Pipeline

						End of Calendar

						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030





				Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Yet to Start		169,653		136,138		83,717		63,255		53,590		47,105		38,748		30,388		24,280		19,390		14,911

				WIP		32,571		32,296		42,627		31,007		19,053		11,301		8,425		7,194		5,701		4,539		3,865

				Passed (completed)		235,800		269,590		311,680		343,762		365,381		379,618		390,851		400,442		408,043		414,095		419,248

				Connected		201,410		233,776		279,118		315,509		341,799		361,223		372,815		382,784		391,045		397,604		402,969

						85.4%		86.7%		89.6%		91.8%		93.5%		95.2%		95.4%		95.6%		95.8%		96.0%		96.1%

				Active		121,669		154,620		190,620		220,979		243,889		261,329		271,820		280,792		288,227		294,130		298,958

						60.4%		66.1%		68.3%		70.0%		71.4%		72.3%		72.9%		73.4%		73.7%		74.0%		74.2%

								Year one		Year two		Year three		Year four		Year five		Year six		Year seven		Year eight		Year nine		Year ten

								17%		21%		16%		11%		7%		6%		5%		4%		3%		3%		202,224

										38%		53%		64%		71%		77%		81%		85%		88%		91%

								FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

						Yet to start / WIP		33,790		42,090		32,082		21,619		14,237		11,233		9,591		7,601		6,052		5,153

						Yet to start		33,515		52,421		20,462		9,664		6,485		8,358		8,359		6,109		4,890		4,479

						WIP		275		(10,331)		11,620		11,955		7,752		2,875		1,232		1,492		1,162		674

						1H21		FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

				Yet to start / WIP		202,224		168,434		126,344		94,262		72,643		58,406		47,173		37,582		29,981		23,929		18,776

				Passed (completed)		235,800		269,590		311,680		343,762		365,381		379,618		390,851		400,442		408,043		414,095		419,248

				Yet to Start		169,653		136,138		83,717		63,255		53,590		47,105		38,748		30,388		24,280		19,390		14,911

				WIP		32,571		32,296		42,627		31,007		19,053		11,301		8,425		7,194		5,701		4,539		3,865

						End of Calendar

						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030





				Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

				Passed (completed)		235,800		266,493		308,583		340,665		362,284		376,521		387,754		397,345		404,946		410,998		416,151

				Connected		201,410		231,668		276,176		312,289		338,579		358,003		369,594		379,564		387,825		394,383		399,748

						85.4%		86.9%		89.5%		91.7%		93.5%		95.1%		95.3%		95.5%		95.8%		96.0%		96.1%

				Active		121,669		153,668		188,772		218,881		241,791		259,231		269,721		278,694		286,129		292,031		296,860

						60.4%		66.3%		68.4%		70.1%		71.4%		72.4%		73.0%		73.4%		73.8%		74.0%		74.3%

				Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

				Yet to Start				8,492		33,044		30,758		21,619		14,237		11,233		9,591		7,601		6,052		5,153

				MDU				1618		16330		12562		5671		1242		0		0		0		0		0

				Broadacre				6874



				WIP				22,201		9,046		1,324		--		--		--		--		--		--		--

				MDU				9192		5794		1324		0		0		0		0		0		0		0

				Broadacre				13009		3252		0		0		0		0		0		0		0		0







Yet to start / WIP	

FY21	FY22	FY23	FY24	FY25	FY26	FY27	FY28	FY29	FY30	33789.999999999825	42090.000000000175	32082.000000000058	21619.000000000058	14236.999999999884	11233.000000000115	9591.0000000000036	7600.9999999998845	6051.9999999998827	5153.000000000231	





Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	0.1670919376532945	0.20813553287443715	0.15864585805839099	0.1069062030223913	7.0402128332937158E-2	5.5547313869768744E-2	4.7427605032043692E-2	3.7587032201914138E-2	2.9927209431125298E-2	2.5481644117415495E-2	





71%



Slide 31

		C&B																W&I										CPaaS

		Anticipated price inflation in consumer broadband = increase ARPU														Potential new revenue from alternative products & services on fibre												Increased market share against larger incumbants

		Increased penetration across owned networks + Increased Group Infra ARPU														Leverage existing Infra to expand into new markets 												Increased CPaaS products offered

		Increased marketing to drive customer numbers on resold networks 														Expand core product and capability into adjacent markets 

		Increased margins on resold networks														Increased market share of Greenfields from current ~ 25%

		Entry to business markets on back of W&I market expansions														Increased ARPU's from price inflation

		Continued improvement in Product & Brand ratings														Increased ARPU's from increased speed and data consumption

																Brownfields market opportunities 





Databook

												Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19		Jan-20		Feb-20		Mar-20		Apr-20		May-20		Jun-20		Jul-20		Aug-20		Sep-20		Oct-20		Nov-20		Dec-20

		Speciality		Total Revenue								743,962		717,975		777,199		787,177		787,596		2,377,965		2,372,596		2,387,745		2,458,000		2,473,000		2,449,000		2,636,563		2,540,434		2,483,192		2,440,425		2,470,617		2,597,320		2,582,059



				Phonewords								- 0		- 0		- 0		- 0		- 0		1,483,424		1,480,919		1,471,824		1,482,840		1,526,153		1,530,247		1,507,537		1,518,385		1,534,901		1,485,942		1,451,438		1,505,883		1,476,689

				Value add 								745,708		717,975		777,568		783,149		787,596		892,898		888,790		915,665		968,476		938,274		905,063		1,141,029		991,413		919,400		937,689		990,912		1,060,214		1,080,562

				Other								-   1,746		- 0		-   369		4,028		- 0		1,643		2,888		256		6,684		8,573		13,690		-   12,003		30,636		28,891		16,793		28,267		31,223		24,808

												743,962		717,975		777,199		787,177		787,596		2,377,965		2,372,596		2,387,745		2,458,000		2,473,000		2,449,000		2,636,563		2,540,434		2,483,192		2,440,425		2,470,617		2,597,320		2,582,059



				Total customer numbers

				1300 - Phonewords								5,057

tc={C01E05A7-FD61-294D-A968-B835A5A872C3}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Don't have Telephony / Phonewords split		5,068		5,104		5,146		5,191		4,443		4,424		4,422		4,411		4,419		4,457		4,477		4,499		4,470		4,406		4,202		4,214		4,204

				1300 - Telephony 																		755		765		792		818		869		910		939		1,000		1,022		1,043		1,086		1,128		1,145

				Fone 								540		544		547		556		554		561		560		570		567		564		570		579		580		584		595		598		603		605

				Call								3,242		3,286		3,335		3,385		3,420		3,422		3,471		3,471		3,521		3,556		3,527		3,570		3,550		3,536		3,526		3,526		3,487		3,443

												8,839		8,898		8,986		9,087		9,165		9,181		9,220		9,255		9,317		9,408		9,464		9,565		9,629		9,612		9,570		9,412		9,432		9,397



				ARPU 

				Phonewords																		334		335		333		336		345		343		337		337		343		337		345		357		351

				Value add																		188		185		189		197		188		181		224		193		179		182		190		203		208





		CBE		Total Revenue								1,934,653		2,000,740		2,045,783		1,996,654		2,010,817		2,091,785		1,990,939		1,962,415		1,961,000		2,006,000		1,999,383		1,986,433		2,013,470		2,240,690		2,221,117		2,239,404		4,329,901		4,363,888



				UWL								511,631		562,938		502,085		491,351		476,625		570,482		464,315		439,183		435,000		462,000		447,107		418,433		403,049		389,056		385,745		368,229		359,394		435,487

				Fuze								1,423,023		1,437,802		1,543,698		1,505,302		1,534,192		1,521,303		1,526,624		1,523,233		1,526,000		1,544,000		1,552,276		1,568,000		1,610,421		1,851,634		1,835,372		1,871,175		1,897,066		1,900,863

				Harbour								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,073,441		2,027,538

												1,934,653		2,000,740		2,045,783		1,996,654		2,010,817		2,091,785		1,990,939		1,962,415		1,961,000		2,006,000		1,999,383		1,986,433		2,013,470		2,240,690		2,221,117		2,239,404		4,329,901		4,363,888



				Total customer numbers

				UWL								6,775		6,747		6,663		6,589		6,511		6,454		6,404		6,314		6,221		6,150		5,986		5,821		5,668		5,557		5,453		5,331		5,268		5,218



				Fuze

						LBNCo																												17,075												19,356

						Open																												1,211												1,182

						OPC																												789												1,495

						Off-Net																												1,448												3,197

						Sub-Total						17,556		17,942		19,452		19,578		19,354		19,304		19,441		19,642		19,957		20,074		20,116		20,523		21,004		23,763		24,159		24,531		24,923		25,230



				Harbour

						LBNCo						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		860		906

						Open						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		368		365

						OPC						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		9,036		9,014

						Off-Net						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		21,108		21,545

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		31,372		31,830



				Grant Total								24,331		24,689		26,115		26,167		25,865		25,758		25,845		25,956		26,178		26,224		26,102		26,344		26,672		29,320		29,612		29,862		61,563		62,278





				Total Revenue Breakdown



				Wireless								511,631		562,938		502,085		491,351		476,625		570,482		464,315		439,183		435,000		462,000		447,107		418,433		403,049		389,056		385,745		368,229		359,394		435,487



				Fuze

						LBNCo																												1,326,185												1,464,216

						Open																												83,078												86,301

						OPC																												55,040												111,300

						Off-Net																												103,697												239,047

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,568,000		- 0		- 0		- 0		- 0		- 0		1,900,863



				Harbour

						LBNCo						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		57,695		61,200

						Open						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		23,348		23,686

						OPC						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		573,727		574,097

						Off-Net						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,418,671		1,368,555

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,073,441		2,027,538





				ARPU

				UWL		Off-Net						$   75.52		$   83.44		$   75.35		$   74.57		$   73.20		$   88.39		$   72.50		$   69.56		$   69.92		$   75.12		$   74.69		$   71.88		$   71.11		$   70.01		$   70.74		$   69.07		$   68.22		$   83.46

				Fuze		On-Net																												$   76.77												$   75.42

				Fuze		Off-Net																												$   71.61												$   74.77

				Harbour		On-Net						$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   63.79		$   64.07

				Harbour		Off-Net						$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   67.21		$   63.52

Don't have Telephony / Phonewords split
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General data

				Shares on issue		433453275

				Closing share price:		$1.42

				Market Cap		$615,503,651

				Cash on hand		$189,150,000

				Enterprise Value		$426,353,651

				CAPEX		$8,243

				Underlying EBITDA		$26,530

								FY20		FY19		Var		%var

						Revenue		$58,216		$14,336		$43,880		306%

						Gross margin		$44,379		$7,717		$36,662		475%

						GM%		76.2%		53.8%

						EBITDA (u)		$26,530		($884)		$27,414		-3101%

						Acqu/restructure costs		($5,894)		($211)		($5,683)		2693%

						Share based exp		($4,581)		($3,311)		($1,270)		38%

						IPO costs		$0		($1,093)		$1,093		-100%

						EBITDA (reported)		$16,055		($5,499)		$21,554		-392%

						D&A		($6,853)		($5,753)		($1,100)		19%

						Finance costs		($595)		($872)		$277		-32%

						Impairment (ROUA)		$0		($1,407)		$1,407		-100%

						Tax		$7,314		$0		$7,314		ERROR:#DIV/0!

						NPAT (reported		$15,921		($13,531)		$29,452		-218%

						NPAT (u)		$26,396		($8,916)		$35,312		-396%

						Operating cash flow		$21,644		$254		$21,390		8421%

						CAPEX		($8,244)		($1,950)		($6,294)		323%

						Investing (less CAPEX)		($168,216)		($10,511)		($157,705)		1500%

						Financing		$324,835		$30,491		$294,344		965%

						Net movement'		$170,019		$18,284		$151,735		830%

						Cash balance		$189,150		$19,131		$170,019		889%

						FCF		$13,400		($1,696)		$15,096		-890%

						FCF / Op Cash		61.9%		-667.7%

						FCF / EBITDA(u)		50.5%		191.9%

						Op cash / EBITDA(u)		81.6%		-28.7%

						CAPEX / EBITDA(u)		31.1%		-220.6%

								H2		H1		FY20



						EBITDA(u)		$19,335		$7,195		$26,530



								Jun20RR		Dec19RR		var		var%

						EBITDA(u) RR		$41,000		$33,000		$8,000		24.2%

																FY20		H2		H1

						W&I:		Jun-20		Dec-19				EBITDA

						Active ports (exclusive)		37,043		35,200

						Active ports (Competitive)		3,200

						Active ports (incl Hotel)		46,145

						Connected ports		98,143		63,500

						 - Exclusive		56,389

						 - Competitive		41,754

						Contracted ports		40,000		37,000

						 - of which: in construction		17,563		19,000



						Connected		7,716		5,600

						Utilisation (Exclusive)		66%		55%

						Utilisation (Exclusive) inc Hotel		82%

						Utilisation (Total)		38%





						$M p.a.		FY19		FY20		FY20 EXIT RR										$M		FY19 (H1)		FY19 (H2)		FY20 (H1)		FY20 (H2)		FY20		FY20 EXIT RR

						Revenue		$14.3		$58.2		$77										Revenue		$3.1		$11.2		$22.0		$36.2		$58.2		$77

						EBITDA(u)		($0.9)		$26.5		$41										EBITDA(u)		($1.6)		$0.7		$7.2		$19.3		$26.5		$41

						Operating Cash flow		$0.3		$21.6		$40										Operating Cash flow		($2.5)		$2.8		$3.6		$18.0		$21.6		$40



						$M p.a.		H2		H1		FY20

						Revenue		$36.2		$22.0		$58.2										Escrow type		Release date		Shares escrowed

						EBITDA(u)		$19.3		$7.2		$26.5										Voluntary		31/10/2020		1,668,786

						Operating Cash flow		$18.0		$3.6		$21.6										ASX		13/02/2021		24,643,028



								93.3%		50.0%		81.5%

																						SHAREHOLDING STRUCTURE





																										17 Jul 2020				% of isc						17 Jun 2020				% of isc

																								Domestic Institutions		235,749,464				45.53%						132,085,203				40.77%

																								Foreign Institutions		7,992,168				1.54%						4,063,003				1.25%

																								Domestic Brokers		5,685,753				1.10%						6,770,960				2.09%

																								Foreign Brokers		23,218,430				4.48%						1,690,865				0.52%

																								Employees etc.		47,830,418				9.24%						41,242,888				12.73%

																								Private Stakeholders/Investors		76,982,909				14.87%						62,421,073				19.27%

																								Hedge Funds		58,749,763				11.35%						25,660,853				7.92%

																								Unallocated		78,624				0.02%						60,004				0.02%

																								Unanalysed		61,538,576				11.88%						49,999,389				15.43%

																																Retail		27%

																																Management		9%

																																Institutional		64%





Retail	Management	Institutional	0.26765763189941921	9.2367722558135607E-2	0.63997464554244521	





EBITDA bridge

				H1 Actuals		7.2

				Dec-19 RR		33.0

				H2 Growth		5.6

				H2 Annualised		38.6

				RR growth		2.4

				Jun-20 RR		41.0

				RR growth		50.2

				Dec-20 RR		91.2

				RR growth		29.1

				Jun-21 RR		120.3

				1H20 Actuals		7.2

				Dec-19 RR		33.0

				2H20 Actuals		19.3

				Jun-20 RR		41.0

				1H21 Actuals		29.3

				Dec-20 RR		91.2

				2H21 Forecast		55.6

				Jun-21 RR		120.3





1H20 Actuals	Dec-19 RR	2H20 Actuals	Jun-20 RR	1H21 Actuals	Dec-20 RR	2H21 Forecast	Jun-21 RR	7.2	33	19.3	41	29.3	91.199999999999989	55.6	120.33	





VB bridge

						EBITDA		CAPEX		Op Cash

				FY19		-0.9		-2.0		0.3

				FY20		26.5		-8.2		21.6

				Jun-20 RR		41.0				40.4

						EBITDA		FCF		Op Cash / EBITDA %

				FY19		($0.9)				-33%

				FY20		$26.5				82%

				Jun-20 RR		$41.0				99%





FY19	FY20	Jun-20 RR	-0.9	26.5	41	

FY19	FY20	Jun-20 RR	0.3	21.6	40.4	



EBITDA	

FY19	FY20	Jun-20 RR	-0.9	26.5	41	Op Cash / EBITDA %	

FY19	FY20	Jun-20 RR	-0.33333333333333331	0.81509433962264155	0.98536585365853657	











UWL Share Price

		Date		Adj Close		Volume

		2/13/19		0.20494		2443253

		2/14/19		0.200174		2232990

		2/15/19		0.185876		792835

		2/18/19		0.18111		314281

		2/19/19		0.176344		186501

		2/20/19		0.166811		617706

		2/21/19		0.176344		340572

		2/22/19		0.176344		115847

		2/25/19		0.176344		17130

		2/26/19		0.18111		447948

		2/27/19		0.18111		245486

		2/28/19		0.18111		287761

		3/1/19		0.171577		21328

		3/4/19		0.18111		43935

		3/5/19		0.185876		12064

		3/6/19		0.185876		13638

		3/7/19		0.176344		421952

		3/8/19		0.162045		362459

		3/11/19		0.162045		37314

		3/12/19		0.166811		110154

		3/13/19		0.214472		768780

		3/14/19		0.233536		1273063

		3/15/19		0.250217		2878818

		3/18/19		0.295495		8766985

		3/19/19		0.319325		3870107

		3/20/19		0.357454		3112793

		3/21/19		0.347921		1720531

		3/22/19		0.357454		3813196

		3/25/19		0.381284		4451000

		3/26/19		0.395582		1543401

		3/27/19		0.381284		1402607

		3/28/19		0.400348		720132

		3/29/19		0.438477		4790872

		4/1/19		0.552862		4165796

		4/2/19		0.495669		3022573

		4/3/19		0.533798		1408211

		4/4/19		0.524265		1329699

		4/5/19		0.538564		874066

		4/8/19		0.533798		1575126

		4/9/19		0.490903		1089471

		4/10/19		0.443243		1470232

		4/11/19		0.462307		778352

		4/12/19		0.476605		1128136

		4/15/19		0.509967		4308717

		4/16/19		0.524265		1649468

		4/17/19		0.524265		1135064

		4/18/19		0.505201		373382

		4/23/19		0.490903		378350

		4/24/19		0.452775		802082

		4/26/19		0.462307		203031

		4/29/19		0.476605		421359

		4/30/19		0.514733		573398

		5/1/19		0.56716		2872554

		5/2/19		0.557628		742270

		5/3/19		0.586224		2164511

		5/6/19		0.72444		1935977

		5/7/19		0.72444		3805078

		5/8/19		0.733972		997271

		5/9/19		0.781632		1731841

		5/10/19		0.814995		1352320

		5/13/19		0.915082		1514085

		5/14/19		0.857889		2280444

		5/15/19		0.92938		2890900

		5/16/19		0.934146		1602727

		5/17/19		0.915082		1954304

		5/20/19		0.910316		1099912

		5/21/19		0.915082		780076

		5/22/19		0.977041		1166246

		5/23/19		1.07236		2368773

		5/24/19		1.05806		832841

		5/27/19		0.996105		1390241

		5/28/19		1.17245		3007194

		5/29/19		1.11049		2461103

		5/30/19		1.14385		877759

		5/31/19		1.11526		572479

		6/3/19		1.09619		576409

		6/4/19		1.10572		423006

		6/5/19		1.14385		647408

		6/6/19		1.08189		873278

		6/7/19		1.00087		972832

		6/11/19		1.10572		946398

		6/12/19		1.18198		1500574

		6/13/19		1.15815		655854

		6/14/19		1.24871		1214896

		6/17/19		1.34403		1659678

		6/18/19		1.48701		2034752

		6/19/19		1.41075		1883025

		6/20/19		1.61569		1114123

		6/21/19		1.66812		2570268

		6/24/19		1.75391		1414212

		6/25/19		1.46318		4396251

		6/26/19		1.61093		1755571

		6/27/19		1.72531		1301173

		6/28/19		1.75867		1288537

		7/1/19		1.70625		2904832

		7/2/19		1.60139		958284

		7/3/19		1.45365		1235432

		7/4/19		1.50607		1043865

		7/5/19		1.46318		617623

		7/8/19		1.34879		2651382

		7/9/19		1.36786		911957

		7/10/19		1.45841		679173

		7/11/19		1.50607		641204

		7/12/19		1.41075		742971

		7/15/19		1.33449		834028

		7/16/19		1.22964		1605464

		7/17/19		1.21058		3050438

		7/18/19		1.13909		737152

		7/19/19		1.25824		1008584

		7/22/19		1.32973		1227597

		7/23/19		1.40122		718791

		7/24/19		1.35356		639782

		7/25/19		1.36309		178875

		7/26/19		1.3202		446222

		7/29/19		1.21534		907434

		7/30/19		1.23917		701119

		7/31/19		1.36309		1606431

		8/1/19		1.3059		672947

		8/2/19		1.25347		396974

		8/5/19		1.23441		211124

		8/6/19		1.22011		881146

		8/7/19		1.28683		429738

		8/8/19		1.27254		153330

		8/9/19		1.25824		164312

		8/12/19		1.32496		409622

		8/13/19		1.37739		356167

		8/14/19		1.40599		719755

		8/15/19		1.31543		388879

		8/16/19		1.31543		0

		8/19/19		1.31543		0

		8/20/19		1.31543		0

		8/21/19		1.42823		874540

		8/22/19		1.41335		354627

		8/23/19		1.39848		240774

		8/26/19		1.33897		440666

		8/27/19		1.33897		703364

		8/28/19		1.28938		1561430

		8/29/19		1.25962		217228

		8/30/19		1.26954		2052410

		9/2/19		1.33401		781811

		9/3/19		1.32905		1100567

		9/4/19		1.36872		523002

		9/5/19		1.33897		432825

		9/6/19		1.39352		365784

		9/9/19		1.35385		1045786

		9/10/19		1.31913		1418159

		9/11/19		1.32409		259135

		9/12/19		1.36376		327923

		9/13/19		1.37368		153187

		9/16/19		1.37864		232337

		9/17/19		1.35385		357557

		9/18/19		1.50758		1492965

		9/19/19		1.55221		762844

		9/20/19		1.46791		751460

		9/23/19		1.54725		751286

		9/24/19		1.60676		2358396

		9/25/19		1.58693		604611

		9/26/19		1.56709		953169

		9/27/19		1.47286		602671

		9/30/19		1.43319		1077202

		10/1/19		1.46791		383072

		10/2/19		1.43815		848602

		10/3/19		1.43319		697223

		10/4/19		1.48774		995739

		10/7/19		1.48278		554286

		10/8/19		1.41335		419352

		10/9/19		1.36872		1197052

		10/10/19		1.29929		648634

		10/11/19		1.41335		659519

		10/14/19		1.44311		874752

		10/15/19		1.46791		1420357

		10/16/19		1.42823		427670

		10/17/19		1.43815		287184

		10/18/19		1.52246		703877

		10/21/19		1.52246		601370

		10/22/19		1.6266		1271221

		10/23/19		1.67123		1597274

		10/24/19		1.56709		1010169

		10/25/19		1.52742		560841

		10/28/19		1.53733		141334

		10/29/19		1.50262		575808

		10/30/19		1.47286		731570

		10/31/19		1.46295		409581

		11/1/19		1.47782		135501

		11/4/19		1.53237		239222

		11/5/19		1.49766		247829

		11/6/19		1.48278		334494

		11/7/19		1.47782		773780

		11/8/19		1.55717		584687

		11/11/19		1.56213		293649

		11/12/19		1.59188		1106234

		11/13/19		1.59684		548635

		11/14/19		1.6018		257770

		11/15/19		1.64147		463646

		11/18/19		1.72578		775721

		11/19/19		1.71586		478249

		11/20/19		1.80017		1096395

		11/21/19		1.78033		1160445

		11/22/19		1.77537		413613

		11/25/19		1.78033		560494

		11/26/19		1.77041		664683

		11/27/19		1.78033		399378

		11/28/19		1.72578		562036

		11/29/19		1.68611		431938

		12/2/19		1.76545		442769

		12/3/19		1.76545		0

		12/4/19		1.76545		0

		12/5/19		1.62		2016011

		12/6/19		1.625		637085

		12/9/19		1.635		447762

		12/10/19		1.625		593724

		12/11/19		1.6		683092

		12/12/19		1.595		599479

		12/13/19		1.57		352316

		12/16/19		1.55		582040

		12/17/19		1.6		776079

		12/18/19		1.59		384307

		12/19/19		1.59		2550454

		12/20/19		1.525		729476

		12/23/19		1.565		349412

		12/24/19		1.565		231236

		12/27/19		1.585		320637

		12/30/19		1.565		258128

		12/31/19		1.575		137171

		1/2/20		1.635		681074

		1/3/20		1.65		257030

		1/6/20		1.62		451271

		1/7/20		1.62		373836

		1/8/20		1.585		617620

		1/9/20		1.6		223034

		1/10/20		1.61		187196

		1/13/20		1.585		335096

		1/14/20		1.59		161745

		1/15/20		1.59		266332

		1/16/20		1.6		191935

		1/17/20		1.595		352198

		1/20/20		1.585		317274

		1/21/20		1.535		445318

		1/22/20		1.54		272926

		1/23/20		1.535		809580

		1/24/20		1.515		728637

		1/28/20		1.51		458137

		1/29/20		1.515		378952

		1/30/20		1.535		409923

		1/31/20		1.53		591250

		2/3/20		1.505		578962

		2/4/20		1.53		398003

		2/5/20		1.595		430275

		2/6/20		1.6		384810

		2/7/20		1.565		232618

		2/10/20		1.54		179026

		2/11/20		1.55		484449

		2/12/20		1.575		234013

		2/13/20		1.56		428127

		2/14/20		1.55		597436

		2/17/20		1.725		10032514

		2/18/20		1.695		1293422

		2/19/20		1.705		318456

		2/20/20		1.645		638655

		2/21/20		1.72		417097

		2/24/20		1.6		826146

		2/25/20		1.55		1105929

		2/26/20		1.475		2301814

		2/27/20		1.4		2323114

		2/28/20		1.3		2316326

		3/2/20		1.26		1532560

		3/3/20		1.28		1620007

		3/4/20		1.235		890315

		3/5/20		1.265		1289072

		3/6/20		1.225		869495

		3/9/20		1.18		1060453

		3/10/20		1.155		2811881

		3/11/20		1.12		962745

		3/12/20		1.06		1316395

		3/13/20		1.025		2302627

		3/16/20		0.92		1876311

		3/17/20		0.885		1497689

		3/18/20		0.83		1409093

		3/19/20		0.81		1594459

		3/20/20		0.99		4723600

		3/23/20		0.845		1557092

		3/24/20		0.95		1083285

		3/25/20		1.015		1709764

		3/26/20		1.08		1881624

		3/27/20		1.02		1917999

		3/30/20		1.105		947149

		3/31/20		1.17		1421244

		4/1/20		1.155		848135

		4/2/20		1.1		1349387

		4/3/20		1.125		528027

		4/6/20		1.225		551789

		4/7/20		1.22		380664

		4/8/20		1.2		1844847

		4/9/20		1.23		5083561

		4/14/20		1.29		824063

		4/15/20		1.28		1425916

		4/16/20		1.225		547582

		4/17/20		1.28		1138835

		4/20/20		1.215		635792

		4/21/20		1.185		754179

		4/22/20		1.17		468470

		4/23/20		1.34		3404845

		4/24/20		1.37		1030935

		4/27/20		1.375		852241

		4/28/20		1.515		1379676

		4/29/20		1.48		550190

		4/30/20		1.535		887155

		5/1/20		1.425		347787

		5/4/20		1.465		313051

		5/5/20		1.47		1526965

		5/6/20		1.45		491127

		5/7/20		1.445		358756

		5/8/20		1.485		533752

		5/11/20		1.485		1222609

		5/12/20		1.485		451845

		5/13/20		1.495		658396

		5/14/20		1.43		377882

		5/15/20		1.48		397020

		5/18/20		1.55		1307729

		5/19/20		1.55		864158

		5/20/20		1.58		1123963

		5/21/20		1.54		705179

		5/22/20		1.525		431498

		5/25/20		1.57		511015

		5/26/20		1.6		1110292

		5/27/20		1.58		350067

		5/28/20		1.52		671940

		5/29/20		1.59		476582

		6/1/20		1.59		220747

		6/2/20		1.665		1196567

		6/3/20		1.63267		1857860

		6/4/20		1.64716		827839

		6/5/20		1.66165		1763735

		6/9/20		1.62301		1128023

		6/10/20		1.6375		732355

		6/11/20		1.56988		1060919

		6/12/20		1.48776		2082563

		6/15/20		1.48776		0

		6/16/20		1.66		14698135

		6/17/20		1.65		6863972

		6/18/20		1.695		4248365

		6/19/20		1.7		7948943

		6/22/20		1.655		2830698

		6/23/20		1.67		1782633

		6/24/20		1.63		12403922

		6/25/20		1.53		1409038

		6/26/20		1.52		1863270

		6/29/20		1.445		2068425

		6/30/20		1.42		1921760

		7/1/20		1.415		4702204

		7/2/20		1.45		3258210

		7/3/20		1.5		3314535

		7/6/20		1.56		3390121

		7/7/20		1.525		1904026

		7/8/20		1.49		836325



UWL share price movement
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P&L (with OPC)

				In A$Millions, unless otherwise stated		Uniti		Opticomm		Combined		Proforma Combined



				Revenue		156.29		73040		73196.29		150040

				Gross Margin		119.864		57706		57825.864

				Gross Margin %		77%		79%		79%

				Remuneration		-24.426		-13707		-13731.426

				Other SGA		-10.526		-4212		-4222.526

				EBITDA(u)		84.912		39787		39871.912		90787

				EBITDA(u)%		54%		54%		54%		61%

				Less: Acq costs & Share Based Exp		-11.887		-2223		-2234.887

				EBITDA (reported)		73.025		37564		37637.025

				Depn & Amortisation		-6.538		-6364		-6370.538

				Interest & Tax		-26.11		-9748		-9774.11

				NPAT (reported)		40.377		21452		21492.377

				NPAT (underlying)		52.264		23008		23727.264





BS (with OPC)





				In A$Millions, unless otherwise stated		Uniti		Opticomm		Adjustments				Combined



				Cash at bank		$189.2		$20.9				($160.2)		$49.8

				Trade receivables		$6.4		$10.2						$16.6

				Other current assets		$4.0		$1.5						$5.5

				Trade & Other payables		($14.3)		($11.7)						($26.0)

				Other current liabilities		($6.7)		($9.9)						($16.6)

				Net current tangible assets		$178.6		$10.9		$0.0		($160.2)		$29.3

				Property, Plant & equipment		$49.0		$92.1						$141.1

				Deferred settlement & other		($12.5)		($16.8)						($29.3)

				Borrowings		$0.0		$0.0				($150.0)		($150.0)

				Net Tangible assets		$215.1		$86.2		$0.0		($310.2)		($8.9)

				Intangible assets		$206.6		$1.0				$462.9		$670.5

				Net Assets		$421.7		$87.2		$0.0		$152.7		$661.6

				Net Debt										$100.2

				EBITDA										$90.8

				Leverage										1.1X







				Balance sheet		Uniti		Opticomm						Combined



				Cash		$189.2		$20.9						$210.0

				Debtors		$6.4		$10.2						$16.6

				Inventory		$1.0		$0.9						$1.8

				Other Current		$3.1		$0.6						$3.7

				Total Current Assets		$199.6		$32.5						$232.1



				Fixed Assets		$49.0		$92.1						$141.1

				Intangibles		$206.6		$1.0						$207.6

				Total Non-current assets		$255.6		$93.0						$348.6



				TOTAL ASSETS		$455.2		$125.5						$580.7



				Creditors & Other payables		$14.3		$11.7						$26.0

				Bank Debt		$0.0		$0.7						$0.7

				Deferred Consideration		$4.4		$0.0						$4.4

				Other current liabilities		$6.7		$9.9						$16.6

				TOTAL Current Liabilities		$25.4		$22.3						$47.7



				Bank Debt		$0.0		$1.3						$1.3

				Deferred Consideration		$2.7		$0.0						$2.7

				Other non-current Liabilities		$5.4		$14.8						$20.1

				TOTAL Non-Current Liabilities		$8.1		$16.1						$24.1



				TOTAL LIABILITIES		$33.4		$38.4						$71.8



				NET ASSETS		$421.7		$87.2						$508.9



				NTA		$215.1		$86.2						$301.3

				Net Current Assets		$174.2		$10.2						$184.4







image1.png

All Networks

Comp
31-Dec-20 | Broad | MDU | Broad
Lots Contracted | 274,028 | 105,522| 30,114
Lots Vettostart | 143,259 | 26,394 -
Lots wip. 16261 16,310 -
Lots Passed 114,508 62818 30,118
Lots Connected | 88,052| 56,333 28,665
LotsActive (BE] | 75,855 | 36,368| 2,744
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Strong Balance Sheet, modest gearing at ~2.2x on Exit Run Rate 
EBITDA(u)1,2

 At the end of the period, Uniti had cash at bank of 
$45.5m (which excludes $20m which was received 
from our completed SPP in Jan-21)

 We increased our PP&E by $183m over the period 
to $229m, which was primarily attributable to 
acquisitions and investment in fibre deployment

 As a result of the OptiComm and Velocity 
acquisitions in 1H FY21, we took on bank debt 
over the period of $301m (~$235m of net debt pro 
forma after the SPP proceeds), net leverage 
reduces to ~2x Exit Run Rate EBITDA(u)1,2 after 
SPP

 Deferred Consideration includes payments 
outstanding for Velocity and LBNCo acquisitions 
($55m)

1. EBITDA(u) excludes shared based payments, acquisition and restructuring costs; and dividends received 
from the Company’s acquired interest in OptiComm shares prior to the completion of the Scheme of 
Arrangement to acquire OptiComm and its controlled entities

2. Exit Run Rate is calculated as Dec-20 annualised including Velocity and $6m synergies assumed
3. Deferred Consideration includes both current and non-current items

A$m 
(unless otherwise specified)

31-Dec-20 30-Jun-20 Movement

Cash at bank $45.5 $189.2 ($143.7)

Trade receivables $14.1 $6.0 $8.1

Other current assets $3.5 $3.3 $0.2

Trade & Other payables ($35.8) ($13.1) ($22.7)

Other current liabilities ($13.1) ($6.8) ($6.3)

Net current assets $14.2 $178.5 ($164.3)

Property, Plant & equipment $229.0 $46.5 $182.5

Right of Use Assets $4.4 $3.1 $1.3

Bank Debt ($301.2) $0.0 ($301.2)

Deferred Consideration3 ($55.0) ($7.2) ($47.8)

Other ($24.8) ($5.4) ($19.4)

Intangible assets $895.8 $206.0 $689.8

Net Assets $762.5 $421.7 $340.8


Slide 5



								Vesparum Calcs:		Revenue		51%		148%

										EBITDA		52%		307%

										Op CF		48%		639%

								$M		FY21 (H1)		FY20 (H2)		FY20 (H1)		FY20		Dec-20 EXIT RR		Dec-20 EXIT RR*		FY20 EXIT RR

								Revenue		$54.6		$36.2		$22.0		$58.2		$179.0		$200.0		$77.0

								EBITDA(u)		$29.3		$19.3		$7.2		$26.5		$89.0		$116.0		$41.0

								Operating Cash flow		$26.6		$18.0		$3.6		$21.6



								*Note 1: includes run-rate synergies and Velocity earnings







								$M		FY19 (H1)		FY19 (H2)		FY20 (H1)		FY20 (H2)		FY21 (H1)		Jun-20 RR		Dec-20 RR

								Revenue		$3.1		$11.3		$22.0		$36.2		$54.6		$77.0		$200.0

								EBITDA (u)		($1.6)		$0.7		$7.2		$19.3		$29.3		$41.0		$116.0

								Operating cash flow		($2.5)		$2.8		$3.6		$18.0		$26.6

								Operating cash flow % of EBITDA		n.a		n.a		50%		93%		91%

								Market Cap		n.a		$260.0		$510.0		$620.0		$1,130.0

								Operating cash flow % of EBITDA						50%		93%		91%

																												FY21 (H1)		FY20 (H2)		FY20 (H1)		FY19 (H2)		FY19 (H1)

																										Number of shares on issue		662,230,433		433,453,275		323,758,860		147,034,060		- 0

																										Close share price (31 Dec 20)		$1.71		$1.42		$1.57		$1.76		$0.00

																										Market Cap (31-12-20)		$1,132.41		$615.50		$508.30		$258.78		$0.00



Revenue	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	3.0630000000000002	11.273	22	36.200000000000003	54.6	77	200	EBITDA (u)	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-1.6	0.7	7.2	19.3	29.299999999999997	41	116	Operating cash flow	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-2.5339999999999998	2.7879999999999998	3.6	18	26.6	Market Cap	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	0	260	510	620	1130	









Revenue	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	3.0630000000000002	11.273	22	36.200000000000003	54.6	77	200	EBITDA (u)	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-1.6	0.7	7.2	19.3	29.299999999999997	41	116	
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						Year one		Year two		Year three		Year four		Year five		Year six		Year seven		Year eight		Year nine		Year ten

				Yearly construction		17%		21%		16%		11%		7%		6%		5%		4%		3%		3%		--

				Cumulative construction		17%		38%		53%		64%		71%		77%		81%		85%		88%		91%

						FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

				Yet to start / WIP		3379000%		4209000%		3208200%		2161900%		1423700%		1123300%		959100%		760100%		605200%		515300%

				Yet to start		3351507%		5242091%		2046236%		966433%		648497%		835781%		835910%		610856%		489017%		447863%

				WIP		27493%		-1033091%		1161964%		1195467%		775203%		287519%		123190%		149244%		116183%		67437%











								> 75% of Contracted Order Book connected in 5 Years																Vesparum calcs

								2020		2021		2022		2023		2024		2025										2020		2021		2022		2023		2024		2025

						Addressable		438,024		438,024		438,024		438,024		438,024		438,024								Passed/completed		235,800		266,493		308,583		340,665		362,284		376,521

						Contracted/WIP		202,224		171,531		129,441		97,359		75,740		61,503								Contraced/WIP		202,224		171,531		129,441		97,359		75,740		61,503

						Passed/Completed		235,800		266,493		308,583		340,665		362,284		376,521

						Connected		201,410		231,668		276,176		312,289		338,579		358,003

								85%		87%		89%		92%		93%		95%

				Active				121,669		153,668		188,772		218,881		241,791		259,231







								Broadband Premises Data 

				As At Dec'20				Broadacre		MDU		Brownfield		TOTAL		As At Dec'19		Broadacre		MDU		Brownfield		TOTAL		Difference		Broadacre		MDU		Brownfield		TOTAL		% Difference		Broadacre		MDU		Brownfield		TOTAL

				Addressable Premises				274028		105522		58474		438024				224970		92354		46326		363650				49058		13168		12148		74374				0.2180646308		0.1425818048		0.2622285542		0.2045208305

				Contracted / WIP				159520		42704				202224				135537		52319		0		187856				23983		-9615		0		14368				0.1769479921		-0.1837764483		ERROR:#DIV/0!		0.0764841155

				Passed				114508		62818		58474		235800				89433		40035		46326		175794				25075		22783		12148		60006				0.2803774893		0.5690770576		0.2622285542		0.3413427079

				Connected				88052		56333		58474		202859				68099		36524		44877		149500				19953		19809		13597		53359				0.2929998972		0.5423557113		0.302983711		0.356916388

				Active				66501		50626		9446		126573				54388		42867		4445		101700				12113		7759		5001		24873				0.2227145694		0.1810017029		1.1250843645		0.2445722714



Yearly construction	0.1670919376532945	0.20813553287443715	0.15864585805839099	0.1069062030223913	7.0402128332937158E-2	5.5547313869768744E-2	4.7427605032043692E-2	3.7587032201914138E-2	2.9927209431125298E-2	2.5481644117415495E-2	Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	Cumulative construction	0.1670919376532945	0.37522747052773164	0.53387332858612258	0.64077953160851386	0.71118165994145099	0.76672897381121974	0.81415657884326342	0.8517436110451776	0.88167082047630285	0.90715246459371834	Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	







Addressable	

2020	2021	2022	2023	2024	2025	438024	438024	438024	438024	438024	438024	Contracted/WIP	

2020	2021	2022	2023	2024	2025	202224	171530.99999999994	129440.99999999977	97358.999999999651	75739.999999999651	61502.999999999767	Passed/Completed	

2020	2021	2022	2023	2024	2025	235800	266493.00000000006	308583.00000000023	340665.00000000035	362284.00000000035	376521.00000000023	Connected	

2020	2021	2022	2023	2024	2025	201410	231667.78629999998	276175.73950000008	312288.51140000013	338578.50140000018	358002.50390000024	
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		Waterfall chart of Connected presmises excluding brownfields

				2021		Added based on today's contracted book		Based on today;s book		Signficantly more upside						2025

				201,410		156,593		358,003		200000		200000		200000		958,003
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				EBITDA		H1 Actuals						EBITDA		Dec-20 RR

				W&I		63%		20.20				W&I		67%		94.10

				C&B		6%		2.00				Velocity		15%		21.00

				CPaaS		31%		10.00				C&B		4%		6.26

								32.20				CPaaS		14%		19.65

																141.02





H1 Actuals	

W	&	I	C	&	B	CPaaS	0.62732919254658392	6.2111801242236045E-2	0.3105590062111801	





Dec-20 RR	

W	&	I	Velocity	C	&	B	CPaaS	0.66730905615731351	0.1489149258193444	4.4419195015827306E-2	0.13935682300751467	
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				EBITDA less CAPEX / EBITDA

				W&I		63%

				CPaaS		99%

				C&B		60%

				Group		72%





















				Operating cash / EBITDA

				Dec-19		50%

				Dec-20		91%

						82%

				Exit run rate EBITDA

				Dec-19		33

				Dec-20		116



						252%





W	&	I	CPaaS	C	&	B	Group	0.63366336633663367	0.99	0.60000000000000009	0.72	





Dec-19	Dec-20	0.5	0.90784982935153602	





Dec-19	Dec-20	33	116	





NOT USED

						Add a Donut that has following data 

										$M

								W&I EXIT RR Dec'20 excl Velocity		$76

								Velocity Contribution		$21

								OptiComm Synergies		$6				118,000		New Services from Current Contracted										Need to check all these numbers!!!!!!

								Contribution of EBITDA from contracted book in next 5 years from existing contract book only		$55				55		ARPU/mth average

														77.88		Revenue p.a. end of Yr 5

										158				70%		EBITDA Margin 

														54.516

		Note: Excludes One Off Revenue & Earnings.

		No New Contracted services secured in the future



$76M

$21M

$6M

$55M



W	&	I EXIT RR Dec'20 excl Velocity	Velocity Contribution	OptiComm Synergies	Contribution of EBITDA from contracted book in next 5 years from existing contract book only	76	21	6	55	





P&L













































																																				In A$Millions, unless otherwise stated		FY21 Performance

																																						CBE		W&I		Specialty		Inter-company		Consolidated		Corporate		TOTAL GROUP



																																				Recurring Revenue		17.4		23.8		15.1		(8.2)		48.1				48.1

																																				One off Revenue		0		6.1		0		0.0		6.1		1.0		7.1

																																				Revenue		17.4		29.9		15.1		(8.2)		54.2		1.0		55.2

																																				Gross Margin		4.9		24.7		12.2		0.0		41.8		1.0		42.8

																																				Gross Margin %		28%		83%		81%				77%				78%

																																				Remuneration		(1.8)		(3.6)		(1.3)				(6.7)		(2.3)		(9.0)

																																				Other SGA		(1.1)		(0.9)		(0.9)				(2.9)		(1.0)		(3.9)

																																				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.3)		29.9

																																				EBITDA(u)%		11%		68%		66%				59%				54%

																																				CAPEX		(0.8)		(9.3)		(0.1)		0.0		(10.2)		0.0		(10.2)

																																				FCF (EBITDA(u) less CAPEX)		1.2		10.9		9.9		0.0		22.0		(2.3)		19.7

																																				Free cash flow / EBITDA%		60%		54%		99%				68%				66%



																																				KPI's

																																				ARPU		$77.88		$48.47		$247.37

																																				Gross Margin %		28.2%		82.6%		80.8%

																																				Total customers		27,587				8,627

																																				Active lots				39,476

																																				Connected lots				98,143

																																				Contracted lots				40,054

																		1H		2H



				In A$Millions		1H21		2H21(f)		FY21		1H20		2H20		FY20		Movement (PcP)		Movement (PcP)		Movement (YoY)



				Recurring revenue		48.5		87.9		136.4		21.5		34.5		56.0		27.0		53.4		80.4														In A$Millions, unless otherwise stated		FY20		FY19		Movement (YoY)

				Non-recurring revenue		6.1		13.8		19.9		0.5		1.7		2.2		5.6		12.1		17.7

				Other						0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Revenue		54.6		101.7		156.3		22.0		36.2		58.2		32.6		65.5		98.1

				Gross Margin		42.2		77.7		119.9		14.6		29.8		44.4		27.6		47.9		75.5

				Gross Margin %						0.8						0.8																				Revenue		156.29		14336		-14179.71

				Remuneration		(9.0)		(15.4)		(24.4)		(4.6)		(8.4)		(13.0)		(4.4)		(7.0)		(11.4)														Gross Margin		119.864		7717		-7597.136										FY19				FY20

				Other SGA		(3.9)		(6.6)		(10.5)		(2.8)		(2.1)		(4.9)		(1.1)		(4.5)		(5.6)														Gross Margin %		0.7669332651		0.5382952009												H1		H2		H1		H2

				EBITDA(u)		29.3		55.6		84.9		7.2		19.3		26.5		22.1		36.3		58.4														Remuneration		-24.426		-5986		5961.574										65.47		32.6		36.22		22

				EBITDA(u)%		54%		55%		54%		33%		53%		46%																				Other SGA		-10.526		-2615		2604.474										36.312		22.1		19.3		7.2

																																				EBITDA(u)		84.912		-884		968.912								Revenue

				Less: Acq costs		(11.9)		0.0		(11.9)		(2.6)		(3.2)		(5.8)		(9.3)		3.2		(6.1)														EBITDA(u)%		54%		-6%		+52pp								EBITDA(u)

				Share based expenses		(3.0)		(3.0)		(6.0)		(2.3)		(2.3)		(4.6)		(0.7)		(0.7)		(1.4)

				EBITDA (reported)		14.4		52.6		67.0		2.3		13.8		16.1		12.1		38.8		50.9														Less: Acq costs & Share Based Exp		-11.887		-4615		4603.113

				EBITDA%		26%		52%		43%		10%		38%		28%

				Depn & Amortisation		(6.5)				(6.5)		(2.6)		(4.2)		(6.8)		(3.9)		4.2		0.3														EBITDA (reported)		73.025		-5499		5572.025

				Interest & Tax		(4.1)		(22.0)		(26.1)		5.5		1.2		6.7		(9.6)		(23.2)		(32.8)														EBITDA%		47%		-38%		+66pp

				NPAT (reported)		3.8		30.6		34.4		5.2		10.8		16.0		(1.4)		19.8		18.4														Depn & Amortisation		-6.538		-7160		7153.462

																																				Interest & Tax		-26.11		-872		845.89

																																				NPAT (reported)		40.377		-13531		13571.377



				EBITDA less CAPEX / EBITDA

				W&I						54%

				SS						99%

				CBE						60%

				Group						66%

																																																		1H21

																																																		Run rate - segment		Group		W&I		C&B		SS				Corp

				EBITDA%																																														Revenue		$15,012		$9,942		$4,312		$2,582		$16,836		($1,906)		$14,930

				W&I						68%																																								EBITDA		$7,595		$5,981		$417		$1,638		$8,036		($592)		$7,444

				SS						66%																																								Annualised

				CBE						11%																																								Revenue		$180,144		$119,304		$51,744		$30,984		$202,032		($22,872)		$179,160

				Group						54%																																								EBITDA		$91,140		$71,772		$5,004		$19,656		$96,432		($7,104)		$89,328



																																																		Run rate - build up		Dec-20		Annualised								RR Synergies		$6,000

																																																		EBITDA (reported)		$8,527		$102,324								Velocity		$21,000

																																																		Less: one offs		($458)		($5,496)

																																																		Less: Velocity (part)		($474)		($5,688)										$116,328

																																																		Less: Synergies (part)		($152)		($1,824)

																																																		Add: RR Synergies		$500		$6,000

																																																		TOTAL		$7,943		$95,316

																																																		 + Velocity		$1,750		$21,000

				Operating cash / EBITDA																																														Total (incl Velocity)		$9,693		$116,316

				H1						50%

				H2						93%

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$54.6		$22.0		$32.6		148.2%

				Gross Margin		$42.2		$14.6		$27.6		189.0%

				Gross Margin %		77%		66%

				Remuneration		($9.0)		($4.6)		($4.4)

				Other SGA		($3.9)		($2.8)		($1.1)

				EBITDA (underlying)		$29.3		$7.2		$22.1		306.9%

				EBITDA% (underlying)		54%		33%

				CAPEX		($10.2)		($2.1)		($8.1)

				Free cash flow		$19.1		$5.1		$14.0		274.5%

				Free cash flow / EBITDA%		65%		71%				(6pp)





W	&	I	SS	CBE	Group	0.53960396039603953	0.99	0.60000000000000009	0.6588628762541805	





W	&	I	SS	CBE	Group	0.67558528428093645	0.66225165562913901	0.11494252873563222	0.54166666666666663	





H1	H2	0.5	0.93	



Revenue and EBITDA(u) growth - Half on Half



Revenue	

H1	H2	H1	H2	FY19	FY20	65.470000000000027	32.6	36.22	22	EBITDA(u)	

H1	H2	H1	H2	FY19	FY20	36.312000000000012	22.099999999999994	19.299999999999997	7.2	







P&L by half

				W&I														CBE														SPECIALTY 														CORPORATE & INTERCO														GROUP

				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21

		Revenue		6.6		15.8		22.4		29.9		69.8		99.7				12.1		11.9		24.0		17.4		26.7		44.1				6.2		14.8		21.0		15.1		17.1		32.2				(2.9)		(6.2)		(9.1)		(7.8)

tc={33BDAAF4-2609-574A-A96D-5E88D771F515}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Add in interest income $0.4m		(11.8)		(19.6)				22.0		36.2		58.2		54.6		101.7		156.3

		GM		5.4		13.4		18.8		24.7		57.4		82.1				5.1

tc={ECF2807A-94DA-4C4C-96D0-A9A4C3FF8605}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Rounding here and allocation of the CBE Income		4.1		9.2		4.9		6.9		11.8				4.1		12.0		16.1		12.2		13.4		25.6				0.0		0.3		0.3		0.4		0.0		0.4				14.6		29.8		44.4		42.2		77.7		119.9

		GM%		82%		85%		84%		83%		82%		82%				42%		34%		38%		28%		26%		27%				66%		81%		77%		81%		78%		79%				0%		-5%		-3%		-5%		0%		-2%				66%		82%		76%		77%		76%		77%



		Rem 		(1.3)		(2.2)		(3.5)		(3.5)		(7.4)		(10.9)				(1.9)		(0.9)		(2.8)		(1.8)		(2.7)		(4.5)				(1.0)		(1.6)		(2.6)		(1.3)		(1.5)		(2.8)				(0.4)		(3.7)		(4.1)		(2.4)		(3.8)		(6.2)				(4.6)		(8.4)		(13.0)		(9.0)		(15.4)		(24.4)

		Other SGA		(0.2)		(0.6)		(0.8)		(0.9)		(2.4)		(3.3)				(0.8)		(0.8)		(1.6)		(1.1)		(1.3)		(2.4)				(0.7)		(1.1)		(1.8)		(0.9)		(0.8)		(1.7)				(1.1)		0.4		(0.7)		(1.0)		(2.1)		(3.1)				(2.8)		(2.1)		(4.9)		(3.9)		(6.6)		(10.5)

		EBITDA		3.9		10.6		14.5		20.3		47.693		67.993				2.4		2.4		4.8		2.0		2.824		4.824				2.4		9.3		11.7		10.0		11.1		21.081				(1.5)		(3.0)		(4.5)		(3.0)		(6.0)		(9.0)				7.2		19.3		26.5		29.3		55.6		84.9

		EBITDA %		59%		67%		65%		68%		68%		68%				20%		20%		20%		11%		11%		11%				39%		63%		56%		66%		65%		66%				52%		48%		49%		38%		51%		46%				33%		53%		46%		54%		55%		54%

		Capex 		(2.1)		(4.7)		(6.8)		(9.3)				(9.3)				0.0		(1.4)		(1.4)		(0.8)				(0.8)				0.0		(0.1)		(0.1)		(0.1)		(0.2)		(0.3)				0.0		0.0		0.0		0.0		0.0		0.0				(2.1)		(6.1)		(8.2)		(10.2)		(0.2)		(10.4)

		FCF		1.8		5.9		7.7		11.0		47.7		58.7				2.4		1.0		3.4		1.2		2.8		4.0				2.4		9.2		11.6		9.9		10.9		20.8				(1.5)		(3.0)		(4.5)		(3.0)		(6.0)		(9.0)				5.1		13.2		18.3		19.1		55.4		74.5

		FCF %		46%		56%		53%		54%		100%		86%				100%		43%		72%		60%		100%		83%				100%		99%		99%		99%		98%		99%				100%		100%		100%		100%		100%		100%				71%		68%		69%		65%		100%		88%











Add in interest income $0.4m



Rounding here and allocation of the CBE Income







Slide 13



						A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR2
Dec-20



						Recurring revenue		48.5		21.5		27.0						175.0

						Construction revenue		6.1		0.5		5.6						25.0

						Revenue		54.6		22.0		32.6		+148%				200.0

						Gross Profit		42.2		14.6		27.6		+189%

						Gross Margin		77%		66%

						Remuneration		(9.0)		(4.6)		(4.4)		+96%

						Other SGA		(3.9)		(2.8)		(1.1)		+39%

						EBITDA(u)1		29.3		7.2		22.1		+307%				116.0

						EBITDA(u)1 Margin		54%		33%								58%



						Less: Acq costs		(11.9)		(2.6)		(9.3)

						Share based expenses		(3.0)		(2.3)		(0.7)

						EBITDA (reported)		14.4		2.3		12.1		+527%

						EBITDA Margin		26%		10%

						Depn & Amortisation		(6.5)		(2.6)		(3.9)

						Interest & Tax		(4.1)		5.5		(9.6)

						NPAT (reported)		3.8		5.2		(1.4)		(27)%

						NPAT (u)3		17.3		3.4		13.9		+409%





						Note: Dec-20 RR includes Velocity
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						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

				Recurring revenue		17.4		23.8		15.1		(8.2)		48.1		0.0		48.1

				Construction revenue		0.0		6.1		0.0		0.0		6.1		0.4		6.5

				Revenue		17.4		29.9		15.1		(8.2)		54.2		0.4		54.6

				Gross Profit		4.9		24.7		12.2		0.0		41.8		0.4		42.2

				Gross Margin 		28%		83%		81%				77%				77%

				Remuneration		(1.8)		(3.6)		(1.3)		0.0		(6.7)		(2.3)		(9.0)

				Other SGA		(1.1)		(0.9)		(0.9)		0.0		(2.9)		(1.0)		(3.9)

				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.9)		29.3

				EBITDA(u) Margin 		11%		68%		66%				59%				54%

				Capex		(0.8)		(7.4)		(0.1)		0.0		(8.3)		0.0		(8.3)

				Free cash flow 		1.2		12.8		9.9		0.0		23.9		(2.9)		21.0

				Free cash flow / EBITDA%		60%		63%		99%				74%				72%





P&L (W&I)















































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Recurring revenue		$23.8		$6.2		$17.7		287.0%

				One-off (Developer) revenue		$6.1		$0.5		$5.7		1255.6%

				Revenue		$29.9		$6.6		$23.3		353.0%

				Gross Margin		$24.7		$5.4		$19.3		357.4%

				Gross Margin %		83%		82%

				Remuneration		($3.6)		($1.3)		($2.3)		176.9%

				Other SGA		($0.9)		($0.2)		($0.7)		350.0%

				EBITDA		$20.2		$3.9		$16.3		417.9%

				EBITDA%		68%		59%

				CAPEX		($9.3)		($2.1)		($7.2)		342.9%

				EBITDA less CAPEX		$10.9		$1.8		$9.1		505.6%

				EBITDA less CAPEX%		54%		46%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$48.47		n/a

				Gross Margin		82.6%		n/a

				Active lots		39,476		n/a

				Connected lots		98,143		n/a

				Contracted lots		40,054		n/a

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		2H20		$ change		% change



				Recurring revenue		$29.9		$15.8		$14.1		89.2%

				One-off (Developer) revenue		$0.0		$0.0		$0.0		ERROR:#DIV/0!

				Revenue		$29.9		$15.8		$14.1		89.2%

				Gross Margin		$24.7		$13.4		$11.3		84.3%

				Gross Margin %		83%		85%

				Remuneration		($3.5)		($2.2)		($1.3)		59.1%

				Other SGA		($0.9)		($0.6)		($0.3)		50.0%

				EBITDA		$20.3		$10.6		$9.7		91.5%

				EBITDA%		68%		67%

				CAPEX		($9.3)		($4.7)		($4.6)		97.9%

				EBITDA less CAPEX		$11.0		$5.9		$5.1		86.4%

				EBITDA less CAPEX%		54%		56%





P&L (SS)















































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$15.1		$6.2		$8.9		143.5%

				Gross Margin		$12.2		$4.1		$8.1		197.6%

				Gross Margin %		81%		66%

				Remuneration		($1.3)		($1.0)		($0.3)

				Other SGA		($0.9)		($0.7)		($0.2)

				EBITDA		$10.0		$2.4		$7.6		316.7%

				EBITDA%		66%		39%

				CAPEX		($0.1)		$0.0		($0.1)

				EBITDA less CAPEX		$9.9		$2.4		$7.5

				EBITDA less CAPEX%		99%		100%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$247.37		$198.76

				Gross Margin		80.8%		66.1%

				Total customers		8,627		3,542

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		2H20		$ change		% change



				Revenue		$15.1		$14.8		$0.3		2.0%

				Gross Margin		$12.2		$12.0		$0.2		1.7%

				Gross Margin %		81%		81%

				Remuneration		($1.3)		($1.6)		$0.3

				Other SGA		($0.9)		($1.1)		$0.2

				EBITDA		$10.0		$9.3		$0.7		7.5%

				EBITDA%		66%		63%

				CAPEX		($0.1)		($0.1)		$0.0

				EBITDA less CAPEX		$9.9		$9.2		$0.7

				EBITDA less CAPEX%		99%		99%
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				A$m 
(unless otherwise specified)		31-Dec-20		30-Jun-20		Movement



				Cash at bank		$45.5		$189.2		($143.7)

				Trade receivables		$14.1		$6.0		$8.1

				Other current assets		$3.5		$3.3		$0.2

				Trade & Other payables		($35.8)		($13.1)		($22.7)

				Other current liabilities		($13.1)		($6.8)		($6.3)

				Net current assets		$14.2		$178.5		($164.3)

				Property, Plant & equipment		$229.0		$46.5		$182.5

				Right of Use Assets		$4.4		$3.1		$1.3

				Bank Debt		($301.2)		$0.0		($301.2)

				Deferred Consideration3		($55.0)		($7.2)		($47.8)

				Other		($24.8)		($5.4)		($19.4)

				Intangible assets		$895.8		$206.0		$689.8

				Net Assets		$762.5		$421.7		$340.8





BS



				In A$Millions		Dec-20		Jun-20		Variance



				Cash at bank		$45.5		$189.2		($143.7)

				Trade receivables		$14.1		$6.0		$8.1

				Other current assets		$3.5		$3.3		$0.2

				Trade & Other payables		($35.8)		($13.1)		($22.7)

				Other current liabilities		($13.1)		($6.8)		($6.3)

				Net current tangible assets		$14.2		$178.5		($164.3)

				Property, Plant & equipment		$229.0		$46.5		$182.5

				Right of Use Assets		$4.4		$3.1		$1.3

				Bank Debt		($301.2)		$0.0		($301.2)

				Deferred Consideration		($55.0)		($7.2)		($47.8)

				Other		($24.8)		($5.4)		($19.4)

				Net Tangible assets		($133.3)		$215.6		($349.0)

				Intangible assets		$895.8		$206.0		$689.8

				Net Assets		$762.5		$421.7		$340.8





						Dec-20		Jun-20		Variance



				Cash		$45.5		$189.2		($143.7)

				Debtors		$14.1		$6.0		$8.1

				Inventory		$0.0		$0.0		$0.0

				Other Current		$3.5		$3.3		$0.2

				Total Current Assets		$63.1		$198.5		($135.4)



				PP&E		$229.0		$46.5		$182.5

				ROUA		$4.4		$3.1		$1.3

				Intangibles		$895.8		$206.0		$689.8

				Total Non-current assets		$1,129.2		$255.6		$873.6



				TOTAL ASSETS		$1,192.3		$454.1		$738.2



				Creditors & Other payables		$35.8		$13.1		$22.7

				Bank Debt		$0.0		$0.0		$0.0

				Deferred Consideration		$9.5		$4.4		$5.1

				Other current liabilities		$13.1		$6.8		$6.3

				TOTAL Current Liabilities		$58.4		$24.4		$34.0



				Bank Debt		$301.2		$0.0		$301.2

				Deferred Consideration		$45.5		$2.7		$42.8

				Other non-current Liabilities		$24.8		$5.4		$19.4

				TOTAL Non-Current Liabilities		$371.4		$8.1		$363.4



				TOTAL LIABILITIES		$429.8		$32.4		$397.4



				NET ASSETS		$762.5		$421.7		$340.8



				NTA		($133.3)		$215.6		($349.0)

				Net Current Assets		$4.7		$174.1		($169.4)
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				A$m 
(unless otherwise specified)		31-Dec-20		31-Dec-19		Movement



				Receipts from customers		58986		25500		33486

				Payments to suppliers and employees		-32400		-21900		-10500

				Finance costs and Other		9		0		0

				Operating cash flows		26595		3600		22986

				Capex		-8334		-2100		-6234

				Operating Free Cash Flow (OpFCF)		18261		1500		16752

				Investing activities		-623045		-165979		-457066

				Financing activities		461036		178882		282154

				Increase/(decrease) cash		-143748		14403		-158160

				Cash Balance at Start		189200		19100

				Cash Balance at End		45452		33503



				OpFCF / EBITDA (u) %		62%		21%







CF



				In A$Millions		Dec-20		Jun-20		Variance												Jun-20		Jun-19		Variance

				Reciepts from customers		0		63310		-63310										Operating cash flows		0		21594		-21594

				Payments to suppliers and employees		0		-41725		41725										Add back: significant items		0		0		0

				Finance costs and Other		0		9		-9										Working Capital		84.912		-21567.5		21652.412

				Operating cash flows		0		21594		-21594										EBITDA(u)		84.912		26.5		58.412

				CAPEX		0		-8243		8243										CAPEX		0		-8243		8243

				Free Cash flow		0		13351		-13351										Free Cash flow		84.912		-8216.5		8301.412

				Investing activities		0		-168217		168217										FCF / EBITDA(u)%		100.0%		-31005.7%

				Financing activities		0		324835		-324835

				Increase/(decrease) cash held at YE		0		169969		-169969

				Opening Balance		189100		19131

				Closing Balance		189100		189100



				CASHFLOW (4C supplement)		2Q21		1Q21		1H21



				EBITDA (underlying)		$18,943		$9,933		$28,876

				Interest		($90)		$282		$192

				Tax		($2,579)		$0

				Dividends		$621		$0		$621

				Working capital movement		($814)		$288		($526)

				Operating cash flows		$16,081		$10,503		$29,163

				CAPEX		($4,739)		($3,596)		($8,335)

				Free Cash flow		$11,342		$6,907		$20,828

				Investing activities (incl trans costs)		($589,578)		($33,387)		($622,965)

				Financing activities		$346,200		$114,856		$461,056

				Increase/(decrease cash		($232,036)		$88,376		($141,081)

				Opening Balance		$277,526		$189,150

				Closing Balance		$45,490		$277,526



						Dec-20		Jun-20		Dec-19



				Reciepts from customers		58986		63352		25500

				Payments to suppliers and employees		-32400		-41717		-21900

				Finance costs and Other		9		9		0

				Operating cash flows		26595		21644		3600

				CAPEX		-8334		-8243		-2100

				Free Cash flow		18261		13401		1500

				Investing activities		-623045		-168217		-165900

				Financing activities		461136		324835		178900

				Increase/(decrease cash		-143648		170019		14500

				Opening Balance		189150		19131		0

				Closing Balance		45502		189150		14500



						Dec-20		Dec-19		Movement (PcP)



				Reciepts from customers		58986		25500		33486

				Payments to suppliers and employees		-32400		-21900		-10500

				Finance costs and Other		9		0		0

				Operating cash flows		26595		3600		22986

				CAPEX		-8334		-2100		-6234

				Free Cash flow		18261		1500		16752

				Investing activities		-623045		-165979		-457066

				Financing activities		461036		178882		282154

				Increase/(decrease cash		-143748		14403		-158160

				Opening Balance		189200		19100

				Closing Balance		45452		33503
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						C&B		W&I		CPaaS		Total

				Growth		600		7000		100		7700

				Maintenance		200		400		0		600

				Total Capex		800		7400		100		8300





				A$m 
(unless otherwise specified)		1H21		1H20		Movement		Var %



				Growth		7700		1800		5900		+328%

				Maintenance		600		400		200		+50%

				Total Capex		8300		2200		6100		+277%
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				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR
Dec-20



				Recurring network revenue		$23.8		$6.2		$17.7		+287%				$116

				Construction revenue		$6.1		$0.5		$5.7		+1256%				$25

				Total Revenue		$29.9		$6.6		$23.3		+353%				$141				82%

				Gross Profit		$24.7		$5.4		$19.3		+357%

				Gross Margin (%)		83%		82%

				Remuneration		($3.6)		($1.3)		($2.3)		+177%

				Other SGA		($0.9)		($0.2)		($0.7)		+350%

				EBITDA		$20.2		$3.9		$16.3		+418%				$100

				EBITDA Margin (%)		68%		59%								71%

				Capex		($7.4)		($1.8)		($5.6)		+311%

				FCF (EBITDA less Capex)		$12.8		$2.1		$10.7		+510%

				FCF / EBITDA%		63%		54%



				Note: Exit RR includes Velocity
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																														PROFORMA								Exit RR						December

																												1H20		OPC		LBN/OPEN		TOTAL				W&I		TOTAL				W&I		TOTAL

				Half Year Pro Forma Revenue		H1 FY20		H1 FY21		% growth																		Recurring network revenue		20,503		11,900		32,403				69,612		69,612				5,801		5,801

				Recurring		32.3		43.0		33.1%																		Construction		12,506		1,348		13,854				31,176		31,176				2,598		2,598

				Construction revenue		13.7		12.6		-8.0%																		Connections		2,182		0		2,182				4,272		4,272				356		356

				Other		2.2		1.6		-27.3%																				35,191		13,248		48,439				105,060		105,060				8,755		8,755

				Total		48.2		57.2		18.7%																		1H21

																												Recurring network revenue		26,851		16,144		42,995				88,296		88,296				7,358		7,358

				Note: excludes Velocity																								Velocity		0		0		0				21,600		21,600				1,800		1,800

																												Construction		10,266		2,746		13,012				25,560		25,560				2,130		2,130

																												Connections		1,957		0		1,957				5,796		5,796				483		483

																														39,074		18,890		57,964				141,252		141,252				11,771		11,771





																												Half year Pro-forma revenue		H1 FY20		H1 FY21

																												Recurring network revenue		34585		44952

																												Construction revenue		13854		13012

				Exit Revenue RR		H1 FY20		H1 FY21		% growth																		Exit Revenue Run Rate		H1 FY20		H1 FY21

				Recurring		68.4		109.6		60.2%																		Recurring network revenue		73884		115692

				Construction revenue		31.2		25.2		-19.2%																		Construction revenue		31176		25560

				Other		4.3		6.2		45.0%

				Total		103.872		141.0		35.7%

				Note: includes Velocity







				Half Year Pro Forma EBITDA		H1 FY21		H1 FY20

				W&I + OptiComm









				Exit Run Rate ARPU @ Dec'20

				Recurring revenue ($M)		70

				Active services		121669

				ARPU		$47.94



				Note : Excludes Telstra Velocity business acquired in December'20.

				Note : Excludes recurring revenue for other services including network,wifi, hotels etc











				Addressable premises		Dec-20		Dec-19		Var		Var%																Connected premises		Dec-20		Dec-19		Var		Var%																Activated premises		Dec-20		Dec-19		Var		Var%

				Total Contract Book		438,024		363,650		74,374		20%																Connected premises		201,410		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!																Activated Premises		121,669		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Addressable premises

						Dec-19		Var		Dec-20																		Connected premises		Dec-19		Var		Dec-20																		Activated premises		Dec-19		Var		Dec-20

				Total Contract Book		363.7		74.4		438.0																		Connected premises		ERROR:#REF!		ERROR:#REF!		201.4																		Total Contract Book		ERROR:#REF!		ERROR:#REF!		121.7

				Secured premises (Dec-20)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		274,028		105,522		58,474		438,024

				Contracted / in construction		159,520		42,704		0		202,224

				Passed		114,508		62,818		58,474		235,800

				Connected		88,052		56,333		57,025		201,410

				Active		75,855		36,368		9,446		121,669

				Activation rate		86%		65%		17%		60%

				Addressable premises (Dec-19)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Contracted / in construction		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Passed		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Connected		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Active		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Activation rate		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!







						W&I v NBN

						NBN		W&I		% NBN		W&I % of Total

				Passed @ Dec'20		963		236		24.5%		19.7%

				Passed CY20 Growth		162		60		37.0%		27.0%

						W&I		NBN

				As at Dec-20		19.7%		80.3%



						W&I		NBN

				Growth  (CY20)		27.0%		73.0%

						As at Dec-20		Increase		CY20 share

				Growth		19.7%		7.4%		27.0%

						MDU Completions

				CY19		72288

				CY18		73256

				CY17		83516

				CY16		75089

				Average		76000







				[need to include average line @ 76,000]





















						NBN (ave)		W&I (CY20)		Share

				MDU completions		76000		22783		30.0%









H1 FY21	

Recurring	Construction revenue	Other	42.994999999999997	12.600000000000001	1.6	#REF!	Recurring	Construction revenue	Other	1	





Half Year pro-forma revenue



H1 FY20	

Recurring network revenue	Construction revenue	34585	13854	H1 FY21	

Recurring network revenue	Construction revenue	44952	13012	





Exit Revenue run-rate



H1 FY20	

Recurring network revenue	Construction revenue	73884	31176	H1 FY21	

Recurring network revenue	Construction revenue	115692	25560	





Premises passed - as at Dec-20



As at Dec-20	

W	&	I	NBN	0.19669669669669701	0.80330330330330302	



Premises passed growth - (CY20)



Growth  (CY20)	

W	&	I	NBN	0.27028999216237398	0.72971000783762596	





MDU Completions	





H1 FY21	

Recurring	Construction revenue	Other	109.60400000000001	25.2	6.1959999999999997	#REF!	Recurring	Construction revenue	Other	1	







Proforma OPC

				Stat 		Pro Forma 

		FY20 		37,566		39,788

		1H 		17,767		18,797														REPORTED		NORMALISED		REFORECAST		LAST YEAR								Dec exit 20		Dec exit 19

		2H		19,799		20,991												Revenue - Recurring		7358391.13		7311391.13		7126230.322		2125574.33		3675000		5800574.33				$88,300,694		$69,606,891.96		$18,693,801.60		27%

																		Revenue - Velocity (Recurring)				0		0		0		0		0				$0		$0.00		$0.00		ERROR:#DIV/0!

		Per sheet		20,932		22,210												Revenue - One-Off		2129859.72		2147159.72		2156056.279		229080		2369000		2598080				$25,558,317		$31,176,960.00		-$5,618,643.36		-18%

																		Revenue - Other		483081.94		483081.94		258004.8		0		356015.85		356015.85				$5,796,983		$4,272,190.20		$1,524,793.08		36%

		Variance		-   1,133		-   1,219		Imm 										Total Revenue		10445332.79		9941632.79		9540291.401		2354654.33				8754670.18				$119,655,993		$105,056,042
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				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR
Dec-20



				Revenue		$17.4		$12.1		$5.3		+44%				$52

				Gross Profit		$4.9		$5.1		($0.2)		(4)%

				Gross Margin (%)		28.2%		42.1%

				Remuneration		($1.8)		($1.9)		$0.1

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA		$2.0		$2.4		($0.4)		(17)%				$6

				EBITDA Margin (%)		11.5%		19.8%								12.0%

				EBITDA - pre intercompany		$10.2		$5.3		$4.9		+92%

				CAPEX		($0.8)		($0.4)		($0.4)

				FCF (EBITDA less Capex)		$1.2		$2.0		($0.8)		(40)%

				FCF / EBITDA%		60%		83%







P&L (C&B)













































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$17.4		$12.1		$5.3		43.8%

				Gross Margin		$4.9		$5.1		($0.2)		-3.9%

				Gross Margin %		28.2%		42.1%

				Remuneration		($1.8)		($1.9)		$0.1

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA (underlying)		$2.0		$2.4		($0.4)		-16.7%

				EBITDA% (underlying)		11.5%		19.8%

				CAPEX		($0.8)		($0.4)		($0.4)

				Free cash flow		$1.2		$2.0		($0.8)		-40.0%

				Free cash flow / EBITDA%		60%		83%				-28.0%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$77.88		$85.62

				Gross Margin		28.2%		42.1%

				Total customers		27,587		24,607





				In A$Millions		1H21		2H20		$ change		% change



				Revenue		$17.4		$11.9		$5.5		46.2%

				Gross Margin		$4.9		$4.1		$0.8		19.5%

				Gross Margin %		28.2%		34.5%

				Remuneration		($1.8)		($0.9)		($0.9)

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA		$2.0		$2.4		($0.4)		-16.7%

				EBITDA%		11.5%		20.2%

				CAPEX		($0.8)		($1.4)		$0.6

				EBITDA less CAPEX		$1.2		$1.0		$0.2		20.0%

				EBITDA less CAPEX%		60%		42%				44.0%
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						Dec-20		Jun-20		Movement		Movement %				Exit RR 
Dec-20

				On-net revenue		2320799.437		1464303.261		856496.1759		58%				27849593.24

				Off-net revenue		1607601.563		103696.7389		1503904.824		1450%				19291218.76



						Dec-20		Jun-20



				On-net revenue		59%		93%

				Off-net revenue		41%		7%

						Dec-20		Jun-20

				On-net ARPU		$69.48		$73.17

						Dec-20		Jun-20		Movement		Movement %

				On-net customer numbers		33,404		20,012		13,392		67%

				Off-net customer numbers		24,342		1,695		22,647		1336%

						Dec-20		Jun-20

				On-net customer numbers		58%		92%

				Off-net customer numbers		42%		8%

						Jun-20

				On-net customer numbers		92%

				Off-net customer numbers		8%

				Customer numbers		Dec-20		Jun-20		Movement		Movement %

				Fixed broadband		43,195		18,961		24,234		128%

				Other		14,551		2,746		11,805		430%

						Dec-20

				Fixed broadband		43,195

				Other		14,551





Dec-20	On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	Dec-20	

On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	





Dec-20	

On-net customer numbers	Off-net customer numbers	0.57846430921622272	0.42153569078377723	





Jun-20	

On-net customer numbers	Off-net customer numbers	0.92191458976367069	7.8085410236329297E-2	





Fixed broadband	44166	43195	



Jun-20



Dec-20	On-net revenue	Off-net revenue	0.93386687571176652	6.6133124288233452E-2	





Dec-20	

On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	
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				31-Dec-20												30-Jun-20												31-Dec-19

				GROUP		Broadacre		MDU		Competitive		TOTAL				GROUP		Broadacre		MDU		Competitive		TOTAL				GROUP		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		149,749		72,452		0		222,201				Contracted / Inconstruction  Premises		140,603		60,237		0		200,840				Contracted / Inconstruction  Premises		135,537		52,319		0		187,856

				Passed Premises		102,952		84,528		46,326		233,806				Passed Premises		94,704		79,114		46,326		220,144				Passed Premises		89,433		40,035		46,326		175,794		363,650

				Connected Premises		76,258		80,585		44,067		200,910				Connected Premises		70,859		73,408		44,877		189,144				Connected Premises		68,099		36,524		44,877		149,500

				Active Premises		66,501		50,626		4,542		121,669				Active Premises		60,094		48,681		4,468		113,243				Active Premises		54,388		42,867		4,445		101,700







				31-Dec-20												30-Jun-20												31-Dec-19

				OptiComm		Broadacre		MDU		Competitive		TOTAL				OptiComm		Broadacre		MDU		Competitive		TOTAL				OptiComm		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		149,749		29,452		0		179,201				Contracted / Inconstruction  Premises		140,603		20,237		0		160,840				Contracted / Inconstruction  Premises		135,537		15,319		0		150,856

				Passed Premises		102,952		21,580		4,571		129,103				Passed Premises		94,704		22,725		4,571		122,000				Passed Premises		89,433		18,290		4,571		112,294		263,150		72%

				Connected Premises		76,258		17,637		2,312		96,207				Connected Premises		70,859		17,019		3,122		91,000				Connected Premises		68,099		14,779		3,122		86,000

				Active Premises		66,501		12,684		1,430		80,615				Active Premises		60,094		11,550		1,356		73,000				Active Premises		54,388		10,779		1,333		66,500



				31-Dec-20												30-Jun-20												31-Dec-19

				LBN		Broadacre		MDU		Competitive		TOTAL				LBN		Broadacre		MDU		Competitive		TOTAL				LBN		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		0		43,000		0		43,000				Contracted / Inconstruction  Premises		0		40,000		0		40,000				Contracted / Inconstruction  Premises		0		37,000		0		37,000

				Passed Premises		0		62,948		41,755		104,703				Passed Premises		0		56,389		41,755		98,144				Passed Premises		0		21,745		41,755		63,500		100,500		28%

				Connected Premises		0		62,948		41,755		104,703				Connected Premises		0		56,389		41,755		98,144				Connected Premises		0		21,745		41,755		63,500

				Active Premises		0		37,942		3,112		41,054				Active Premises		0		37,131		3,112		40,243				Active Premises		0		32,088		3,112		35,200





				Proforma H1 FY21 vs pcp				Dec-20								Dec-19

								Opticomm		LBN/Open		Total				Opticomm		LBN/Open		Total

				Recurring		RSP Revenue		$   25,911,690		$   11,824,958		$   37,736,648				$   19,435,273		$   9,496,985		$   28,932,258

				Non-Recurring		Developer Revenue (one Off)		$   7,564,881		$   2,746,292		$   10,311,173				$   9,580,778		$   65,871		$   9,646,649

				Non-Recurring		New Development Charge (NDC)		$   2,724,877		$   1,207,710		$   3,932,587				$   2,182,115		$   - 0		$   2,182,115

				Recurring		Activation Fee		$   1,369,351		$   1,053,160		$   2,422,511				$   1,067,538		$   - 0		$   1,067,538

				Recurring		Strata/Body Corporate				$   433,529		$   433,529						$   322,554		$   322,554

				Recurring		Hotel/Shared Accomodation				$   516,053		$   516,053						$   - 0		$   - 0

				Other		Corporate Services				$   147,432		$   147,432						$   - 0		$   - 0

				Other		Other Income		$   1,946,499		$   961,159		$   2,907,658				$   3,321,425		$   918,147		$   4,239,572

						Total		$   39,517,298		$   18,890,293		$   58,407,591				$   35,587,129		$   10,803,558		$   46,390,687



						CVC (Included in RSP revenue)		$   7,098,007				$   7,098,007				$   7,068,494				$   7,068,494

						Active services (Cumilative)		464,895		240,135		$   705,030				385,011				$   385,011

						ARPU (Avg)		$   55.74		$   49.24		$   53.52				$   50.48		ERROR:#DIV/0!		$   75.15

						ARPU (Excl CVC)		$   40.47		$   49.24		$   43.46				$   32.12		ERROR:#DIV/0!		$   56.79





						Recurring		$   27,281,041		$   13,827,700		$   41,108,741				$   20,502,811		$   9,819,539		$   30,322,350

						Non-Recurring		$   10,289,757		$   3,954,002		$   14,243,759				$   11,762,893		$   65,871		$   11,828,765

						Other		$   1,946,499		$   1,108,591		$   3,055,090				$   3,321,425		$   918,147		$   4,239,572

						Total		$   39,517,298		$   18,890,293		$   58,407,591				$   35,587,129		$   10,803,558		$   46,390,687
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				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp



				Revenue		$15.1		$6.2		$8.9		+144%

				Gross Profit		$12.2		$4.1		$8.1		+198%

				Gross Margin (%)		81%		66%

				Remuneration		($1.3)		($1.0)		($0.3)

				Other SGA		($0.9)		($0.7)		($0.2)

				EBITDA		$10.0		$2.4		$7.6		+317%

				EBITDA Margin (%)		66%		39%

				CAPEX		($0.1)		$0.0		($0.1)

				FCF (EBITDA less Capex)		$9.9		$2.4		$7.5

				FCF / EBITDA%		99%		100%
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				Millions		Dec-19		Dec-20		Movement		Movement %

				Inbound voice (minutes)		48,523		78,617		30,094		62%

				SMS volume		26,341		31,056		4,715		18%







						Dec-20		Dec-19		Movement		Movement %

				Revenue (run rate)		30984713.76		28535582.76		2449131		9%

				EBITDA (run rate)		19652115.24		16335961.44		3316153.8		20%







						31 December 2020		31 December 2019						FCF CPaaS v's Group						Dec-20		Dec-19

				EBITDA		10000		2400						2 pie charts				FCF (CPaaS)		46%		47%

				Less Capex		-100		0						Dec20 & Dec19				FCF (Group)		54%		53%

				FCF (CPaaS)		9900		2400

				FCF (Group)		21600		5100												Dec-19

				FCF / Group EBITDA%		34%		33%										FCF (CPaaS)		47%

				FCF (CPaaS) / Group FCF														FCF (Group)		53%

































				Workings		Dec-20		Dec-19

				Specialty Usage		13,701,816		9,430,919

				Specialty SMS		6,031,653		4,831,091



						ACTUALS												NORMALISED

						Jul-20		Aug-20		Sep-20		Oct-20		Nov-20		Dec-20		Dec-20

				Revenue		2540434		2483192		2440424.84		2470617		2597320.27		2582059.48		2582059.48

				Gross margin		2135153		2060049		1976383.92		1952014		2043226.46		2032417.64		2026177.64

				Gross margin %		84.0%		83.0%		81.0%		79.0%		78.7%		78.7%		78.5%

				Remuneration		-258871		-214917		-227550.73		-99596		-260520.53		-248363.66		-248363.66

				Marketing		-25160		-27973		-22242.97		-22147.47		-23361.9		-19701.45		-19701.45

				Travel		-1131		-336		-86.99		-405.27		0		-2827.12		-2827.12

				Facilities		-2661		-3472		-1933.95		-2610.42		-869.29		-445.15		-445.15

				Maint & Fees		-80359		-84000		-57176.97		-37084		-71768.87		-83707.6		-66867.6

				Overheads		-4766		-3427		-4167.14		-2565		-2984.03		-2056.76		-2056.76

				Doubtful Debts		-46957		-45266		-47935.45		-47078		-47748.93		-48239.63		-48239.63

				EBITDA		1715248		1680658		1615289.72		1740527.84		1635972.91		1627076.27		1637676.27

				EBITDA %		68%		68%		66%		70%		63%		63%		63%



						FY20 - PRIOR YEAR																								FULL YEAR

						Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19		Jan-20		Feb-20		Mar-20		Apr-20		May-20		Jun-20		TOTAL

				Revenue		743962		717975		777198.97		787176.9		787596		2377965.23		2372596.46		2387744.99		2458000		2473000		2449000		2636563.48		20968779.03

				Gross margin		444065.46		424766.14		427091.22		461496.25		462044.86		1912126.35		1905897.6		1944672.17		1975290.91		2019887.37		1996263.41		2112988.87		16086590.61

				Gross margin %		59.7%		59.2%		55.0%		58.6%		58.7%		80.4%		80.3%		81.4%		80.4%		81.7%		81.5%		80.1%		76.7%

				Remuneration		-139425.45		-141494.14		-159556.34		-132584.16		-115875.25		-331946.15		-268644.06		-281248.48		-315000		-297000		-204211		-191277.77		-2578262.8

				Marketing		-27575.8		-21894.71		-23177.36		-27187.39		-22793.83		-48237.62		-45436.2		-28090.64		-29000		-26000		-20000		-41096.8		-360490.35

				Travel		-1307.49		-1238.26		-2140.44		-3120.25		-5365.33		-8596.05		-20571.92		-16368.2		-9000		-8000		-1000		-6200.37		-82908.31

				Facilities		-11307.35		-10943.49		-13110.77		-11106.73		-11134.87		-40274.31		-34841.73		-36492.18		-34000		34000		89000		-2944.95		-83156.38

				Maint & Fees		-36984.03		-39722.12		-45249.24		-54930.79		-42384.49		-82609.6		-44707.05		-69720.39		-82000		-75000		-81000		-73384.56		-727692.27

				Overheads		-748.41		-1480.63		-760.49		-852.07		243.03		-19192.78		-32623.38		-19009.76		-26000		-26000		-42000		14346.31		-154078.18

				Doubtful Debts		-12048.84		-12243.28		15567.58		-18000		-15000		-19939.72		-55846.46		-64472.65		-44000		10000		-41000		-54198		-311181.37

				EBITDA		214668.09		195749.51		198664.16		213714.86		249734.12		1361330.12		1403226.8		1429269.87		1436290.91		1631887.37		1696052.41		1758232.73		11788820.95

				EBITDA %		29%		27%		26%		27%		32%		57%		59%		60%		58%		66%		69%		67%		56%



																		7/1/19		FY2019		7/31/19		8/31/19		9/30/19		10/31/19		11/30/19		12/31/19

				Account #		Account #		Account #		Category		Reporting		6/30/17		In FAR?		COST		ADJUSTMENT		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS

				0-13700-000						13 PHONEWORDS		Phonewords At Cost		PDF PAGE 13		Yes		1,557,551.00				400.00		2,400.00		- 0		- 0		800.00		- 0

				0-13800-000						1300 PHONEWORDS		Phonewords At Cost		PDF PAGE 198		Yes		5,994,965.02				13,250.00		4,250.00		6,500.00		5,250.00		16,750.00		2,250.00

				0-13900-000						1800 PHONEWORDS		Phonewords At Cost		PDF PAGE 301		Yes		2,759,554.67				11,250.00		6,750.00		5,250.00		3,000.00		4,000.00		3,000.00

				0-13008-000						ALPHA PHONEWORDS		Phonewords At Cost		PDF PAGE 325		Yes		2,034,315.85				- 0		- 0		- 0		- 0		- 0		- 0

				0-15500-002						COMPUTER SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		13,321.81				- 0		- 0		- 0		- 0		662.00		- 0

				0-15305-000		1-15305-000				CRM SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		66,318.50				- 0		- 0		- 0		- 0		- 0		- 0

				0-18000-000						LEASEHOLD IMPROVEMENTS		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		8,619.00				- 0		- 0		- 0		- 0		- 0		- 0

				0-15500-000						MYOB SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 327		Yes		16,467.75				- 0		- 0		- 0		- 0		14,403.00		4,101.50

				1-19003-000		1-15055-000				OFFICE EQUIP-CALLN		Other Plant and Equipment At Cost		PDF PAGE 327		Yes		9,052.63				- 0		- 0		- 0		- 0		- 0		- 0

				0-15055-000						OFFICE EQUIPMENT		Other Plant and Equipment At Cost		PDF PAGE 334		Yes		443,866.24				2,768.55		5,816.27		- 0		- 0		2,835.45		- 0

				0-15010-000						OFFICE FURNITURE		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		72,103.81				4,434.00		480.00		- 0		- 0		- 0		- 0

				0-15405-000						WEBSITE DEVELOPMENT		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		76,929.10				- 0		- 0		- 0		- 0		- 0		- 0

				1-19001-000		0-19001-000		0-19002-000		WEBSITE-CALLN		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		41,509.00		200,000.00		- 0		- 0		- 0		- 0		45,000.00		- 0

				0-15600-000						Domain Name		Other Plant and Equipment At Cost						12,000.00				- 0		- 0		- 0		- 0		- 0		- 0

				0-17000-000						Trademarks		Other Plant and Equipment At Cost						1,550.00				- 0		- 0		- 0		- 0		- 0		- 0

												Other Plant and Equipment At Cost						- 0				- 0		- 0		- 0		- 0		- 0		- 0

																		13,108,124.38		200,000.00		32,102.55		19,696.27		11,750.00		8,250.00		84,450.45		9,351.50





																										Dec-19		Dec-20

																								FCF (CPaaS)		2400		9900

																								FCF (rest of Group)		2700		11700





Dec-20	

FCF (CPaaS)	FCF (Group)	0.45833333333333326	0.54166666666666674	





Dec-19	

FCF (CPaaS)	FCF (Group)	0.47058823529411759	0.52941176470588247	



Inbound voice (minutes)	Dec-19	Dec-20	48523.245000000003	78616.88	







SMS volume	Dec-19	Dec-20	26341.133999999998	31055.944	







FCF (CPaaS)	

Dec-19	Dec-20	2399.9999999999995	9899.9999999999982	FCF (rest of Group)	

Dec-19	Dec-20	2700.0000000000005	11700.000000000002	









Appendix



						A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp



						Recurring revenue		48.5		21.5		27.0

						Construction revenue		6.1		0.5		5.6

						Revenue		54.6		22.0		32.6		+148%

						Gross Profit		42.2		14.6		27.6		+189%

						Gross Margin		77%		66%

						Remuneration		(9.0)		(4.6)		(4.4)		+96%

						Other SGA		(3.9)		(2.8)		(1.1)		+39%

						EBITDA(u)		29.3		7.2		22.1		+307%

						EBITDA(u) Margin		54%		33%



						Less: Acq costs		(11.9)		(2.9)		(9.0)

						Share based expenses		(3.0)		(2.0)		(1.0)

						EBITDA (reported)		14.4		2.3		12.1		+527%

						EBITDA Margin		26%		10%

						Depn & Amortisation		(6.5)		(2.6)		(3.9)

						Interest		(1.4)		(0.4)		(1.0)

						Tax		(2.6)		5.8		(8.4)

						NPAT (reported)		3.9		5.1		(1.2)		(24)%

						NPAT (underlying)		17.3		3.4		13.9		+409%





						A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp

						Reconciliation of reported to underlying results:

						Underlying EBITDA		29.3		7.2		22.1		+307%

						Significant items

						Acqusition & restructure costs		(12.5)		(2.9)		(9.6)		+331%

						Share based expenses		(3.0)		(2.0)		(1.0)		+50%

						Dividend income		0.6		0.0		0.6		+0%

						Reported EBITDA		14.4		2.3		12.1		+526%

						Depn & Amortisation		(6.5)		(2.6)		(3.9)

						Interest		(1.4)		(0.4)		(1.0)

						Tax		(2.6)		5.8		(8.4)

						NPAT (reported)		3.9		5.1		(1.2)		(24)%

						NPAT (underlying)		17.3		3.4		13.9		+409%





MS Slide 20

						Half Year Pro Forma Revenue



						H1 FY21		$'M		H1 FY20				% growth



		Recurring				41.1				30.3				35.6%				Graphically represent this						Slide 21

		Non Recurring				14.2				11.9				19.3%

		Other				3.1				4.2				-26.2%				ICN

		Total				58.4				46.4				25.9%

		Note : Excludes Telstra Velocity business acquired in December'20.

						Half Year Pro Forma EBITDA

						H1 FY21		$'M		H1 FY20

		W&I + OptiComm																Graphically represent this						Slide 21

		Note : Excludes Telstra Velocity business acquired in December'20.

						Exit Run Rate ARPU @ Dec'20

		Calcualted as Recurring Revenue - CVC /121669 Active Services																Table - or statement						Slide 21

		Note : Excludes Telstra Velocity business acquired in December'20.

		Note : Excludes recurring revenue for other services including network,wifi, hotels etc

						Broadband Premises Data 																				Growth graph for total only -> and a table for MDU/BA/Brown for Dec20 only

		As At Dec'20				ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		As At Dec'19		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		Difference		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		% Difference		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!

		Addressable Premises				274028		105522		58474		438024				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Contracted / WIP				159520		42704				202224				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Passed				114508		62818		58474		235800				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Connected				88052		56333		58474		202859				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Active				ERROR:#REF!		ERROR:#REF!		9446		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Note : Excludes Hotel Ports and WiFi Services 												LBN

																												End of Calendar

						> 75% of Contracted Order Book cionnected in 5 Years																						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030

						2020		2021		2022		2023		2024		2025		Total

				Addressable		438,024		438,024		438,024		438,024		438,024		438,024

				Contracted/WIP		202,224		171,531		129,441		97,359		75,740		61,503		140,721		69.59%						Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Passed/Completed		235,800		266,493		308,583		340,665		362,284		376,521										Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				Connected		201,410		231,668		276,176		312,289		338,579		358,003										WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

						85%		87%		89%		92%		93%		95%										Passed (completed)		235,800		266,493		308,583		340,665		362,284		376,521		387,754		397,345		404,946		410,998		416,151

		Active				121,669		153,668		188,772		218,881		241,791		259,231										Connected		201,410		231,668		276,176		312,289		338,579		358,003		369,594		379,564		387,825		394,383		399,748

																												85.4%		86.9%		89.5%		91.7%		93.5%		95.1%		95.3%		95.5%		95.8%		96.0%		96.1%

		Completed in Year						30,693		42,090		32,082		21,619		14,237		140,721								Active		121,669		153,668		188,772		218,881		241,791		259,231		269,721		278,694		286,129		292,031		296,860

		Connected in Year						30,258		44,508		36,113		26,290		19,424		156,593										60.4%		66.3%		68.4%		70.1%		71.4%		72.4%		73.0%		73.4%		73.8%		74.0%		74.3%

		Increase in Active @ 75% 						22693		33381		27085		19717		14568		117,444

		Cumulative Active at Year end				121,669		144,362		177,743		204,828		224,545		239,113		97%

		The chart here is a line graph of rows 49,50,51,59 from 2020 - 2025																																						Slide 22

		To go on slide 5																																								Graph

																																										Dec-20		Dec-25

																																								Connected

						NBN Greenfields Connections & Active																																		Active services

		000's				Passed				Active 				% Utliisation 

						At End		Growth		At End 		Growth		At End 		Growth

		Dec-20				963		78		635		63		65.94%		80.77%

		Jun-20				885		84		572		64		64.63%		76.19%																								Slide 22

		Dec-19				801		93		508		57		63.42%		61.29%																								NBN total passed

		Jun-19				708		80		451		50		63.70%		62.50%																								Growth

		Dec-18				628		75		401		52		63.85%		69.33%

		Jun-18				553				349				63.11%																										Active 		line chart

																																								Growth

						W&I v NBN																																		UWL passed

						NBN		W&I		% NBN				W&I % of Total																										uwl active

		Passed @ Dec'20				963		236		24.5%				19.7%

		Passed CY20 Growth				162		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!

																																								second chart		pie of market share

						UDIA Market Statistics CY19 - Mainland Capital City Only

				MDU Completions

		CY19		72288																																				third chart		bar chart for MDU completions

		CY18		73256

		CY17		83516

		CY16		75089

		Average		76000				ERROR:#REF!				ERROR:#REF!

		MDU Pipeline @ Dec'19 				461000		In Planning, Approved or In Construction

		Capital City Long Run average new dwellings completed								115,000				MDU + BA

		Lot Releases 2019				28000		3 Year Average		40000				Broadacre

		Assuming average 115000 completions pa 

										Total target market				116000		MDU & SDU		ambition



Addressable	

2020	2021	2022	2023	2024	2025	438024	438024	438024	438024	438024	438024	Contracted/WIP	

2020	2021	2022	2023	2024	2025	202224	171530.99999999994	129440.99999999977	97358.999999999651	75739.999999999651	61502.999999999767	Passed/Completed	

2020	2021	2022	2023	2024	2025	235800	266493.00000000006	308583.00000000023	340665.00000000035	362284.00000000035	376521.00000000023	Connected	

2020	2021	2022	2023	2024	2025	201410	231667.78629999998	276175.73950000008	312288.51140000013	338578.50140000018	358002.50390000024	









Pipeline

						End of Calendar

						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030





				Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Yet to Start		169,653		136,138		83,717		63,255		53,590		47,105		38,748		30,388		24,280		19,390		14,911

				WIP		32,571		32,296		42,627		31,007		19,053		11,301		8,425		7,194		5,701		4,539		3,865

				Passed (completed)		235,800		269,590		311,680		343,762		365,381		379,618		390,851		400,442		408,043		414,095		419,248

				Connected		201,410		233,776		279,118		315,509		341,799		361,223		372,815		382,784		391,045		397,604		402,969

						85.4%		86.7%		89.6%		91.8%		93.5%		95.2%		95.4%		95.6%		95.8%		96.0%		96.1%

				Active		121,669		154,620		190,620		220,979		243,889		261,329		271,820		280,792		288,227		294,130		298,958

						60.4%		66.1%		68.3%		70.0%		71.4%		72.3%		72.9%		73.4%		73.7%		74.0%		74.2%

								Year one		Year two		Year three		Year four		Year five		Year six		Year seven		Year eight		Year nine		Year ten

								17%		21%		16%		11%		7%		6%		5%		4%		3%		3%		202,224

										38%		53%		64%		71%		77%		81%		85%		88%		91%

								FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

						Yet to start / WIP		33,790		42,090		32,082		21,619		14,237		11,233		9,591		7,601		6,052		5,153

						Yet to start		33,515		52,421		20,462		9,664		6,485		8,358		8,359		6,109		4,890		4,479

						WIP		275		(10,331)		11,620		11,955		7,752		2,875		1,232		1,492		1,162		674

						1H21		FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

				Yet to start / WIP		202,224		168,434		126,344		94,262		72,643		58,406		47,173		37,582		29,981		23,929		18,776

				Passed (completed)		235,800		269,590		311,680		343,762		365,381		379,618		390,851		400,442		408,043		414,095		419,248

				Yet to Start		169,653		136,138		83,717		63,255		53,590		47,105		38,748		30,388		24,280		19,390		14,911

				WIP		32,571		32,296		42,627		31,007		19,053		11,301		8,425		7,194		5,701		4,539		3,865

						End of Calendar

						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030





				Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

				Passed (completed)		235,800		266,493		308,583		340,665		362,284		376,521		387,754		397,345		404,946		410,998		416,151

				Connected		201,410		231,668		276,176		312,289		338,579		358,003		369,594		379,564		387,825		394,383		399,748

						85.4%		86.9%		89.5%		91.7%		93.5%		95.1%		95.3%		95.5%		95.8%		96.0%		96.1%

				Active		121,669		153,668		188,772		218,881		241,791		259,231		269,721		278,694		286,129		292,031		296,860

						60.4%		66.3%		68.4%		70.1%		71.4%		72.4%		73.0%		73.4%		73.8%		74.0%		74.3%

				Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

				Yet to Start				8,492		33,044		30,758		21,619		14,237		11,233		9,591		7,601		6,052		5,153

				MDU				1618		16330		12562		5671		1242		0		0		0		0		0

				Broadacre				6874



				WIP				22,201		9,046		1,324		--		--		--		--		--		--		--

				MDU				9192		5794		1324		0		0		0		0		0		0		0

				Broadacre				13009		3252		0		0		0		0		0		0		0		0







Yet to start / WIP	

FY21	FY22	FY23	FY24	FY25	FY26	FY27	FY28	FY29	FY30	33789.999999999825	42090.000000000175	32082.000000000058	21619.000000000058	14236.999999999884	11233.000000000115	9591.0000000000036	7600.9999999998845	6051.9999999998827	5153.000000000231	





Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	0.1670919376532945	0.20813553287443715	0.15864585805839099	0.1069062030223913	7.0402128332937158E-2	5.5547313869768744E-2	4.7427605032043692E-2	3.7587032201914138E-2	2.9927209431125298E-2	2.5481644117415495E-2	





71%



Slide 31

		C&B																W&I										CPaaS

		Anticipated price inflation in consumer broadband = increase ARPU														Potential new revenue from alternative products & services on fibre												Increased market share against larger incumbants

		Increased penetration across owned networks + Increased Group Infra ARPU														Leverage existing Infra to expand into new markets 												Increased CPaaS products offered

		Increased marketing to drive customer numbers on resold networks 														Expand core product and capability into adjacent markets 

		Increased margins on resold networks														Increased market share of Greenfields from current ~ 25%

		Entry to business markets on back of W&I market expansions														Increased ARPU's from price inflation

		Continued improvement in Product & Brand ratings														Increased ARPU's from increased speed and data consumption

																Brownfields market opportunities 





Databook

												Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19		Jan-20		Feb-20		Mar-20		Apr-20		May-20		Jun-20		Jul-20		Aug-20		Sep-20		Oct-20		Nov-20		Dec-20

		Speciality		Total Revenue								743,962		717,975		777,199		787,177		787,596		2,377,965		2,372,596		2,387,745		2,458,000		2,473,000		2,449,000		2,636,563		2,540,434		2,483,192		2,440,425		2,470,617		2,597,320		2,582,059



				Phonewords								- 0		- 0		- 0		- 0		- 0		1,483,424		1,480,919		1,471,824		1,482,840		1,526,153		1,530,247		1,507,537		1,518,385		1,534,901		1,485,942		1,451,438		1,505,883		1,476,689

				Value add 								745,708		717,975		777,568		783,149		787,596		892,898		888,790		915,665		968,476		938,274		905,063		1,141,029		991,413		919,400		937,689		990,912		1,060,214		1,080,562

				Other								-   1,746		- 0		-   369		4,028		- 0		1,643		2,888		256		6,684		8,573		13,690		-   12,003		30,636		28,891		16,793		28,267		31,223		24,808

												743,962		717,975		777,199		787,177		787,596		2,377,965		2,372,596		2,387,745		2,458,000		2,473,000		2,449,000		2,636,563		2,540,434		2,483,192		2,440,425		2,470,617		2,597,320		2,582,059



				Total customer numbers

				1300 - Phonewords								5,057

tc={C01E05A7-FD61-294D-A968-B835A5A872C3}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Don't have Telephony / Phonewords split		5,068		5,104		5,146		5,191		4,443		4,424		4,422		4,411		4,419		4,457		4,477		4,499		4,470		4,406		4,202		4,214		4,204

				1300 - Telephony 																		755		765		792		818		869		910		939		1,000		1,022		1,043		1,086		1,128		1,145

				Fone 								540		544		547		556		554		561		560		570		567		564		570		579		580		584		595		598		603		605

				Call								3,242		3,286		3,335		3,385		3,420		3,422		3,471		3,471		3,521		3,556		3,527		3,570		3,550		3,536		3,526		3,526		3,487		3,443

												8,839		8,898		8,986		9,087		9,165		9,181		9,220		9,255		9,317		9,408		9,464		9,565		9,629		9,612		9,570		9,412		9,432		9,397



				ARPU 

				Phonewords																		334		335		333		336		345		343		337		337		343		337		345		357		351

				Value add																		188		185		189		197		188		181		224		193		179		182		190		203		208





		CBE		Total Revenue								1,934,653		2,000,740		2,045,783		1,996,654		2,010,817		2,091,785		1,990,939		1,962,415		1,961,000		2,006,000		1,999,383		1,986,433		2,013,470		2,240,690		2,221,117		2,239,404		4,329,901		4,363,888



				UWL								511,631		562,938		502,085		491,351		476,625		570,482		464,315		439,183		435,000		462,000		447,107		418,433		403,049		389,056		385,745		368,229		359,394		435,487

				Fuze								1,423,023		1,437,802		1,543,698		1,505,302		1,534,192		1,521,303		1,526,624		1,523,233		1,526,000		1,544,000		1,552,276		1,568,000		1,610,421		1,851,634		1,835,372		1,871,175		1,897,066		1,900,863

				Harbour								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,073,441		2,027,538

												1,934,653		2,000,740		2,045,783		1,996,654		2,010,817		2,091,785		1,990,939		1,962,415		1,961,000		2,006,000		1,999,383		1,986,433		2,013,470		2,240,690		2,221,117		2,239,404		4,329,901		4,363,888



				Total customer numbers

				UWL								6,775		6,747		6,663		6,589		6,511		6,454		6,404		6,314		6,221		6,150		5,986		5,821		5,668		5,557		5,453		5,331		5,268		5,218



				Fuze

						LBNCo																												17,075												19,356

						Open																												1,211												1,182

						OPC																												789												1,495

						Off-Net																												1,448												3,197

						Sub-Total						17,556		17,942		19,452		19,578		19,354		19,304		19,441		19,642		19,957		20,074		20,116		20,523		21,004		23,763		24,159		24,531		24,923		25,230



				Harbour

						LBNCo						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		860		906

						Open						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		368		365

						OPC						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		9,036		9,014

						Off-Net						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		21,108		21,545

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		31,372		31,830



				Grant Total								24,331		24,689		26,115		26,167		25,865		25,758		25,845		25,956		26,178		26,224		26,102		26,344		26,672		29,320		29,612		29,862		61,563		62,278





				Total Revenue Breakdown



				Wireless								511,631		562,938		502,085		491,351		476,625		570,482		464,315		439,183		435,000		462,000		447,107		418,433		403,049		389,056		385,745		368,229		359,394		435,487



				Fuze

						LBNCo																												1,326,185												1,464,216

						Open																												83,078												86,301

						OPC																												55,040												111,300

						Off-Net																												103,697												239,047

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,568,000		- 0		- 0		- 0		- 0		- 0		1,900,863



				Harbour

						LBNCo						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		57,695		61,200

						Open						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		23,348		23,686

						OPC						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		573,727		574,097

						Off-Net						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,418,671		1,368,555

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,073,441		2,027,538





				ARPU

				UWL		Off-Net						$   75.52		$   83.44		$   75.35		$   74.57		$   73.20		$   88.39		$   72.50		$   69.56		$   69.92		$   75.12		$   74.69		$   71.88		$   71.11		$   70.01		$   70.74		$   69.07		$   68.22		$   83.46

				Fuze		On-Net																												$   76.77												$   75.42

				Fuze		Off-Net																												$   71.61												$   74.77

				Harbour		On-Net						$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   63.79		$   64.07

				Harbour		Off-Net						$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   67.21		$   63.52
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General data

				Shares on issue		433453275

				Closing share price:		$1.42

				Market Cap		$615,503,651

				Cash on hand		$189,150,000

				Enterprise Value		$426,353,651

				CAPEX		$8,243

				Underlying EBITDA		$26,530

								FY20		FY19		Var		%var

						Revenue		$58,216		$14,336		$43,880		306%

						Gross margin		$44,379		$7,717		$36,662		475%

						GM%		76.2%		53.8%

						EBITDA (u)		$26,530		($884)		$27,414		-3101%

						Acqu/restructure costs		($5,894)		($211)		($5,683)		2693%

						Share based exp		($4,581)		($3,311)		($1,270)		38%

						IPO costs		$0		($1,093)		$1,093		-100%

						EBITDA (reported)		$16,055		($5,499)		$21,554		-392%

						D&A		($6,853)		($5,753)		($1,100)		19%

						Finance costs		($595)		($872)		$277		-32%

						Impairment (ROUA)		$0		($1,407)		$1,407		-100%

						Tax		$7,314		$0		$7,314		ERROR:#DIV/0!

						NPAT (reported		$15,921		($13,531)		$29,452		-218%

						NPAT (u)		$26,396		($8,916)		$35,312		-396%

						Operating cash flow		$21,644		$254		$21,390		8421%

						CAPEX		($8,244)		($1,950)		($6,294)		323%

						Investing (less CAPEX)		($168,216)		($10,511)		($157,705)		1500%

						Financing		$324,835		$30,491		$294,344		965%

						Net movement'		$170,019		$18,284		$151,735		830%

						Cash balance		$189,150		$19,131		$170,019		889%

						FCF		$13,400		($1,696)		$15,096		-890%

						FCF / Op Cash		61.9%		-667.7%

						FCF / EBITDA(u)		50.5%		191.9%

						Op cash / EBITDA(u)		81.6%		-28.7%

						CAPEX / EBITDA(u)		31.1%		-220.6%

								H2		H1		FY20



						EBITDA(u)		$19,335		$7,195		$26,530



								Jun20RR		Dec19RR		var		var%

						EBITDA(u) RR		$41,000		$33,000		$8,000		24.2%

																FY20		H2		H1

						W&I:		Jun-20		Dec-19				EBITDA

						Active ports (exclusive)		37,043		35,200

						Active ports (Competitive)		3,200

						Active ports (incl Hotel)		46,145

						Connected ports		98,143		63,500

						 - Exclusive		56,389

						 - Competitive		41,754

						Contracted ports		40,000		37,000

						 - of which: in construction		17,563		19,000



						Connected		7,716		5,600

						Utilisation (Exclusive)		66%		55%

						Utilisation (Exclusive) inc Hotel		82%

						Utilisation (Total)		38%





						$M p.a.		FY19		FY20		FY20 EXIT RR										$M		FY19 (H1)		FY19 (H2)		FY20 (H1)		FY20 (H2)		FY20		FY20 EXIT RR

						Revenue		$14.3		$58.2		$77										Revenue		$3.1		$11.2		$22.0		$36.2		$58.2		$77

						EBITDA(u)		($0.9)		$26.5		$41										EBITDA(u)		($1.6)		$0.7		$7.2		$19.3		$26.5		$41

						Operating Cash flow		$0.3		$21.6		$40										Operating Cash flow		($2.5)		$2.8		$3.6		$18.0		$21.6		$40



						$M p.a.		H2		H1		FY20

						Revenue		$36.2		$22.0		$58.2										Escrow type		Release date		Shares escrowed

						EBITDA(u)		$19.3		$7.2		$26.5										Voluntary		31/10/2020		1,668,786

						Operating Cash flow		$18.0		$3.6		$21.6										ASX		13/02/2021		24,643,028



								93.3%		50.0%		81.5%

																						SHAREHOLDING STRUCTURE





																										17 Jul 2020				% of isc						17 Jun 2020				% of isc

																								Domestic Institutions		235,749,464				45.53%						132,085,203				40.77%

																								Foreign Institutions		7,992,168				1.54%						4,063,003				1.25%

																								Domestic Brokers		5,685,753				1.10%						6,770,960				2.09%

																								Foreign Brokers		23,218,430				4.48%						1,690,865				0.52%

																								Employees etc.		47,830,418				9.24%						41,242,888				12.73%

																								Private Stakeholders/Investors		76,982,909				14.87%						62,421,073				19.27%

																								Hedge Funds		58,749,763				11.35%						25,660,853				7.92%

																								Unallocated		78,624				0.02%						60,004				0.02%

																								Unanalysed		61,538,576				11.88%						49,999,389				15.43%

																																Retail		27%

																																Management		9%

																																Institutional		64%





Retail	Management	Institutional	0.26765763189941921	9.2367722558135607E-2	0.63997464554244521	





EBITDA bridge

				H1 Actuals		7.2

				Dec-19 RR		33.0

				H2 Growth		5.6

				H2 Annualised		38.6

				RR growth		2.4

				Jun-20 RR		41.0

				RR growth		50.2

				Dec-20 RR		91.2

				RR growth		29.1

				Jun-21 RR		120.3

				1H20 Actuals		7.2

				Dec-19 RR		33.0

				2H20 Actuals		19.3

				Jun-20 RR		41.0

				1H21 Actuals		29.3

				Dec-20 RR		91.2

				2H21 Forecast		55.6

				Jun-21 RR		120.3





1H20 Actuals	Dec-19 RR	2H20 Actuals	Jun-20 RR	1H21 Actuals	Dec-20 RR	2H21 Forecast	Jun-21 RR	7.2	33	19.3	41	29.3	91.199999999999989	55.6	120.33	





VB bridge

						EBITDA		CAPEX		Op Cash

				FY19		-0.9		-2.0		0.3

				FY20		26.5		-8.2		21.6

				Jun-20 RR		41.0				40.4

						EBITDA		FCF		Op Cash / EBITDA %

				FY19		($0.9)				-33%

				FY20		$26.5				82%

				Jun-20 RR		$41.0				99%





FY19	FY20	Jun-20 RR	-0.9	26.5	41	

FY19	FY20	Jun-20 RR	0.3	21.6	40.4	



EBITDA	

FY19	FY20	Jun-20 RR	-0.9	26.5	41	Op Cash / EBITDA %	

FY19	FY20	Jun-20 RR	-0.33333333333333331	0.81509433962264155	0.98536585365853657	











UWL Share Price

		Date		Adj Close		Volume

		2/13/19		0.20494		2443253

		2/14/19		0.200174		2232990

		2/15/19		0.185876		792835

		2/18/19		0.18111		314281

		2/19/19		0.176344		186501

		2/20/19		0.166811		617706

		2/21/19		0.176344		340572

		2/22/19		0.176344		115847

		2/25/19		0.176344		17130

		2/26/19		0.18111		447948

		2/27/19		0.18111		245486

		2/28/19		0.18111		287761

		3/1/19		0.171577		21328

		3/4/19		0.18111		43935

		3/5/19		0.185876		12064

		3/6/19		0.185876		13638

		3/7/19		0.176344		421952

		3/8/19		0.162045		362459

		3/11/19		0.162045		37314

		3/12/19		0.166811		110154

		3/13/19		0.214472		768780

		3/14/19		0.233536		1273063

		3/15/19		0.250217		2878818

		3/18/19		0.295495		8766985

		3/19/19		0.319325		3870107

		3/20/19		0.357454		3112793

		3/21/19		0.347921		1720531

		3/22/19		0.357454		3813196

		3/25/19		0.381284		4451000

		3/26/19		0.395582		1543401

		3/27/19		0.381284		1402607

		3/28/19		0.400348		720132

		3/29/19		0.438477		4790872

		4/1/19		0.552862		4165796

		4/2/19		0.495669		3022573

		4/3/19		0.533798		1408211

		4/4/19		0.524265		1329699

		4/5/19		0.538564		874066

		4/8/19		0.533798		1575126

		4/9/19		0.490903		1089471

		4/10/19		0.443243		1470232

		4/11/19		0.462307		778352

		4/12/19		0.476605		1128136

		4/15/19		0.509967		4308717

		4/16/19		0.524265		1649468

		4/17/19		0.524265		1135064

		4/18/19		0.505201		373382

		4/23/19		0.490903		378350

		4/24/19		0.452775		802082

		4/26/19		0.462307		203031

		4/29/19		0.476605		421359

		4/30/19		0.514733		573398

		5/1/19		0.56716		2872554

		5/2/19		0.557628		742270

		5/3/19		0.586224		2164511

		5/6/19		0.72444		1935977

		5/7/19		0.72444		3805078

		5/8/19		0.733972		997271

		5/9/19		0.781632		1731841

		5/10/19		0.814995		1352320

		5/13/19		0.915082		1514085

		5/14/19		0.857889		2280444

		5/15/19		0.92938		2890900

		5/16/19		0.934146		1602727

		5/17/19		0.915082		1954304

		5/20/19		0.910316		1099912

		5/21/19		0.915082		780076

		5/22/19		0.977041		1166246

		5/23/19		1.07236		2368773

		5/24/19		1.05806		832841

		5/27/19		0.996105		1390241

		5/28/19		1.17245		3007194

		5/29/19		1.11049		2461103

		5/30/19		1.14385		877759

		5/31/19		1.11526		572479

		6/3/19		1.09619		576409

		6/4/19		1.10572		423006

		6/5/19		1.14385		647408

		6/6/19		1.08189		873278

		6/7/19		1.00087		972832

		6/11/19		1.10572		946398

		6/12/19		1.18198		1500574

		6/13/19		1.15815		655854

		6/14/19		1.24871		1214896

		6/17/19		1.34403		1659678

		6/18/19		1.48701		2034752

		6/19/19		1.41075		1883025

		6/20/19		1.61569		1114123

		6/21/19		1.66812		2570268

		6/24/19		1.75391		1414212

		6/25/19		1.46318		4396251

		6/26/19		1.61093		1755571

		6/27/19		1.72531		1301173

		6/28/19		1.75867		1288537

		7/1/19		1.70625		2904832

		7/2/19		1.60139		958284

		7/3/19		1.45365		1235432

		7/4/19		1.50607		1043865

		7/5/19		1.46318		617623

		7/8/19		1.34879		2651382

		7/9/19		1.36786		911957

		7/10/19		1.45841		679173

		7/11/19		1.50607		641204

		7/12/19		1.41075		742971

		7/15/19		1.33449		834028

		7/16/19		1.22964		1605464

		7/17/19		1.21058		3050438

		7/18/19		1.13909		737152

		7/19/19		1.25824		1008584

		7/22/19		1.32973		1227597

		7/23/19		1.40122		718791

		7/24/19		1.35356		639782

		7/25/19		1.36309		178875

		7/26/19		1.3202		446222

		7/29/19		1.21534		907434

		7/30/19		1.23917		701119

		7/31/19		1.36309		1606431

		8/1/19		1.3059		672947

		8/2/19		1.25347		396974

		8/5/19		1.23441		211124

		8/6/19		1.22011		881146

		8/7/19		1.28683		429738

		8/8/19		1.27254		153330

		8/9/19		1.25824		164312

		8/12/19		1.32496		409622

		8/13/19		1.37739		356167

		8/14/19		1.40599		719755

		8/15/19		1.31543		388879

		8/16/19		1.31543		0

		8/19/19		1.31543		0

		8/20/19		1.31543		0

		8/21/19		1.42823		874540

		8/22/19		1.41335		354627

		8/23/19		1.39848		240774

		8/26/19		1.33897		440666

		8/27/19		1.33897		703364

		8/28/19		1.28938		1561430

		8/29/19		1.25962		217228

		8/30/19		1.26954		2052410

		9/2/19		1.33401		781811

		9/3/19		1.32905		1100567

		9/4/19		1.36872		523002

		9/5/19		1.33897		432825

		9/6/19		1.39352		365784

		9/9/19		1.35385		1045786

		9/10/19		1.31913		1418159

		9/11/19		1.32409		259135

		9/12/19		1.36376		327923

		9/13/19		1.37368		153187

		9/16/19		1.37864		232337

		9/17/19		1.35385		357557

		9/18/19		1.50758		1492965

		9/19/19		1.55221		762844

		9/20/19		1.46791		751460

		9/23/19		1.54725		751286

		9/24/19		1.60676		2358396

		9/25/19		1.58693		604611

		9/26/19		1.56709		953169

		9/27/19		1.47286		602671

		9/30/19		1.43319		1077202

		10/1/19		1.46791		383072

		10/2/19		1.43815		848602

		10/3/19		1.43319		697223

		10/4/19		1.48774		995739

		10/7/19		1.48278		554286

		10/8/19		1.41335		419352

		10/9/19		1.36872		1197052

		10/10/19		1.29929		648634

		10/11/19		1.41335		659519

		10/14/19		1.44311		874752

		10/15/19		1.46791		1420357

		10/16/19		1.42823		427670

		10/17/19		1.43815		287184

		10/18/19		1.52246		703877

		10/21/19		1.52246		601370

		10/22/19		1.6266		1271221

		10/23/19		1.67123		1597274

		10/24/19		1.56709		1010169

		10/25/19		1.52742		560841

		10/28/19		1.53733		141334

		10/29/19		1.50262		575808

		10/30/19		1.47286		731570

		10/31/19		1.46295		409581

		11/1/19		1.47782		135501

		11/4/19		1.53237		239222

		11/5/19		1.49766		247829

		11/6/19		1.48278		334494

		11/7/19		1.47782		773780

		11/8/19		1.55717		584687

		11/11/19		1.56213		293649

		11/12/19		1.59188		1106234

		11/13/19		1.59684		548635

		11/14/19		1.6018		257770

		11/15/19		1.64147		463646

		11/18/19		1.72578		775721

		11/19/19		1.71586		478249

		11/20/19		1.80017		1096395

		11/21/19		1.78033		1160445

		11/22/19		1.77537		413613

		11/25/19		1.78033		560494

		11/26/19		1.77041		664683

		11/27/19		1.78033		399378

		11/28/19		1.72578		562036

		11/29/19		1.68611		431938

		12/2/19		1.76545		442769

		12/3/19		1.76545		0

		12/4/19		1.76545		0

		12/5/19		1.62		2016011

		12/6/19		1.625		637085

		12/9/19		1.635		447762

		12/10/19		1.625		593724

		12/11/19		1.6		683092

		12/12/19		1.595		599479

		12/13/19		1.57		352316

		12/16/19		1.55		582040

		12/17/19		1.6		776079

		12/18/19		1.59		384307

		12/19/19		1.59		2550454

		12/20/19		1.525		729476

		12/23/19		1.565		349412

		12/24/19		1.565		231236

		12/27/19		1.585		320637

		12/30/19		1.565		258128

		12/31/19		1.575		137171

		1/2/20		1.635		681074

		1/3/20		1.65		257030

		1/6/20		1.62		451271

		1/7/20		1.62		373836

		1/8/20		1.585		617620

		1/9/20		1.6		223034

		1/10/20		1.61		187196

		1/13/20		1.585		335096

		1/14/20		1.59		161745

		1/15/20		1.59		266332

		1/16/20		1.6		191935

		1/17/20		1.595		352198

		1/20/20		1.585		317274

		1/21/20		1.535		445318

		1/22/20		1.54		272926

		1/23/20		1.535		809580

		1/24/20		1.515		728637

		1/28/20		1.51		458137

		1/29/20		1.515		378952

		1/30/20		1.535		409923

		1/31/20		1.53		591250

		2/3/20		1.505		578962

		2/4/20		1.53		398003

		2/5/20		1.595		430275

		2/6/20		1.6		384810

		2/7/20		1.565		232618

		2/10/20		1.54		179026

		2/11/20		1.55		484449

		2/12/20		1.575		234013

		2/13/20		1.56		428127

		2/14/20		1.55		597436

		2/17/20		1.725		10032514

		2/18/20		1.695		1293422

		2/19/20		1.705		318456

		2/20/20		1.645		638655

		2/21/20		1.72		417097

		2/24/20		1.6		826146

		2/25/20		1.55		1105929

		2/26/20		1.475		2301814

		2/27/20		1.4		2323114

		2/28/20		1.3		2316326

		3/2/20		1.26		1532560

		3/3/20		1.28		1620007

		3/4/20		1.235		890315

		3/5/20		1.265		1289072

		3/6/20		1.225		869495

		3/9/20		1.18		1060453

		3/10/20		1.155		2811881

		3/11/20		1.12		962745

		3/12/20		1.06		1316395

		3/13/20		1.025		2302627

		3/16/20		0.92		1876311

		3/17/20		0.885		1497689

		3/18/20		0.83		1409093

		3/19/20		0.81		1594459

		3/20/20		0.99		4723600

		3/23/20		0.845		1557092

		3/24/20		0.95		1083285

		3/25/20		1.015		1709764

		3/26/20		1.08		1881624

		3/27/20		1.02		1917999

		3/30/20		1.105		947149

		3/31/20		1.17		1421244

		4/1/20		1.155		848135

		4/2/20		1.1		1349387

		4/3/20		1.125		528027

		4/6/20		1.225		551789

		4/7/20		1.22		380664

		4/8/20		1.2		1844847

		4/9/20		1.23		5083561

		4/14/20		1.29		824063

		4/15/20		1.28		1425916

		4/16/20		1.225		547582

		4/17/20		1.28		1138835

		4/20/20		1.215		635792

		4/21/20		1.185		754179

		4/22/20		1.17		468470

		4/23/20		1.34		3404845

		4/24/20		1.37		1030935

		4/27/20		1.375		852241

		4/28/20		1.515		1379676

		4/29/20		1.48		550190

		4/30/20		1.535		887155

		5/1/20		1.425		347787

		5/4/20		1.465		313051

		5/5/20		1.47		1526965

		5/6/20		1.45		491127

		5/7/20		1.445		358756

		5/8/20		1.485		533752

		5/11/20		1.485		1222609

		5/12/20		1.485		451845

		5/13/20		1.495		658396

		5/14/20		1.43		377882

		5/15/20		1.48		397020

		5/18/20		1.55		1307729

		5/19/20		1.55		864158

		5/20/20		1.58		1123963

		5/21/20		1.54		705179

		5/22/20		1.525		431498

		5/25/20		1.57		511015

		5/26/20		1.6		1110292

		5/27/20		1.58		350067

		5/28/20		1.52		671940

		5/29/20		1.59		476582

		6/1/20		1.59		220747

		6/2/20		1.665		1196567

		6/3/20		1.63267		1857860

		6/4/20		1.64716		827839

		6/5/20		1.66165		1763735

		6/9/20		1.62301		1128023

		6/10/20		1.6375		732355

		6/11/20		1.56988		1060919

		6/12/20		1.48776		2082563

		6/15/20		1.48776		0

		6/16/20		1.66		14698135

		6/17/20		1.65		6863972

		6/18/20		1.695		4248365

		6/19/20		1.7		7948943

		6/22/20		1.655		2830698

		6/23/20		1.67		1782633

		6/24/20		1.63		12403922

		6/25/20		1.53		1409038

		6/26/20		1.52		1863270

		6/29/20		1.445		2068425

		6/30/20		1.42		1921760

		7/1/20		1.415		4702204

		7/2/20		1.45		3258210

		7/3/20		1.5		3314535

		7/6/20		1.56		3390121

		7/7/20		1.525		1904026

		7/8/20		1.49		836325
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P&L (with OPC)

				In A$Millions, unless otherwise stated		Uniti		Opticomm		Combined		Proforma Combined



				Revenue		156.29		73040		73196.29		150040

				Gross Margin		119.864		57706		57825.864

				Gross Margin %		77%		79%		79%

				Remuneration		-24.426		-13707		-13731.426

				Other SGA		-10.526		-4212		-4222.526

				EBITDA(u)		84.912		39787		39871.912		90787

				EBITDA(u)%		54%		54%		54%		61%

				Less: Acq costs & Share Based Exp		-11.887		-2223		-2234.887

				EBITDA (reported)		73.025		37564		37637.025

				Depn & Amortisation		-6.538		-6364		-6370.538

				Interest & Tax		-26.11		-9748		-9774.11

				NPAT (reported)		40.377		21452		21492.377

				NPAT (underlying)		52.264		23008		23727.264





BS (with OPC)





				In A$Millions, unless otherwise stated		Uniti		Opticomm		Adjustments				Combined



				Cash at bank		$189.2		$20.9				($160.2)		$49.8

				Trade receivables		$6.4		$10.2						$16.6

				Other current assets		$4.0		$1.5						$5.5

				Trade & Other payables		($14.3)		($11.7)						($26.0)

				Other current liabilities		($6.7)		($9.9)						($16.6)

				Net current tangible assets		$178.6		$10.9		$0.0		($160.2)		$29.3

				Property, Plant & equipment		$49.0		$92.1						$141.1

				Deferred settlement & other		($12.5)		($16.8)						($29.3)

				Borrowings		$0.0		$0.0				($150.0)		($150.0)

				Net Tangible assets		$215.1		$86.2		$0.0		($310.2)		($8.9)

				Intangible assets		$206.6		$1.0				$462.9		$670.5

				Net Assets		$421.7		$87.2		$0.0		$152.7		$661.6

				Net Debt										$100.2

				EBITDA										$90.8

				Leverage										1.1X







				Balance sheet		Uniti		Opticomm						Combined



				Cash		$189.2		$20.9						$210.0

				Debtors		$6.4		$10.2						$16.6

				Inventory		$1.0		$0.9						$1.8

				Other Current		$3.1		$0.6						$3.7

				Total Current Assets		$199.6		$32.5						$232.1



				Fixed Assets		$49.0		$92.1						$141.1

				Intangibles		$206.6		$1.0						$207.6

				Total Non-current assets		$255.6		$93.0						$348.6



				TOTAL ASSETS		$455.2		$125.5						$580.7



				Creditors & Other payables		$14.3		$11.7						$26.0

				Bank Debt		$0.0		$0.7						$0.7

				Deferred Consideration		$4.4		$0.0						$4.4

				Other current liabilities		$6.7		$9.9						$16.6

				TOTAL Current Liabilities		$25.4		$22.3						$47.7



				Bank Debt		$0.0		$1.3						$1.3

				Deferred Consideration		$2.7		$0.0						$2.7

				Other non-current Liabilities		$5.4		$14.8						$20.1

				TOTAL Non-Current Liabilities		$8.1		$16.1						$24.1



				TOTAL LIABILITIES		$33.4		$38.4						$71.8



				NET ASSETS		$421.7		$87.2						$508.9



				NTA		$215.1		$86.2						$301.3

				Net Current Assets		$174.2		$10.2						$184.4
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CONSOLIDATED CASH FLOW
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Sector-leading operating cash flows  Continues to generate strong cash conversion 
with a 62% OpFCF/EBITDA(u)1 in the period vs 
21% in pcp

 Cash flows from investing activities relate to 
acquisitions which were made over the period 
including cash payments for OptiComm, 
Harbour ISP and Telstra Velocity 

 Business continues to invest with capex 
spend attributable to fibre infrastructure 
deployment

 Cash flows from financing activities reflect 
cash received from debt and equity financing 
for the OptiComm and Telstra Velocity 
acquisitions 

 Accelerated tax depreciation of fixed assets 
acquired in 1H FY21 identified at ~$150m will 
negate future tax payments providing a cash 
boost, exact value still to be determined1. OpFCF relates to Operating cash less Capex

2. EBITDA(u) excludes shared based payments, acquisition and restructuring costs; and dividends 
received from the Company’s acquired interest in OptiComm shares prior to the completion of the 
Scheme of Arrangement to acquire OptiComm and its controlled entities

2

1

A$m 
(unless otherwise specified)

31-Dec-20 31-Dec-19 Movement

Receipts from customers $59.0 $25.5 $33.5
Payments to suppliers and employees ($32.4) ($21.9) ($10.5)
Operating cash flows $26.6 $3.6 $23.0
Capex ($8.3) ($2.1) ($6.2)
Operating Free Cash Flow (OpFCF)1 $18.3 $1.5 $16.8
Investing activities (exc Capex) ($623.0) ($166.0) ($457.1)
Financing activities $461.0 $178.9 $282.2
Increase/(decrease) cash ($143.7) $14.4 ($158.2)
Cash Balance at Start $189.2 $19.1
Cash Balance at End $45.5 $33.5

OpFCF / EBITDA(u)2% 62% 21%
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								Vesparum Calcs:		Revenue		51%		148%

										EBITDA		52%		307%

										Op CF		48%		639%

								$M		FY21 (H1)		FY20 (H2)		FY20 (H1)		FY20		Dec-20 EXIT RR		Dec-20 EXIT RR*		FY20 EXIT RR

								Revenue		$54.6		$36.2		$22.0		$58.2		$179.0		$200.0		$77.0

								EBITDA(u)		$29.3		$19.3		$7.2		$26.5		$89.0		$116.0		$41.0

								Operating Cash flow		$26.6		$18.0		$3.6		$21.6



								*Note 1: includes run-rate synergies and Velocity earnings







								$M		FY19 (H1)		FY19 (H2)		FY20 (H1)		FY20 (H2)		FY21 (H1)		Jun-20 RR		Dec-20 RR

								Revenue		$3.1		$11.3		$22.0		$36.2		$54.6		$77.0		$200.0

								EBITDA (u)		($1.6)		$0.7		$7.2		$19.3		$29.3		$41.0		$116.0

								Operating cash flow		($2.5)		$2.8		$3.6		$18.0		$26.6

								Operating cash flow % of EBITDA		n.a		n.a		50%		93%		91%

								Market Cap		n.a		$260.0		$510.0		$620.0		$1,130.0

								Operating cash flow % of EBITDA						50%		93%		91%

																												FY21 (H1)		FY20 (H2)		FY20 (H1)		FY19 (H2)		FY19 (H1)

																										Number of shares on issue		662,230,433		433,453,275		323,758,860		147,034,060		- 0

																										Close share price (31 Dec 20)		$1.71		$1.42		$1.57		$1.76		$0.00

																										Market Cap (31-12-20)		$1,132.41		$615.50		$508.30		$258.78		$0.00



Revenue	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	3.0630000000000002	11.273	22	36.200000000000003	54.6	77	200	EBITDA (u)	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-1.6	0.7	7.2	19.3	29.299999999999997	41	116	Operating cash flow	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-2.5339999999999998	2.7879999999999998	3.6	18	26.6	Market Cap	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	0	260	510	620	1130	









Revenue	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	3.0630000000000002	11.273	22	36.200000000000003	54.6	77	200	EBITDA (u)	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-1.6	0.7	7.2	19.3	29.299999999999997	41	116	









NOT USED (old Slide 5)









































						Year one		Year two		Year three		Year four		Year five		Year six		Year seven		Year eight		Year nine		Year ten

				Yearly construction		17%		21%		16%		11%		7%		6%		5%		4%		3%		3%		--

				Cumulative construction		17%		38%		53%		64%		71%		77%		81%		85%		88%		91%

						FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

				Yet to start / WIP		3379000%		4209000%		3208200%		2161900%		1423700%		1123300%		959100%		760100%		605200%		515300%

				Yet to start		3351507%		5242091%		2046236%		966433%		648497%		835781%		835910%		610856%		489017%		447863%

				WIP		27493%		-1033091%		1161964%		1195467%		775203%		287519%		123190%		149244%		116183%		67437%











								> 75% of Contracted Order Book connected in 5 Years																Vesparum calcs

								2020		2021		2022		2023		2024		2025										2020		2021		2022		2023		2024		2025

						Addressable		438,024		438,024		438,024		438,024		438,024		438,024								Passed/completed		235,800		266,493		308,583		340,665		362,284		376,521

						Contracted/WIP		202,224		171,531		129,441		97,359		75,740		61,503								Contraced/WIP		202,224		171,531		129,441		97,359		75,740		61,503

						Passed/Completed		235,800		266,493		308,583		340,665		362,284		376,521

						Connected		201,410		231,668		276,176		312,289		338,579		358,003

								85%		87%		89%		92%		93%		95%

				Active				121,669		153,668		188,772		218,881		241,791		259,231







								Broadband Premises Data 

				As At Dec'20				Broadacre		MDU		Brownfield		TOTAL		As At Dec'19		Broadacre		MDU		Brownfield		TOTAL		Difference		Broadacre		MDU		Brownfield		TOTAL		% Difference		Broadacre		MDU		Brownfield		TOTAL

				Addressable Premises				274028		105522		58474		438024				224970		92354		46326		363650				49058		13168		12148		74374				0.2180646308		0.1425818048		0.2622285542		0.2045208305

				Contracted / WIP				159520		42704				202224				135537		52319		0		187856				23983		-9615		0		14368				0.1769479921		-0.1837764483		ERROR:#DIV/0!		0.0764841155

				Passed				114508		62818		58474		235800				89433		40035		46326		175794				25075		22783		12148		60006				0.2803774893		0.5690770576		0.2622285542		0.3413427079

				Connected				88052		56333		58474		202859				68099		36524		44877		149500				19953		19809		13597		53359				0.2929998972		0.5423557113		0.302983711		0.356916388

				Active				66501		50626		9446		126573				54388		42867		4445		101700				12113		7759		5001		24873				0.2227145694		0.1810017029		1.1250843645		0.2445722714



Yearly construction	0.1670919376532945	0.20813553287443715	0.15864585805839099	0.1069062030223913	7.0402128332937158E-2	5.5547313869768744E-2	4.7427605032043692E-2	3.7587032201914138E-2	2.9927209431125298E-2	2.5481644117415495E-2	Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	Cumulative construction	0.1670919376532945	0.37522747052773164	0.53387332858612258	0.64077953160851386	0.71118165994145099	0.76672897381121974	0.81415657884326342	0.8517436110451776	0.88167082047630285	0.90715246459371834	Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	







Addressable	

2020	2021	2022	2023	2024	2025	438024	438024	438024	438024	438024	438024	Contracted/WIP	

2020	2021	2022	2023	2024	2025	202224	171530.99999999994	129440.99999999977	97358.999999999651	75739.999999999651	61502.999999999767	Passed/Completed	

2020	2021	2022	2023	2024	2025	235800	266493.00000000006	308583.00000000023	340665.00000000035	362284.00000000035	376521.00000000023	Connected	

2020	2021	2022	2023	2024	2025	201410	231667.78629999998	276175.73950000008	312288.51140000013	338578.50140000018	358002.50390000024	







Slide 6

		Waterfall chart of Connected presmises excluding brownfields

				2021		Added based on today's contracted book		Based on today;s book		Signficantly more upside						2025

				201,410		156,593		358,003		200000		200000		200000		958,003





Slide 8

				EBITDA		H1 Actuals						EBITDA		Dec-20 RR

				W&I		63%		20.20				W&I		67%		94.10

				C&B		6%		2.00				Velocity		15%		21.00

				CPaaS		31%		10.00				C&B		4%		6.26

								32.20				CPaaS		14%		19.65

																141.02





H1 Actuals	

W	&	I	C	&	B	CPaaS	0.62732919254658392	6.2111801242236045E-2	0.3105590062111801	





Dec-20 RR	

W	&	I	Velocity	C	&	B	CPaaS	0.66730905615731351	0.1489149258193444	4.4419195015827306E-2	0.13935682300751467	





Slide 9

				EBITDA less CAPEX / EBITDA

				W&I		63%

				CPaaS		99%

				C&B		60%

				Group		72%





















				Operating cash / EBITDA

				Dec-19		50%

				Dec-20		91%

						82%

				Exit run rate EBITDA

				Dec-19		33

				Dec-20		116



						252%





W	&	I	CPaaS	C	&	B	Group	0.63366336633663367	0.99	0.60000000000000009	0.72	





Dec-19	Dec-20	0.5	0.90784982935153602	





Dec-19	Dec-20	33	116	





NOT USED

						Add a Donut that has following data 

										$M

								W&I EXIT RR Dec'20 excl Velocity		$76

								Velocity Contribution		$21

								OptiComm Synergies		$6				118,000		New Services from Current Contracted										Need to check all these numbers!!!!!!

								Contribution of EBITDA from contracted book in next 5 years from existing contract book only		$55				55		ARPU/mth average

														77.88		Revenue p.a. end of Yr 5

										158				70%		EBITDA Margin 

														54.516

		Note: Excludes One Off Revenue & Earnings.

		No New Contracted services secured in the future



$76M

$21M

$6M

$55M



W	&	I EXIT RR Dec'20 excl Velocity	Velocity Contribution	OptiComm Synergies	Contribution of EBITDA from contracted book in next 5 years from existing contract book only	76	21	6	55	





P&L













































																																				In A$Millions, unless otherwise stated		FY21 Performance

																																						CBE		W&I		Specialty		Inter-company		Consolidated		Corporate		TOTAL GROUP



																																				Recurring Revenue		17.4		23.8		15.1		(8.2)		48.1				48.1

																																				One off Revenue		0		6.1		0		0.0		6.1		1.0		7.1

																																				Revenue		17.4		29.9		15.1		(8.2)		54.2		1.0		55.2

																																				Gross Margin		4.9		24.7		12.2		0.0		41.8		1.0		42.8

																																				Gross Margin %		28%		83%		81%				77%				78%

																																				Remuneration		(1.8)		(3.6)		(1.3)				(6.7)		(2.3)		(9.0)

																																				Other SGA		(1.1)		(0.9)		(0.9)				(2.9)		(1.0)		(3.9)

																																				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.3)		29.9

																																				EBITDA(u)%		11%		68%		66%				59%				54%

																																				CAPEX		(0.8)		(9.3)		(0.1)		0.0		(10.2)		0.0		(10.2)

																																				FCF (EBITDA(u) less CAPEX)		1.2		10.9		9.9		0.0		22.0		(2.3)		19.7

																																				Free cash flow / EBITDA%		60%		54%		99%				68%				66%



																																				KPI's

																																				ARPU		$77.88		$48.47		$247.37

																																				Gross Margin %		28.2%		82.6%		80.8%

																																				Total customers		27,587				8,627

																																				Active lots				39,476

																																				Connected lots				98,143

																																				Contracted lots				40,054

																		1H		2H



				In A$Millions		1H21		2H21(f)		FY21		1H20		2H20		FY20		Movement (PcP)		Movement (PcP)		Movement (YoY)



				Recurring revenue		48.5		87.9		136.4		21.5		34.5		56.0		27.0		53.4		80.4														In A$Millions, unless otherwise stated		FY20		FY19		Movement (YoY)

				Non-recurring revenue		6.1		13.8		19.9		0.5		1.7		2.2		5.6		12.1		17.7

				Other						0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Revenue		54.6		101.7		156.3		22.0		36.2		58.2		32.6		65.5		98.1

				Gross Margin		42.2		77.7		119.9		14.6		29.8		44.4		27.6		47.9		75.5

				Gross Margin %						0.8						0.8																				Revenue		156.29		14336		-14179.71

				Remuneration		(9.0)		(15.4)		(24.4)		(4.6)		(8.4)		(13.0)		(4.4)		(7.0)		(11.4)														Gross Margin		119.864		7717		-7597.136										FY19				FY20

				Other SGA		(3.9)		(6.6)		(10.5)		(2.8)		(2.1)		(4.9)		(1.1)		(4.5)		(5.6)														Gross Margin %		0.7669332651		0.5382952009												H1		H2		H1		H2

				EBITDA(u)		29.3		55.6		84.9		7.2		19.3		26.5		22.1		36.3		58.4														Remuneration		-24.426		-5986		5961.574										65.47		32.6		36.22		22

				EBITDA(u)%		54%		55%		54%		33%		53%		46%																				Other SGA		-10.526		-2615		2604.474										36.312		22.1		19.3		7.2

																																				EBITDA(u)		84.912		-884		968.912								Revenue

				Less: Acq costs		(11.9)		0.0		(11.9)		(2.6)		(3.2)		(5.8)		(9.3)		3.2		(6.1)														EBITDA(u)%		54%		-6%		+52pp								EBITDA(u)

				Share based expenses		(3.0)		(3.0)		(6.0)		(2.3)		(2.3)		(4.6)		(0.7)		(0.7)		(1.4)

				EBITDA (reported)		14.4		52.6		67.0		2.3		13.8		16.1		12.1		38.8		50.9														Less: Acq costs & Share Based Exp		-11.887		-4615		4603.113

				EBITDA%		26%		52%		43%		10%		38%		28%

				Depn & Amortisation		(6.5)				(6.5)		(2.6)		(4.2)		(6.8)		(3.9)		4.2		0.3														EBITDA (reported)		73.025		-5499		5572.025

				Interest & Tax		(4.1)		(22.0)		(26.1)		5.5		1.2		6.7		(9.6)		(23.2)		(32.8)														EBITDA%		47%		-38%		+66pp

				NPAT (reported)		3.8		30.6		34.4		5.2		10.8		16.0		(1.4)		19.8		18.4														Depn & Amortisation		-6.538		-7160		7153.462

																																				Interest & Tax		-26.11		-872		845.89

																																				NPAT (reported)		40.377		-13531		13571.377



				EBITDA less CAPEX / EBITDA

				W&I						54%

				SS						99%

				CBE						60%

				Group						66%

																																																		1H21

																																																		Run rate - segment		Group		W&I		C&B		SS				Corp

				EBITDA%																																														Revenue		$15,012		$9,942		$4,312		$2,582		$16,836		($1,906)		$14,930

				W&I						68%																																								EBITDA		$7,595		$5,981		$417		$1,638		$8,036		($592)		$7,444

				SS						66%																																								Annualised

				CBE						11%																																								Revenue		$180,144		$119,304		$51,744		$30,984		$202,032		($22,872)		$179,160

				Group						54%																																								EBITDA		$91,140		$71,772		$5,004		$19,656		$96,432		($7,104)		$89,328



																																																		Run rate - build up		Dec-20		Annualised								RR Synergies		$6,000

																																																		EBITDA (reported)		$8,527		$102,324								Velocity		$21,000

																																																		Less: one offs		($458)		($5,496)

																																																		Less: Velocity (part)		($474)		($5,688)										$116,328

																																																		Less: Synergies (part)		($152)		($1,824)

																																																		Add: RR Synergies		$500		$6,000

																																																		TOTAL		$7,943		$95,316

																																																		 + Velocity		$1,750		$21,000

				Operating cash / EBITDA																																														Total (incl Velocity)		$9,693		$116,316

				H1						50%

				H2						93%

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$54.6		$22.0		$32.6		148.2%

				Gross Margin		$42.2		$14.6		$27.6		189.0%

				Gross Margin %		77%		66%

				Remuneration		($9.0)		($4.6)		($4.4)

				Other SGA		($3.9)		($2.8)		($1.1)

				EBITDA (underlying)		$29.3		$7.2		$22.1		306.9%

				EBITDA% (underlying)		54%		33%

				CAPEX		($10.2)		($2.1)		($8.1)

				Free cash flow		$19.1		$5.1		$14.0		274.5%

				Free cash flow / EBITDA%		65%		71%				(6pp)





W	&	I	SS	CBE	Group	0.53960396039603953	0.99	0.60000000000000009	0.6588628762541805	





W	&	I	SS	CBE	Group	0.67558528428093645	0.66225165562913901	0.11494252873563222	0.54166666666666663	





H1	H2	0.5	0.93	



Revenue and EBITDA(u) growth - Half on Half



Revenue	

H1	H2	H1	H2	FY19	FY20	65.470000000000027	32.6	36.22	22	EBITDA(u)	

H1	H2	H1	H2	FY19	FY20	36.312000000000012	22.099999999999994	19.299999999999997	7.2	







P&L by half

				W&I														CBE														SPECIALTY 														CORPORATE & INTERCO														GROUP

				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21

		Revenue		6.6		15.8		22.4		29.9		69.8		99.7				12.1		11.9		24.0		17.4		26.7		44.1				6.2		14.8		21.0		15.1		17.1		32.2				(2.9)		(6.2)		(9.1)		(7.8)

tc={33BDAAF4-2609-574A-A96D-5E88D771F515}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Add in interest income $0.4m		(11.8)		(19.6)				22.0		36.2		58.2		54.6		101.7		156.3

		GM		5.4		13.4		18.8		24.7		57.4		82.1				5.1

tc={ECF2807A-94DA-4C4C-96D0-A9A4C3FF8605}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Rounding here and allocation of the CBE Income		4.1		9.2		4.9		6.9		11.8				4.1		12.0		16.1		12.2		13.4		25.6				0.0		0.3		0.3		0.4		0.0		0.4				14.6		29.8		44.4		42.2		77.7		119.9

		GM%		82%		85%		84%		83%		82%		82%				42%		34%		38%		28%		26%		27%				66%		81%		77%		81%		78%		79%				0%		-5%		-3%		-5%		0%		-2%				66%		82%		76%		77%		76%		77%



		Rem 		(1.3)		(2.2)		(3.5)		(3.5)		(7.4)		(10.9)				(1.9)		(0.9)		(2.8)		(1.8)		(2.7)		(4.5)				(1.0)		(1.6)		(2.6)		(1.3)		(1.5)		(2.8)				(0.4)		(3.7)		(4.1)		(2.4)		(3.8)		(6.2)				(4.6)		(8.4)		(13.0)		(9.0)		(15.4)		(24.4)

		Other SGA		(0.2)		(0.6)		(0.8)		(0.9)		(2.4)		(3.3)				(0.8)		(0.8)		(1.6)		(1.1)		(1.3)		(2.4)				(0.7)		(1.1)		(1.8)		(0.9)		(0.8)		(1.7)				(1.1)		0.4		(0.7)		(1.0)		(2.1)		(3.1)				(2.8)		(2.1)		(4.9)		(3.9)		(6.6)		(10.5)

		EBITDA		3.9		10.6		14.5		20.3		47.693		67.993				2.4		2.4		4.8		2.0		2.824		4.824				2.4		9.3		11.7		10.0		11.1		21.081				(1.5)		(3.0)		(4.5)		(3.0)		(6.0)		(9.0)				7.2		19.3		26.5		29.3		55.6		84.9

		EBITDA %		59%		67%		65%		68%		68%		68%				20%		20%		20%		11%		11%		11%				39%		63%		56%		66%		65%		66%				52%		48%		49%		38%		51%		46%				33%		53%		46%		54%		55%		54%

		Capex 		(2.1)		(4.7)		(6.8)		(9.3)				(9.3)				0.0		(1.4)		(1.4)		(0.8)				(0.8)				0.0		(0.1)		(0.1)		(0.1)		(0.2)		(0.3)				0.0		0.0		0.0		0.0		0.0		0.0				(2.1)		(6.1)		(8.2)		(10.2)		(0.2)		(10.4)

		FCF		1.8		5.9		7.7		11.0		47.7		58.7				2.4		1.0		3.4		1.2		2.8		4.0				2.4		9.2		11.6		9.9		10.9		20.8				(1.5)		(3.0)		(4.5)		(3.0)		(6.0)		(9.0)				5.1		13.2		18.3		19.1		55.4		74.5

		FCF %		46%		56%		53%		54%		100%		86%				100%		43%		72%		60%		100%		83%				100%		99%		99%		99%		98%		99%				100%		100%		100%		100%		100%		100%				71%		68%		69%		65%		100%		88%











Add in interest income $0.4m



Rounding here and allocation of the CBE Income







Slide 13



						A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR2
Dec-20



						Recurring revenue		48.5		21.5		27.0						175.0

						Construction revenue		6.1		0.5		5.6						25.0

						Revenue		54.6		22.0		32.6		+148%				200.0

						Gross Profit		42.2		14.6		27.6		+189%

						Gross Margin		77%		66%

						Remuneration		(9.0)		(4.6)		(4.4)		+96%

						Other SGA		(3.9)		(2.8)		(1.1)		+39%

						EBITDA(u)1		29.3		7.2		22.1		+307%				116.0

						EBITDA(u)1 Margin		54%		33%								58%



						Less: Acq costs		(11.9)		(2.6)		(9.3)

						Share based expenses		(3.0)		(2.3)		(0.7)

						EBITDA (reported)		14.4		2.3		12.1		+527%

						EBITDA Margin		26%		10%

						Depn & Amortisation		(6.5)		(2.6)		(3.9)

						Interest & Tax		(4.1)		5.5		(9.6)

						NPAT (reported)		3.8		5.2		(1.4)		(27)%

						NPAT (u)3		17.3		3.4		13.9		+409%





						Note: Dec-20 RR includes Velocity
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						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

				Recurring revenue		17.4		23.8		15.1		(8.2)		48.1		0.0		48.1

				Construction revenue		0.0		6.1		0.0		0.0		6.1		0.4		6.5

				Revenue		17.4		29.9		15.1		(8.2)		54.2		0.4		54.6

				Gross Profit		4.9		24.7		12.2		0.0		41.8		0.4		42.2

				Gross Margin 		28%		83%		81%				77%				77%

				Remuneration		(1.8)		(3.6)		(1.3)		0.0		(6.7)		(2.3)		(9.0)

				Other SGA		(1.1)		(0.9)		(0.9)		0.0		(2.9)		(1.0)		(3.9)

				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.9)		29.3

				EBITDA(u) Margin 		11%		68%		66%				59%				54%

				Capex		(0.8)		(7.4)		(0.1)		0.0		(8.3)		0.0		(8.3)

				Free cash flow 		1.2		12.8		9.9		0.0		23.9		(2.9)		21.0

				Free cash flow / EBITDA%		60%		63%		99%				74%				72%





P&L (W&I)















































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Recurring revenue		$23.8		$6.2		$17.7		287.0%

				One-off (Developer) revenue		$6.1		$0.5		$5.7		1255.6%

				Revenue		$29.9		$6.6		$23.3		353.0%

				Gross Margin		$24.7		$5.4		$19.3		357.4%

				Gross Margin %		83%		82%

				Remuneration		($3.6)		($1.3)		($2.3)		176.9%

				Other SGA		($0.9)		($0.2)		($0.7)		350.0%

				EBITDA		$20.2		$3.9		$16.3		417.9%

				EBITDA%		68%		59%

				CAPEX		($9.3)		($2.1)		($7.2)		342.9%

				EBITDA less CAPEX		$10.9		$1.8		$9.1		505.6%

				EBITDA less CAPEX%		54%		46%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$48.47		n/a

				Gross Margin		82.6%		n/a

				Active lots		39,476		n/a

				Connected lots		98,143		n/a

				Contracted lots		40,054		n/a

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		2H20		$ change		% change



				Recurring revenue		$29.9		$15.8		$14.1		89.2%

				One-off (Developer) revenue		$0.0		$0.0		$0.0		ERROR:#DIV/0!

				Revenue		$29.9		$15.8		$14.1		89.2%

				Gross Margin		$24.7		$13.4		$11.3		84.3%

				Gross Margin %		83%		85%

				Remuneration		($3.5)		($2.2)		($1.3)		59.1%

				Other SGA		($0.9)		($0.6)		($0.3)		50.0%

				EBITDA		$20.3		$10.6		$9.7		91.5%

				EBITDA%		68%		67%

				CAPEX		($9.3)		($4.7)		($4.6)		97.9%

				EBITDA less CAPEX		$11.0		$5.9		$5.1		86.4%

				EBITDA less CAPEX%		54%		56%





P&L (SS)















































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$15.1		$6.2		$8.9		143.5%

				Gross Margin		$12.2		$4.1		$8.1		197.6%

				Gross Margin %		81%		66%

				Remuneration		($1.3)		($1.0)		($0.3)

				Other SGA		($0.9)		($0.7)		($0.2)

				EBITDA		$10.0		$2.4		$7.6		316.7%

				EBITDA%		66%		39%

				CAPEX		($0.1)		$0.0		($0.1)

				EBITDA less CAPEX		$9.9		$2.4		$7.5

				EBITDA less CAPEX%		99%		100%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$247.37		$198.76

				Gross Margin		80.8%		66.1%

				Total customers		8,627		3,542

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		2H20		$ change		% change



				Revenue		$15.1		$14.8		$0.3		2.0%

				Gross Margin		$12.2		$12.0		$0.2		1.7%

				Gross Margin %		81%		81%

				Remuneration		($1.3)		($1.6)		$0.3

				Other SGA		($0.9)		($1.1)		$0.2

				EBITDA		$10.0		$9.3		$0.7		7.5%

				EBITDA%		66%		63%

				CAPEX		($0.1)		($0.1)		$0.0

				EBITDA less CAPEX		$9.9		$9.2		$0.7

				EBITDA less CAPEX%		99%		99%
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				A$m 
(unless otherwise specified)		31-Dec-20		30-Jun-20		Movement



				Cash at bank		$45.5		$189.2		($143.7)

				Trade receivables		$14.1		$6.0		$8.1

				Other current assets		$3.5		$3.3		$0.2

				Trade & Other payables		($35.8)		($13.1)		($22.7)

				Other current liabilities		($13.1)		($6.8)		($6.3)

				Net current assets		$14.2		$178.5		($164.3)

				Property, Plant & equipment		$229.0		$46.5		$182.5

				Right of Use Assets		$4.4		$3.1		$1.3

				Bank Debt		($301.2)		$0.0		($301.2)

				Deferred Consideration3		($55.0)		($7.2)		($47.8)

				Other		($24.8)		($5.4)		($19.4)

				Intangible assets		$895.8		$206.0		$689.8

				Net Assets		$762.5		$421.7		$340.8





BS



				In A$Millions		Dec-20		Jun-20		Variance



				Cash at bank		$45.5		$189.2		($143.7)

				Trade receivables		$14.1		$6.0		$8.1

				Other current assets		$3.5		$3.3		$0.2

				Trade & Other payables		($35.8)		($13.1)		($22.7)

				Other current liabilities		($13.1)		($6.8)		($6.3)

				Net current tangible assets		$14.2		$178.5		($164.3)

				Property, Plant & equipment		$229.0		$46.5		$182.5

				Right of Use Assets		$4.4		$3.1		$1.3

				Bank Debt		($301.2)		$0.0		($301.2)

				Deferred Consideration		($55.0)		($7.2)		($47.8)

				Other		($24.8)		($5.4)		($19.4)

				Net Tangible assets		($133.3)		$215.6		($349.0)

				Intangible assets		$895.8		$206.0		$689.8

				Net Assets		$762.5		$421.7		$340.8





						Dec-20		Jun-20		Variance



				Cash		$45.5		$189.2		($143.7)

				Debtors		$14.1		$6.0		$8.1

				Inventory		$0.0		$0.0		$0.0

				Other Current		$3.5		$3.3		$0.2

				Total Current Assets		$63.1		$198.5		($135.4)



				PP&E		$229.0		$46.5		$182.5

				ROUA		$4.4		$3.1		$1.3

				Intangibles		$895.8		$206.0		$689.8

				Total Non-current assets		$1,129.2		$255.6		$873.6



				TOTAL ASSETS		$1,192.3		$454.1		$738.2



				Creditors & Other payables		$35.8		$13.1		$22.7

				Bank Debt		$0.0		$0.0		$0.0

				Deferred Consideration		$9.5		$4.4		$5.1

				Other current liabilities		$13.1		$6.8		$6.3

				TOTAL Current Liabilities		$58.4		$24.4		$34.0



				Bank Debt		$301.2		$0.0		$301.2

				Deferred Consideration		$45.5		$2.7		$42.8

				Other non-current Liabilities		$24.8		$5.4		$19.4

				TOTAL Non-Current Liabilities		$371.4		$8.1		$363.4



				TOTAL LIABILITIES		$429.8		$32.4		$397.4



				NET ASSETS		$762.5		$421.7		$340.8



				NTA		($133.3)		$215.6		($349.0)

				Net Current Assets		$4.7		$174.1		($169.4)
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				A$m 
(unless otherwise specified)		31-Dec-20		31-Dec-19		Movement



				Receipts from customers		58986		25500		33486

				Payments to suppliers and employees		-32400		-21900		-10500

				Finance costs and Other		9		0		0

				Operating cash flows		26595		3600		22986

				Capex		-8334		-2100		-6234

				Operating Free Cash Flow (OpFCF)1		18261		1500		16752

				Investing activities (exc Capex)		-623045		-165979		-457066

				Financing activities		461036		178882		282154

				Increase/(decrease) cash		-143748		14403		-158160

				Cash Balance at Start		189200		19100

				Cash Balance at End		45452		33503



				OpFCF / EBITDA(u)2%		62%		21%







CF



				In A$Millions		Dec-20		Jun-20		Variance												Jun-20		Jun-19		Variance

				Reciepts from customers		0		63310		-63310										Operating cash flows		0		21594		-21594

				Payments to suppliers and employees		0		-41725		41725										Add back: significant items		0		0		0

				Finance costs and Other		0		9		-9										Working Capital		84.912		-21567.5		21652.412

				Operating cash flows		0		21594		-21594										EBITDA(u)		84.912		26.5		58.412

				CAPEX		0		-8243		8243										CAPEX		0		-8243		8243

				Free Cash flow		0		13351		-13351										Free Cash flow		84.912		-8216.5		8301.412

				Investing activities		0		-168217		168217										FCF / EBITDA(u)%		100.0%		-31005.7%

				Financing activities		0		324835		-324835

				Increase/(decrease) cash held at YE		0		169969		-169969

				Opening Balance		189100		19131

				Closing Balance		189100		189100



				CASHFLOW (4C supplement)		2Q21		1Q21		1H21



				EBITDA (underlying)		$18,943		$9,933		$28,876

				Interest		($90)		$282		$192

				Tax		($2,579)		$0

				Dividends		$621		$0		$621

				Working capital movement		($814)		$288		($526)

				Operating cash flows		$16,081		$10,503		$29,163

				CAPEX		($4,739)		($3,596)		($8,335)

				Free Cash flow		$11,342		$6,907		$20,828

				Investing activities (incl trans costs)		($589,578)		($33,387)		($622,965)

				Financing activities		$346,200		$114,856		$461,056

				Increase/(decrease cash		($232,036)		$88,376		($141,081)

				Opening Balance		$277,526		$189,150

				Closing Balance		$45,490		$277,526



						Dec-20		Jun-20		Dec-19



				Reciepts from customers		58986		63352		25500

				Payments to suppliers and employees		-32400		-41717		-21900

				Finance costs and Other		9		9		0

				Operating cash flows		26595		21644		3600

				CAPEX		-8334		-8243		-2100

				Free Cash flow		18261		13401		1500

				Investing activities		-623045		-168217		-165900

				Financing activities		461136		324835		178900

				Increase/(decrease cash		-143648		170019		14500

				Opening Balance		189150		19131		0

				Closing Balance		45502		189150		14500



						Dec-20		Dec-19		Movement (PcP)



				Reciepts from customers		58986		25500		33486

				Payments to suppliers and employees		-32400		-21900		-10500

				Finance costs and Other		9		0		0

				Operating cash flows		26595		3600		22986

				CAPEX		-8334		-2100		-6234

				Free Cash flow		18261		1500		16752

				Investing activities		-623045		-165979		-457066

				Financing activities		461036		178882		282154

				Increase/(decrease cash		-143748		14403		-158160

				Opening Balance		189200		19100

				Closing Balance		45452		33503
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						C&B		W&I		CPaaS		Total

				Growth		600		7000		100		7700

				Maintenance		200		400		0		600

				Total Capex		800		7400		100		8300





				A$m 
(unless otherwise specified)		1H21		1H20		Movement		Var %



				Growth		7700		1800		5900		+328%

				Maintenance		600		400		200		+50%

				Total Capex		8300		2200		6100		+277%
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				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR
Dec-20



				Recurring network revenue		$23.8		$6.2		$17.7		+287%				$116

				Construction revenue		$6.1		$0.5		$5.7		+1256%				$25

				Total Revenue		$29.9		$6.6		$23.3		+353%				$141				82%

				Gross Profit		$24.7		$5.4		$19.3		+357%

				Gross Margin (%)		83%		82%

				Remuneration		($3.6)		($1.3)		($2.3)		+177%

				Other SGA		($0.9)		($0.2)		($0.7)		+350%

				EBITDA		$20.2		$3.9		$16.3		+418%				$100

				EBITDA Margin (%)		68%		59%								71%

				Capex		($7.4)		($1.8)		($5.6)		+311%

				FCF (EBITDA less Capex)		$12.8		$2.1		$10.7		+510%

				FCF / EBITDA%		63%		54%



				Note: Exit RR includes Velocity





Slide 20,21,22

																														PROFORMA								Exit RR						December

																												1H20		OPC		LBN/OPEN		TOTAL				W&I		TOTAL				W&I		TOTAL

				Half Year Pro Forma Revenue		H1 FY20		H1 FY21		% growth																		Recurring network revenue		20,503		11,900		32,403				69,612		69,612				5,801		5,801

				Recurring		32.3		43.0		33.1%																		Construction		12,506		1,348		13,854				31,176		31,176				2,598		2,598

				Construction revenue		13.7		12.6		-8.0%																		Connections		2,182		0		2,182				4,272		4,272				356		356

				Other		2.2		1.6		-27.3%																				35,191		13,248		48,439				105,060		105,060				8,755		8,755

				Total		48.2		57.2		18.7%																		1H21

																												Recurring network revenue		26,851		16,144		42,995				88,296		88,296				7,358		7,358

				Note: excludes Velocity																								Velocity		0		0		0				21,600		21,600				1,800		1,800

																												Construction		10,266		2,746		13,012				25,560		25,560				2,130		2,130

																												Connections		1,957		0		1,957				5,796		5,796				483		483

																														39,074		18,890		57,964				141,252		141,252				11,771		11,771





																												Half year Pro-forma revenue		H1 FY20		H1 FY21

																												Recurring network revenue		34585		44952

																												Construction revenue		13854		13012

				Exit Revenue RR		H1 FY20		H1 FY21		% growth																		Exit Revenue Run Rate		H1 FY20		H1 FY21

				Recurring		68.4		109.6		60.2%																		Recurring network revenue		73884		115692

				Construction revenue		31.2		25.2		-19.2%																		Construction revenue		31176		25560

				Other		4.3		6.2		45.0%

				Total		103.872		141.0		35.7%

				Note: includes Velocity







				Half Year Pro Forma EBITDA		H1 FY21		H1 FY20

				W&I + OptiComm









				Exit Run Rate ARPU @ Dec'20

				Recurring revenue ($M)		70

				Active services		121669

				ARPU		$47.94



				Note : Excludes Telstra Velocity business acquired in December'20.

				Note : Excludes recurring revenue for other services including network,wifi, hotels etc











				Addressable premises		Dec-20		Dec-19		Var		Var%																Connected premises		Dec-20		Dec-19		Var		Var%																Activated premises		Dec-20		Dec-19		Var		Var%

				Total Contract Book		438,024		363,650		74,374		20%																Connected premises		201,410		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!																Activated Premises		121,669		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Addressable premises

						Dec-19		Var		Dec-20																		Connected premises		Dec-19		Var		Dec-20																		Activated premises		Dec-19		Var		Dec-20

				Total Contract Book		363.7		74.4		438.0																		Connected premises		ERROR:#REF!		ERROR:#REF!		201.4																		Total Contract Book		ERROR:#REF!		ERROR:#REF!		121.7

				Secured premises (Dec-20)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		274,028		105,522		58,474		438,024

				Contracted / in construction		159,520		42,704		0		202,224

				Passed		114,508		62,818		58,474		235,800

				Connected		88,052		56,333		57,025		201,410

				Active		75,855		36,368		9,446		121,669

				Activation rate		86%		65%		17%		60%

				Addressable premises (Dec-19)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Contracted / in construction		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Passed		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Connected		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Active		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Activation rate		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!







						W&I v NBN

						NBN		W&I		% NBN		W&I % of Total

				Passed @ Dec'20		963		236		24.5%		19.7%

				Passed CY20 Growth		162		60		37.0%		27.0%

						W&I		NBN

				As at Dec-20		19.7%		80.3%



						W&I		NBN

				Growth  (CY20)		27.0%		73.0%

						As at Dec-20		Increase		CY20 share

				Growth		19.7%		7.4%		27.0%

						MDU Completions

				CY19		72288

				CY18		73256

				CY17		83516

				CY16		75089

				Average		76000







				[need to include average line @ 76,000]





















						NBN (ave)		W&I (CY20)		Share

				MDU completions		76000		22783		30.0%









H1 FY21	

Recurring	Construction revenue	Other	42.994999999999997	12.600000000000001	1.6	#REF!	Recurring	Construction revenue	Other	1	





Half Year pro-forma revenue



H1 FY20	

Recurring network revenue	Construction revenue	34585	13854	H1 FY21	

Recurring network revenue	Construction revenue	44952	13012	





Exit Revenue run-rate



H1 FY20	

Recurring network revenue	Construction revenue	73884	31176	H1 FY21	

Recurring network revenue	Construction revenue	115692	25560	





Premises passed - as at Dec-20



As at Dec-20	

W	&	I	NBN	0.19669669669669701	0.80330330330330302	



Premises passed growth - (CY20)



Growth  (CY20)	

W	&	I	NBN	0.27028999216237398	0.72971000783762596	





MDU Completions	





H1 FY21	

Recurring	Construction revenue	Other	109.60400000000001	25.2	6.1959999999999997	#REF!	Recurring	Construction revenue	Other	1	







Proforma OPC

				Stat 		Pro Forma 

		FY20 		37,566		39,788

		1H 		17,767		18,797														REPORTED		NORMALISED		REFORECAST		LAST YEAR								Dec exit 20		Dec exit 19

		2H		19,799		20,991												Revenue - Recurring		7358391.13		7311391.13		7126230.322		2125574.33		3675000		5800574.33				$88,300,694		$69,606,891.96		$18,693,801.60		27%

																		Revenue - Velocity (Recurring)				0		0		0		0		0				$0		$0.00		$0.00		ERROR:#DIV/0!

		Per sheet		20,932		22,210												Revenue - One-Off		2129859.72		2147159.72		2156056.279		229080		2369000		2598080				$25,558,317		$31,176,960.00		-$5,618,643.36		-18%

																		Revenue - Other		483081.94		483081.94		258004.8		0		356015.85		356015.85				$5,796,983		$4,272,190.20		$1,524,793.08		36%

		Variance		-   1,133		-   1,219		Imm 										Total Revenue		10445332.79		9941632.79		9540291.401		2354654.33				8754670.18				$119,655,993		$105,056,042
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				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR
Dec-20



				Revenue		$17.4		$12.1		$5.3		+44%				$52

				Gross Profit		$4.9		$5.1		($0.2)		(4)%

				Gross Margin (%)		28.2%		42.1%

				Remuneration		($1.8)		($1.9)		$0.1

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA		$2.0		$2.4		($0.4)		(17)%				$6

				EBITDA Margin (%)		11.5%		19.8%								12.0%

				EBITDA - pre intercompany		$10.2		$5.3		$4.9		+92%

				CAPEX		($0.8)		($0.4)		($0.4)

				FCF (EBITDA less Capex)		$1.2		$2.0		($0.8)		(40)%

				FCF / EBITDA%		60%		83%







P&L (C&B)













































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$17.4		$12.1		$5.3		43.8%

				Gross Margin		$4.9		$5.1		($0.2)		-3.9%

				Gross Margin %		28.2%		42.1%

				Remuneration		($1.8)		($1.9)		$0.1

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA (underlying)		$2.0		$2.4		($0.4)		-16.7%

				EBITDA% (underlying)		11.5%		19.8%

				CAPEX		($0.8)		($0.4)		($0.4)

				Free cash flow		$1.2		$2.0		($0.8)		-40.0%

				Free cash flow / EBITDA%		60%		83%				-28.0%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$77.88		$85.62

				Gross Margin		28.2%		42.1%

				Total customers		27,587		24,607





				In A$Millions		1H21		2H20		$ change		% change



				Revenue		$17.4		$11.9		$5.5		46.2%

				Gross Margin		$4.9		$4.1		$0.8		19.5%

				Gross Margin %		28.2%		34.5%

				Remuneration		($1.8)		($0.9)		($0.9)

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA		$2.0		$2.4		($0.4)		-16.7%

				EBITDA%		11.5%		20.2%

				CAPEX		($0.8)		($1.4)		$0.6

				EBITDA less CAPEX		$1.2		$1.0		$0.2		20.0%

				EBITDA less CAPEX%		60%		42%				44.0%
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						Dec-20		Jun-20		Movement		Movement %				Exit RR 
Dec-20

				On-net revenue		2320799.437		1464303.261		856496.1759		58%				27849593.24

				Off-net revenue		1607601.563		103696.7389		1503904.824		1450%				19291218.76



						Dec-20		Jun-20



				On-net revenue		59%		93%

				Off-net revenue		41%		7%

						Dec-20		Jun-20

				On-net ARPU		$69.48		$73.17

						Dec-20		Jun-20		Movement		Movement %

				On-net customer numbers		33,404		20,012		13,392		67%

				Off-net customer numbers		24,342		1,695		22,647		1336%

						Dec-20		Jun-20

				On-net customer numbers		58%		92%

				Off-net customer numbers		42%		8%

						Jun-20

				On-net customer numbers		92%

				Off-net customer numbers		8%

				Customer numbers		Dec-20		Jun-20		Movement		Movement %

				Fixed broadband		43,195		18,961		24,234		128%

				Other		14,551		2,746		11,805		430%

						Dec-20

				Fixed broadband		43,195

				Other		14,551





Dec-20	On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	Dec-20	

On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	





Dec-20	

On-net customer numbers	Off-net customer numbers	0.57846430921622272	0.42153569078377723	





Jun-20	

On-net customer numbers	Off-net customer numbers	0.92191458976367069	7.8085410236329297E-2	





Fixed broadband	44166	43195	



Jun-20



Dec-20	On-net revenue	Off-net revenue	0.93386687571176652	6.6133124288233452E-2	





Dec-20	

On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	
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				31-Dec-20												30-Jun-20												31-Dec-19

				GROUP		Broadacre		MDU		Competitive		TOTAL				GROUP		Broadacre		MDU		Competitive		TOTAL				GROUP		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		149,749		72,452		0		222,201				Contracted / Inconstruction  Premises		140,603		60,237		0		200,840				Contracted / Inconstruction  Premises		135,537		52,319		0		187,856

				Passed Premises		102,952		84,528		46,326		233,806				Passed Premises		94,704		79,114		46,326		220,144				Passed Premises		89,433		40,035		46,326		175,794		363,650

				Connected Premises		76,258		80,585		44,067		200,910				Connected Premises		70,859		73,408		44,877		189,144				Connected Premises		68,099		36,524		44,877		149,500

				Active Premises		66,501		50,626		4,542		121,669				Active Premises		60,094		48,681		4,468		113,243				Active Premises		54,388		42,867		4,445		101,700







				31-Dec-20												30-Jun-20												31-Dec-19

				OptiComm		Broadacre		MDU		Competitive		TOTAL				OptiComm		Broadacre		MDU		Competitive		TOTAL				OptiComm		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		149,749		29,452		0		179,201				Contracted / Inconstruction  Premises		140,603		20,237		0		160,840				Contracted / Inconstruction  Premises		135,537		15,319		0		150,856

				Passed Premises		102,952		21,580		4,571		129,103				Passed Premises		94,704		22,725		4,571		122,000				Passed Premises		89,433		18,290		4,571		112,294		263,150		72%

				Connected Premises		76,258		17,637		2,312		96,207				Connected Premises		70,859		17,019		3,122		91,000				Connected Premises		68,099		14,779		3,122		86,000

				Active Premises		66,501		12,684		1,430		80,615				Active Premises		60,094		11,550		1,356		73,000				Active Premises		54,388		10,779		1,333		66,500



				31-Dec-20												30-Jun-20												31-Dec-19

				LBN		Broadacre		MDU		Competitive		TOTAL				LBN		Broadacre		MDU		Competitive		TOTAL				LBN		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		0		43,000		0		43,000				Contracted / Inconstruction  Premises		0		40,000		0		40,000				Contracted / Inconstruction  Premises		0		37,000		0		37,000

				Passed Premises		0		62,948		41,755		104,703				Passed Premises		0		56,389		41,755		98,144				Passed Premises		0		21,745		41,755		63,500		100,500		28%

				Connected Premises		0		62,948		41,755		104,703				Connected Premises		0		56,389		41,755		98,144				Connected Premises		0		21,745		41,755		63,500

				Active Premises		0		37,942		3,112		41,054				Active Premises		0		37,131		3,112		40,243				Active Premises		0		32,088		3,112		35,200





				Proforma H1 FY21 vs pcp				Dec-20								Dec-19

								Opticomm		LBN/Open		Total				Opticomm		LBN/Open		Total

				Recurring		RSP Revenue		$   25,911,690		$   11,824,958		$   37,736,648				$   19,435,273		$   9,496,985		$   28,932,258

				Non-Recurring		Developer Revenue (one Off)		$   7,564,881		$   2,746,292		$   10,311,173				$   9,580,778		$   65,871		$   9,646,649

				Non-Recurring		New Development Charge (NDC)		$   2,724,877		$   1,207,710		$   3,932,587				$   2,182,115		$   - 0		$   2,182,115

				Recurring		Activation Fee		$   1,369,351		$   1,053,160		$   2,422,511				$   1,067,538		$   - 0		$   1,067,538

				Recurring		Strata/Body Corporate				$   433,529		$   433,529						$   322,554		$   322,554

				Recurring		Hotel/Shared Accomodation				$   516,053		$   516,053						$   - 0		$   - 0

				Other		Corporate Services				$   147,432		$   147,432						$   - 0		$   - 0

				Other		Other Income		$   1,946,499		$   961,159		$   2,907,658				$   3,321,425		$   918,147		$   4,239,572

						Total		$   39,517,298		$   18,890,293		$   58,407,591				$   35,587,129		$   10,803,558		$   46,390,687



						CVC (Included in RSP revenue)		$   7,098,007				$   7,098,007				$   7,068,494				$   7,068,494

						Active services (Cumilative)		464,895		240,135		$   705,030				385,011				$   385,011

						ARPU (Avg)		$   55.74		$   49.24		$   53.52				$   50.48		ERROR:#DIV/0!		$   75.15

						ARPU (Excl CVC)		$   40.47		$   49.24		$   43.46				$   32.12		ERROR:#DIV/0!		$   56.79





						Recurring		$   27,281,041		$   13,827,700		$   41,108,741				$   20,502,811		$   9,819,539		$   30,322,350

						Non-Recurring		$   10,289,757		$   3,954,002		$   14,243,759				$   11,762,893		$   65,871		$   11,828,765

						Other		$   1,946,499		$   1,108,591		$   3,055,090				$   3,321,425		$   918,147		$   4,239,572

						Total		$   39,517,298		$   18,890,293		$   58,407,591				$   35,587,129		$   10,803,558		$   46,390,687
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				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp



				Revenue		$15.1		$6.2		$8.9		+144%

				Gross Profit		$12.2		$4.1		$8.1		+198%

				Gross Margin (%)		81%		66%

				Remuneration		($1.3)		($1.0)		($0.3)

				Other SGA		($0.9)		($0.7)		($0.2)

				EBITDA		$10.0		$2.4		$7.6		+317%

				EBITDA Margin (%)		66%		39%

				CAPEX		($0.1)		$0.0		($0.1)

				FCF (EBITDA less Capex)		$9.9		$2.4		$7.5

				FCF / EBITDA%		99%		100%







Slide 32

				Millions		Dec-19		Dec-20		Movement		Movement %

				Inbound voice (minutes)		48,523		78,617		30,094		62%

				SMS volume		26,341		31,056		4,715		18%







						Dec-20		Dec-19		Movement		Movement %

				Revenue (run rate)		30984713.76		28535582.76		2449131		9%

				EBITDA (run rate)		19652115.24		16335961.44		3316153.8		20%







						31 December 2020		31 December 2019						FCF CPaaS v's Group						Dec-20		Dec-19

				EBITDA		10000		2400						2 pie charts				FCF (CPaaS)		46%		47%

				Less Capex		-100		0						Dec20 & Dec19				FCF (Group)		54%		53%

				FCF (CPaaS)		9900		2400

				FCF (Group)		21600		5100												Dec-19

				FCF / Group EBITDA%		34%		33%										FCF (CPaaS)		47%

				FCF (CPaaS) / Group FCF														FCF (Group)		53%

































				Workings		Dec-20		Dec-19

				Specialty Usage		13,701,816		9,430,919

				Specialty SMS		6,031,653		4,831,091



						ACTUALS												NORMALISED

						Jul-20		Aug-20		Sep-20		Oct-20		Nov-20		Dec-20		Dec-20

				Revenue		2540434		2483192		2440424.84		2470617		2597320.27		2582059.48		2582059.48

				Gross margin		2135153		2060049		1976383.92		1952014		2043226.46		2032417.64		2026177.64

				Gross margin %		84.0%		83.0%		81.0%		79.0%		78.7%		78.7%		78.5%

				Remuneration		-258871		-214917		-227550.73		-99596		-260520.53		-248363.66		-248363.66

				Marketing		-25160		-27973		-22242.97		-22147.47		-23361.9		-19701.45		-19701.45

				Travel		-1131		-336		-86.99		-405.27		0		-2827.12		-2827.12

				Facilities		-2661		-3472		-1933.95		-2610.42		-869.29		-445.15		-445.15

				Maint & Fees		-80359		-84000		-57176.97		-37084		-71768.87		-83707.6		-66867.6

				Overheads		-4766		-3427		-4167.14		-2565		-2984.03		-2056.76		-2056.76

				Doubtful Debts		-46957		-45266		-47935.45		-47078		-47748.93		-48239.63		-48239.63

				EBITDA		1715248		1680658		1615289.72		1740527.84		1635972.91		1627076.27		1637676.27

				EBITDA %		68%		68%		66%		70%		63%		63%		63%



						FY20 - PRIOR YEAR																								FULL YEAR

						Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19		Jan-20		Feb-20		Mar-20		Apr-20		May-20		Jun-20		TOTAL

				Revenue		743962		717975		777198.97		787176.9		787596		2377965.23		2372596.46		2387744.99		2458000		2473000		2449000		2636563.48		20968779.03

				Gross margin		444065.46		424766.14		427091.22		461496.25		462044.86		1912126.35		1905897.6		1944672.17		1975290.91		2019887.37		1996263.41		2112988.87		16086590.61

				Gross margin %		59.7%		59.2%		55.0%		58.6%		58.7%		80.4%		80.3%		81.4%		80.4%		81.7%		81.5%		80.1%		76.7%

				Remuneration		-139425.45		-141494.14		-159556.34		-132584.16		-115875.25		-331946.15		-268644.06		-281248.48		-315000		-297000		-204211		-191277.77		-2578262.8

				Marketing		-27575.8		-21894.71		-23177.36		-27187.39		-22793.83		-48237.62		-45436.2		-28090.64		-29000		-26000		-20000		-41096.8		-360490.35

				Travel		-1307.49		-1238.26		-2140.44		-3120.25		-5365.33		-8596.05		-20571.92		-16368.2		-9000		-8000		-1000		-6200.37		-82908.31

				Facilities		-11307.35		-10943.49		-13110.77		-11106.73		-11134.87		-40274.31		-34841.73		-36492.18		-34000		34000		89000		-2944.95		-83156.38

				Maint & Fees		-36984.03		-39722.12		-45249.24		-54930.79		-42384.49		-82609.6		-44707.05		-69720.39		-82000		-75000		-81000		-73384.56		-727692.27

				Overheads		-748.41		-1480.63		-760.49		-852.07		243.03		-19192.78		-32623.38		-19009.76		-26000		-26000		-42000		14346.31		-154078.18

				Doubtful Debts		-12048.84		-12243.28		15567.58		-18000		-15000		-19939.72		-55846.46		-64472.65		-44000		10000		-41000		-54198		-311181.37

				EBITDA		214668.09		195749.51		198664.16		213714.86		249734.12		1361330.12		1403226.8		1429269.87		1436290.91		1631887.37		1696052.41		1758232.73		11788820.95

				EBITDA %		29%		27%		26%		27%		32%		57%		59%		60%		58%		66%		69%		67%		56%



																		7/1/19		FY2019		7/31/19		8/31/19		9/30/19		10/31/19		11/30/19		12/31/19

				Account #		Account #		Account #		Category		Reporting		6/30/17		In FAR?		COST		ADJUSTMENT		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS

				0-13700-000						13 PHONEWORDS		Phonewords At Cost		PDF PAGE 13		Yes		1,557,551.00				400.00		2,400.00		- 0		- 0		800.00		- 0

				0-13800-000						1300 PHONEWORDS		Phonewords At Cost		PDF PAGE 198		Yes		5,994,965.02				13,250.00		4,250.00		6,500.00		5,250.00		16,750.00		2,250.00

				0-13900-000						1800 PHONEWORDS		Phonewords At Cost		PDF PAGE 301		Yes		2,759,554.67				11,250.00		6,750.00		5,250.00		3,000.00		4,000.00		3,000.00

				0-13008-000						ALPHA PHONEWORDS		Phonewords At Cost		PDF PAGE 325		Yes		2,034,315.85				- 0		- 0		- 0		- 0		- 0		- 0

				0-15500-002						COMPUTER SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		13,321.81				- 0		- 0		- 0		- 0		662.00		- 0

				0-15305-000		1-15305-000				CRM SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		66,318.50				- 0		- 0		- 0		- 0		- 0		- 0

				0-18000-000						LEASEHOLD IMPROVEMENTS		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		8,619.00				- 0		- 0		- 0		- 0		- 0		- 0

				0-15500-000						MYOB SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 327		Yes		16,467.75				- 0		- 0		- 0		- 0		14,403.00		4,101.50

				1-19003-000		1-15055-000				OFFICE EQUIP-CALLN		Other Plant and Equipment At Cost		PDF PAGE 327		Yes		9,052.63				- 0		- 0		- 0		- 0		- 0		- 0

				0-15055-000						OFFICE EQUIPMENT		Other Plant and Equipment At Cost		PDF PAGE 334		Yes		443,866.24				2,768.55		5,816.27		- 0		- 0		2,835.45		- 0

				0-15010-000						OFFICE FURNITURE		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		72,103.81				4,434.00		480.00		- 0		- 0		- 0		- 0

				0-15405-000						WEBSITE DEVELOPMENT		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		76,929.10				- 0		- 0		- 0		- 0		- 0		- 0

				1-19001-000		0-19001-000		0-19002-000		WEBSITE-CALLN		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		41,509.00		200,000.00		- 0		- 0		- 0		- 0		45,000.00		- 0

				0-15600-000						Domain Name		Other Plant and Equipment At Cost						12,000.00				- 0		- 0		- 0		- 0		- 0		- 0

				0-17000-000						Trademarks		Other Plant and Equipment At Cost						1,550.00				- 0		- 0		- 0		- 0		- 0		- 0

												Other Plant and Equipment At Cost						- 0				- 0		- 0		- 0		- 0		- 0		- 0

																		13,108,124.38		200,000.00		32,102.55		19,696.27		11,750.00		8,250.00		84,450.45		9,351.50





																										Dec-19		Dec-20

																								FCF (CPaaS)		2400		9900

																								FCF (rest of Group)		2700		11700





Dec-20	

FCF (CPaaS)	FCF (Group)	0.45833333333333326	0.54166666666666674	





Dec-19	

FCF (CPaaS)	FCF (Group)	0.47058823529411759	0.52941176470588247	



Inbound voice (minutes)	Dec-19	Dec-20	48523.245000000003	78616.88	







SMS volume	Dec-19	Dec-20	26341.133999999998	31055.944	







FCF (CPaaS)	

Dec-19	Dec-20	2399.9999999999995	9899.9999999999982	FCF (rest of Group)	

Dec-19	Dec-20	2700.0000000000005	11700.000000000002	









Appendix



						A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp



						Recurring revenue		48.5		21.5		27.0

						Construction revenue		6.1		0.5		5.6

						Revenue		54.6		22.0		32.6		+148%

						Gross Profit		42.2		14.6		27.6		+189%

						Gross Margin		77%		66%

						Remuneration		(9.0)		(4.6)		(4.4)		+96%

						Other SGA		(3.9)		(2.8)		(1.1)		+39%

						EBITDA(u)		29.3		7.2		22.1		+307%

						EBITDA(u) Margin		54%		33%



						Less: Acq costs		(11.9)		(2.9)		(9.0)

						Share based expenses		(3.0)		(2.0)		(1.0)

						EBITDA (reported)		14.4		2.3		12.1		+527%

						EBITDA Margin		26%		10%

						Depn & Amortisation		(6.5)		(2.6)		(3.9)

						Interest		(1.4)		(0.4)		(1.0)

						Tax		(2.6)		5.8		(8.4)

						NPAT (reported)		3.9		5.1		(1.2)		(24)%

						NPAT (underlying)		17.3		3.4		13.9		+409%





						A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp

						Reconciliation of reported to underlying results:

						Underlying EBITDA		29.3		7.2		22.1		+307%

						Significant items

						Acqusition & restructure costs		(12.5)		(2.9)		(9.6)		+331%

						Share based expenses		(3.0)		(2.0)		(1.0)		+50%

						Dividend income		0.6		0.0		0.6		+0%

						Reported EBITDA		14.4		2.3		12.1		+526%

						Depn & Amortisation		(6.5)		(2.6)		(3.9)

						Interest		(1.4)		(0.4)		(1.0)

						Tax		(2.6)		5.8		(8.4)

						NPAT (reported)		3.9		5.1		(1.2)		(24)%

						NPAT (underlying)		17.3		3.4		13.9		+409%





MS Slide 20

						Half Year Pro Forma Revenue



						H1 FY21		$'M		H1 FY20				% growth



		Recurring				41.1				30.3				35.6%				Graphically represent this						Slide 21

		Non Recurring				14.2				11.9				19.3%

		Other				3.1				4.2				-26.2%				ICN

		Total				58.4				46.4				25.9%

		Note : Excludes Telstra Velocity business acquired in December'20.

						Half Year Pro Forma EBITDA

						H1 FY21		$'M		H1 FY20

		W&I + OptiComm																Graphically represent this						Slide 21

		Note : Excludes Telstra Velocity business acquired in December'20.

						Exit Run Rate ARPU @ Dec'20

		Calcualted as Recurring Revenue - CVC /121669 Active Services																Table - or statement						Slide 21

		Note : Excludes Telstra Velocity business acquired in December'20.

		Note : Excludes recurring revenue for other services including network,wifi, hotels etc

						Broadband Premises Data 																				Growth graph for total only -> and a table for MDU/BA/Brown for Dec20 only

		As At Dec'20				ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		As At Dec'19		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		Difference		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		% Difference		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!

		Addressable Premises				274028		105522		58474		438024				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Contracted / WIP				159520		42704				202224				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Passed				114508		62818		58474		235800				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Connected				88052		56333		58474		202859				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Active				ERROR:#REF!		ERROR:#REF!		9446		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Note : Excludes Hotel Ports and WiFi Services 												LBN

																												End of Calendar

						> 75% of Contracted Order Book cionnected in 5 Years																						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030

						2020		2021		2022		2023		2024		2025		Total

				Addressable		438,024		438,024		438,024		438,024		438,024		438,024

				Contracted/WIP		202,224		171,531		129,441		97,359		75,740		61,503		140,721		69.59%						Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Passed/Completed		235,800		266,493		308,583		340,665		362,284		376,521										Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				Connected		201,410		231,668		276,176		312,289		338,579		358,003										WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

						85%		87%		89%		92%		93%		95%										Passed (completed)		235,800		266,493		308,583		340,665		362,284		376,521		387,754		397,345		404,946		410,998		416,151

		Active				121,669		153,668		188,772		218,881		241,791		259,231										Connected		201,410		231,668		276,176		312,289		338,579		358,003		369,594		379,564		387,825		394,383		399,748

																												85.4%		86.9%		89.5%		91.7%		93.5%		95.1%		95.3%		95.5%		95.8%		96.0%		96.1%

		Completed in Year						30,693		42,090		32,082		21,619		14,237		140,721								Active		121,669		153,668		188,772		218,881		241,791		259,231		269,721		278,694		286,129		292,031		296,860

		Connected in Year						30,258		44,508		36,113		26,290		19,424		156,593										60.4%		66.3%		68.4%		70.1%		71.4%		72.4%		73.0%		73.4%		73.8%		74.0%		74.3%

		Increase in Active @ 75% 						22693		33381		27085		19717		14568		117,444

		Cumulative Active at Year end				121,669		144,362		177,743		204,828		224,545		239,113		97%

		The chart here is a line graph of rows 49,50,51,59 from 2020 - 2025																																						Slide 22

		To go on slide 5																																								Graph

																																										Dec-20		Dec-25

																																								Connected

						NBN Greenfields Connections & Active																																		Active services

		000's				Passed				Active 				% Utliisation 

						At End		Growth		At End 		Growth		At End 		Growth

		Dec-20				963		78		635		63		65.94%		80.77%

		Jun-20				885		84		572		64		64.63%		76.19%																								Slide 22

		Dec-19				801		93		508		57		63.42%		61.29%																								NBN total passed

		Jun-19				708		80		451		50		63.70%		62.50%																								Growth

		Dec-18				628		75		401		52		63.85%		69.33%

		Jun-18				553				349				63.11%																										Active 		line chart

																																								Growth

						W&I v NBN																																		UWL passed

						NBN		W&I		% NBN				W&I % of Total																										uwl active

		Passed @ Dec'20				963		236		24.5%				19.7%

		Passed CY20 Growth				162		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!

																																								second chart		pie of market share

						UDIA Market Statistics CY19 - Mainland Capital City Only

				MDU Completions

		CY19		72288																																				third chart		bar chart for MDU completions

		CY18		73256

		CY17		83516

		CY16		75089

		Average		76000				ERROR:#REF!				ERROR:#REF!

		MDU Pipeline @ Dec'19 				461000		In Planning, Approved or In Construction

		Capital City Long Run average new dwellings completed								115,000				MDU + BA

		Lot Releases 2019				28000		3 Year Average		40000				Broadacre

		Assuming average 115000 completions pa 

										Total target market				116000		MDU & SDU		ambition



Addressable	

2020	2021	2022	2023	2024	2025	438024	438024	438024	438024	438024	438024	Contracted/WIP	

2020	2021	2022	2023	2024	2025	202224	171530.99999999994	129440.99999999977	97358.999999999651	75739.999999999651	61502.999999999767	Passed/Completed	

2020	2021	2022	2023	2024	2025	235800	266493.00000000006	308583.00000000023	340665.00000000035	362284.00000000035	376521.00000000023	Connected	

2020	2021	2022	2023	2024	2025	201410	231667.78629999998	276175.73950000008	312288.51140000013	338578.50140000018	358002.50390000024	









Pipeline

						End of Calendar

						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030





				Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Yet to Start		169,653		136,138		83,717		63,255		53,590		47,105		38,748		30,388		24,280		19,390		14,911

				WIP		32,571		32,296		42,627		31,007		19,053		11,301		8,425		7,194		5,701		4,539		3,865

				Passed (completed)		235,800		269,590		311,680		343,762		365,381		379,618		390,851		400,442		408,043		414,095		419,248

				Connected		201,410		233,776		279,118		315,509		341,799		361,223		372,815		382,784		391,045		397,604		402,969

						85.4%		86.7%		89.6%		91.8%		93.5%		95.2%		95.4%		95.6%		95.8%		96.0%		96.1%

				Active		121,669		154,620		190,620		220,979		243,889		261,329		271,820		280,792		288,227		294,130		298,958

						60.4%		66.1%		68.3%		70.0%		71.4%		72.3%		72.9%		73.4%		73.7%		74.0%		74.2%

								Year one		Year two		Year three		Year four		Year five		Year six		Year seven		Year eight		Year nine		Year ten

								17%		21%		16%		11%		7%		6%		5%		4%		3%		3%		202,224

										38%		53%		64%		71%		77%		81%		85%		88%		91%

								FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

						Yet to start / WIP		33,790		42,090		32,082		21,619		14,237		11,233		9,591		7,601		6,052		5,153

						Yet to start		33,515		52,421		20,462		9,664		6,485		8,358		8,359		6,109		4,890		4,479

						WIP		275		(10,331)		11,620		11,955		7,752		2,875		1,232		1,492		1,162		674

						1H21		FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

				Yet to start / WIP		202,224		168,434		126,344		94,262		72,643		58,406		47,173		37,582		29,981		23,929		18,776

				Passed (completed)		235,800		269,590		311,680		343,762		365,381		379,618		390,851		400,442		408,043		414,095		419,248

				Yet to Start		169,653		136,138		83,717		63,255		53,590		47,105		38,748		30,388		24,280		19,390		14,911

				WIP		32,571		32,296		42,627		31,007		19,053		11,301		8,425		7,194		5,701		4,539		3,865

						End of Calendar

						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030





				Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

				Passed (completed)		235,800		266,493		308,583		340,665		362,284		376,521		387,754		397,345		404,946		410,998		416,151

				Connected		201,410		231,668		276,176		312,289		338,579		358,003		369,594		379,564		387,825		394,383		399,748

						85.4%		86.9%		89.5%		91.7%		93.5%		95.1%		95.3%		95.5%		95.8%		96.0%		96.1%

				Active		121,669		153,668		188,772		218,881		241,791		259,231		269,721		278,694		286,129		292,031		296,860

						60.4%		66.3%		68.4%		70.1%		71.4%		72.4%		73.0%		73.4%		73.8%		74.0%		74.3%

				Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

				Yet to Start				8,492		33,044		30,758		21,619		14,237		11,233		9,591		7,601		6,052		5,153

				MDU				1618		16330		12562		5671		1242		0		0		0		0		0

				Broadacre				6874



				WIP				22,201		9,046		1,324		--		--		--		--		--		--		--

				MDU				9192		5794		1324		0		0		0		0		0		0		0

				Broadacre				13009		3252		0		0		0		0		0		0		0		0







Yet to start / WIP	

FY21	FY22	FY23	FY24	FY25	FY26	FY27	FY28	FY29	FY30	33789.999999999825	42090.000000000175	32082.000000000058	21619.000000000058	14236.999999999884	11233.000000000115	9591.0000000000036	7600.9999999998845	6051.9999999998827	5153.000000000231	





Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	0.1670919376532945	0.20813553287443715	0.15864585805839099	0.1069062030223913	7.0402128332937158E-2	5.5547313869768744E-2	4.7427605032043692E-2	3.7587032201914138E-2	2.9927209431125298E-2	2.5481644117415495E-2	





71%



Slide 31

		C&B																W&I										CPaaS

		Anticipated price inflation in consumer broadband = increase ARPU														Potential new revenue from alternative products & services on fibre												Increased market share against larger incumbants

		Increased penetration across owned networks + Increased Group Infra ARPU														Leverage existing Infra to expand into new markets 												Increased CPaaS products offered

		Increased marketing to drive customer numbers on resold networks 														Expand core product and capability into adjacent markets 

		Increased margins on resold networks														Increased market share of Greenfields from current ~ 25%

		Entry to business markets on back of W&I market expansions														Increased ARPU's from price inflation

		Continued improvement in Product & Brand ratings														Increased ARPU's from increased speed and data consumption

																Brownfields market opportunities 





Databook

												Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19		Jan-20		Feb-20		Mar-20		Apr-20		May-20		Jun-20		Jul-20		Aug-20		Sep-20		Oct-20		Nov-20		Dec-20

		Speciality		Total Revenue								743,962		717,975		777,199		787,177		787,596		2,377,965		2,372,596		2,387,745		2,458,000		2,473,000		2,449,000		2,636,563		2,540,434		2,483,192		2,440,425		2,470,617		2,597,320		2,582,059



				Phonewords								- 0		- 0		- 0		- 0		- 0		1,483,424		1,480,919		1,471,824		1,482,840		1,526,153		1,530,247		1,507,537		1,518,385		1,534,901		1,485,942		1,451,438		1,505,883		1,476,689

				Value add 								745,708		717,975		777,568		783,149		787,596		892,898		888,790		915,665		968,476		938,274		905,063		1,141,029		991,413		919,400		937,689		990,912		1,060,214		1,080,562

				Other								-   1,746		- 0		-   369		4,028		- 0		1,643		2,888		256		6,684		8,573		13,690		-   12,003		30,636		28,891		16,793		28,267		31,223		24,808

												743,962		717,975		777,199		787,177		787,596		2,377,965		2,372,596		2,387,745		2,458,000		2,473,000		2,449,000		2,636,563		2,540,434		2,483,192		2,440,425		2,470,617		2,597,320		2,582,059



				Total customer numbers

				1300 - Phonewords								5,057

tc={C01E05A7-FD61-294D-A968-B835A5A872C3}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Don't have Telephony / Phonewords split		5,068		5,104		5,146		5,191		4,443		4,424		4,422		4,411		4,419		4,457		4,477		4,499		4,470		4,406		4,202		4,214		4,204

				1300 - Telephony 																		755		765		792		818		869		910		939		1,000		1,022		1,043		1,086		1,128		1,145

				Fone 								540		544		547		556		554		561		560		570		567		564		570		579		580		584		595		598		603		605

				Call								3,242		3,286		3,335		3,385		3,420		3,422		3,471		3,471		3,521		3,556		3,527		3,570		3,550		3,536		3,526		3,526		3,487		3,443

												8,839		8,898		8,986		9,087		9,165		9,181		9,220		9,255		9,317		9,408		9,464		9,565		9,629		9,612		9,570		9,412		9,432		9,397



				ARPU 

				Phonewords																		334		335		333		336		345		343		337		337		343		337		345		357		351

				Value add																		188		185		189		197		188		181		224		193		179		182		190		203		208





		CBE		Total Revenue								1,934,653		2,000,740		2,045,783		1,996,654		2,010,817		2,091,785		1,990,939		1,962,415		1,961,000		2,006,000		1,999,383		1,986,433		2,013,470		2,240,690		2,221,117		2,239,404		4,329,901		4,363,888



				UWL								511,631		562,938		502,085		491,351		476,625		570,482		464,315		439,183		435,000		462,000		447,107		418,433		403,049		389,056		385,745		368,229		359,394		435,487

				Fuze								1,423,023		1,437,802		1,543,698		1,505,302		1,534,192		1,521,303		1,526,624		1,523,233		1,526,000		1,544,000		1,552,276		1,568,000		1,610,421		1,851,634		1,835,372		1,871,175		1,897,066		1,900,863

				Harbour								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,073,441		2,027,538

												1,934,653		2,000,740		2,045,783		1,996,654		2,010,817		2,091,785		1,990,939		1,962,415		1,961,000		2,006,000		1,999,383		1,986,433		2,013,470		2,240,690		2,221,117		2,239,404		4,329,901		4,363,888



				Total customer numbers

				UWL								6,775		6,747		6,663		6,589		6,511		6,454		6,404		6,314		6,221		6,150		5,986		5,821		5,668		5,557		5,453		5,331		5,268		5,218



				Fuze

						LBNCo																												17,075												19,356

						Open																												1,211												1,182

						OPC																												789												1,495

						Off-Net																												1,448												3,197

						Sub-Total						17,556		17,942		19,452		19,578		19,354		19,304		19,441		19,642		19,957		20,074		20,116		20,523		21,004		23,763		24,159		24,531		24,923		25,230



				Harbour

						LBNCo						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		860		906

						Open						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		368		365

						OPC						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		9,036		9,014

						Off-Net						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		21,108		21,545

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		31,372		31,830



				Grant Total								24,331		24,689		26,115		26,167		25,865		25,758		25,845		25,956		26,178		26,224		26,102		26,344		26,672		29,320		29,612		29,862		61,563		62,278





				Total Revenue Breakdown



				Wireless								511,631		562,938		502,085		491,351		476,625		570,482		464,315		439,183		435,000		462,000		447,107		418,433		403,049		389,056		385,745		368,229		359,394		435,487



				Fuze

						LBNCo																												1,326,185												1,464,216

						Open																												83,078												86,301

						OPC																												55,040												111,300

						Off-Net																												103,697												239,047

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,568,000		- 0		- 0		- 0		- 0		- 0		1,900,863



				Harbour

						LBNCo						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		57,695		61,200

						Open						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		23,348		23,686

						OPC						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		573,727		574,097

						Off-Net						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,418,671		1,368,555

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,073,441		2,027,538





				ARPU

				UWL		Off-Net						$   75.52		$   83.44		$   75.35		$   74.57		$   73.20		$   88.39		$   72.50		$   69.56		$   69.92		$   75.12		$   74.69		$   71.88		$   71.11		$   70.01		$   70.74		$   69.07		$   68.22		$   83.46

				Fuze		On-Net																												$   76.77												$   75.42

				Fuze		Off-Net																												$   71.61												$   74.77

				Harbour		On-Net						$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   63.79		$   64.07

				Harbour		Off-Net						$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   67.21		$   63.52
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General data

				Shares on issue		433453275

				Closing share price:		$1.42

				Market Cap		$615,503,651

				Cash on hand		$189,150,000

				Enterprise Value		$426,353,651

				CAPEX		$8,243

				Underlying EBITDA		$26,530

								FY20		FY19		Var		%var

						Revenue		$58,216		$14,336		$43,880		306%

						Gross margin		$44,379		$7,717		$36,662		475%

						GM%		76.2%		53.8%

						EBITDA (u)		$26,530		($884)		$27,414		-3101%

						Acqu/restructure costs		($5,894)		($211)		($5,683)		2693%

						Share based exp		($4,581)		($3,311)		($1,270)		38%

						IPO costs		$0		($1,093)		$1,093		-100%

						EBITDA (reported)		$16,055		($5,499)		$21,554		-392%

						D&A		($6,853)		($5,753)		($1,100)		19%

						Finance costs		($595)		($872)		$277		-32%

						Impairment (ROUA)		$0		($1,407)		$1,407		-100%

						Tax		$7,314		$0		$7,314		ERROR:#DIV/0!

						NPAT (reported		$15,921		($13,531)		$29,452		-218%

						NPAT (u)		$26,396		($8,916)		$35,312		-396%

						Operating cash flow		$21,644		$254		$21,390		8421%

						CAPEX		($8,244)		($1,950)		($6,294)		323%

						Investing (less CAPEX)		($168,216)		($10,511)		($157,705)		1500%

						Financing		$324,835		$30,491		$294,344		965%

						Net movement'		$170,019		$18,284		$151,735		830%

						Cash balance		$189,150		$19,131		$170,019		889%

						FCF		$13,400		($1,696)		$15,096		-890%

						FCF / Op Cash		61.9%		-667.7%

						FCF / EBITDA(u)		50.5%		191.9%

						Op cash / EBITDA(u)		81.6%		-28.7%

						CAPEX / EBITDA(u)		31.1%		-220.6%

								H2		H1		FY20



						EBITDA(u)		$19,335		$7,195		$26,530



								Jun20RR		Dec19RR		var		var%

						EBITDA(u) RR		$41,000		$33,000		$8,000		24.2%

																FY20		H2		H1

						W&I:		Jun-20		Dec-19				EBITDA

						Active ports (exclusive)		37,043		35,200

						Active ports (Competitive)		3,200

						Active ports (incl Hotel)		46,145

						Connected ports		98,143		63,500

						 - Exclusive		56,389

						 - Competitive		41,754

						Contracted ports		40,000		37,000

						 - of which: in construction		17,563		19,000



						Connected		7,716		5,600

						Utilisation (Exclusive)		66%		55%

						Utilisation (Exclusive) inc Hotel		82%

						Utilisation (Total)		38%





						$M p.a.		FY19		FY20		FY20 EXIT RR										$M		FY19 (H1)		FY19 (H2)		FY20 (H1)		FY20 (H2)		FY20		FY20 EXIT RR

						Revenue		$14.3		$58.2		$77										Revenue		$3.1		$11.2		$22.0		$36.2		$58.2		$77

						EBITDA(u)		($0.9)		$26.5		$41										EBITDA(u)		($1.6)		$0.7		$7.2		$19.3		$26.5		$41

						Operating Cash flow		$0.3		$21.6		$40										Operating Cash flow		($2.5)		$2.8		$3.6		$18.0		$21.6		$40



						$M p.a.		H2		H1		FY20

						Revenue		$36.2		$22.0		$58.2										Escrow type		Release date		Shares escrowed

						EBITDA(u)		$19.3		$7.2		$26.5										Voluntary		31/10/2020		1,668,786

						Operating Cash flow		$18.0		$3.6		$21.6										ASX		13/02/2021		24,643,028



								93.3%		50.0%		81.5%

																						SHAREHOLDING STRUCTURE





																										17 Jul 2020				% of isc						17 Jun 2020				% of isc

																								Domestic Institutions		235,749,464				45.53%						132,085,203				40.77%

																								Foreign Institutions		7,992,168				1.54%						4,063,003				1.25%

																								Domestic Brokers		5,685,753				1.10%						6,770,960				2.09%

																								Foreign Brokers		23,218,430				4.48%						1,690,865				0.52%

																								Employees etc.		47,830,418				9.24%						41,242,888				12.73%

																								Private Stakeholders/Investors		76,982,909				14.87%						62,421,073				19.27%

																								Hedge Funds		58,749,763				11.35%						25,660,853				7.92%

																								Unallocated		78,624				0.02%						60,004				0.02%

																								Unanalysed		61,538,576				11.88%						49,999,389				15.43%

																																Retail		27%

																																Management		9%

																																Institutional		64%





Retail	Management	Institutional	0.26765763189941921	9.2367722558135607E-2	0.63997464554244521	





EBITDA bridge

				H1 Actuals		7.2

				Dec-19 RR		33.0

				H2 Growth		5.6

				H2 Annualised		38.6

				RR growth		2.4

				Jun-20 RR		41.0

				RR growth		50.2

				Dec-20 RR		91.2

				RR growth		29.1

				Jun-21 RR		120.3

				1H20 Actuals		7.2

				Dec-19 RR		33.0

				2H20 Actuals		19.3

				Jun-20 RR		41.0

				1H21 Actuals		29.3

				Dec-20 RR		91.2

				2H21 Forecast		55.6

				Jun-21 RR		120.3





1H20 Actuals	Dec-19 RR	2H20 Actuals	Jun-20 RR	1H21 Actuals	Dec-20 RR	2H21 Forecast	Jun-21 RR	7.2	33	19.3	41	29.3	91.199999999999989	55.6	120.33	





VB bridge

						EBITDA		CAPEX		Op Cash

				FY19		-0.9		-2.0		0.3

				FY20		26.5		-8.2		21.6

				Jun-20 RR		41.0				40.4

						EBITDA		FCF		Op Cash / EBITDA %

				FY19		($0.9)				-33%

				FY20		$26.5				82%

				Jun-20 RR		$41.0				99%





FY19	FY20	Jun-20 RR	-0.9	26.5	41	

FY19	FY20	Jun-20 RR	0.3	21.6	40.4	



EBITDA	

FY19	FY20	Jun-20 RR	-0.9	26.5	41	Op Cash / EBITDA %	

FY19	FY20	Jun-20 RR	-0.33333333333333331	0.81509433962264155	0.98536585365853657	











UWL Share Price

		Date		Adj Close		Volume

		2/13/19		0.20494		2443253

		2/14/19		0.200174		2232990

		2/15/19		0.185876		792835

		2/18/19		0.18111		314281

		2/19/19		0.176344		186501

		2/20/19		0.166811		617706

		2/21/19		0.176344		340572

		2/22/19		0.176344		115847

		2/25/19		0.176344		17130

		2/26/19		0.18111		447948

		2/27/19		0.18111		245486

		2/28/19		0.18111		287761

		3/1/19		0.171577		21328

		3/4/19		0.18111		43935

		3/5/19		0.185876		12064

		3/6/19		0.185876		13638

		3/7/19		0.176344		421952

		3/8/19		0.162045		362459

		3/11/19		0.162045		37314

		3/12/19		0.166811		110154

		3/13/19		0.214472		768780

		3/14/19		0.233536		1273063

		3/15/19		0.250217		2878818

		3/18/19		0.295495		8766985

		3/19/19		0.319325		3870107

		3/20/19		0.357454		3112793

		3/21/19		0.347921		1720531

		3/22/19		0.357454		3813196

		3/25/19		0.381284		4451000

		3/26/19		0.395582		1543401

		3/27/19		0.381284		1402607

		3/28/19		0.400348		720132

		3/29/19		0.438477		4790872

		4/1/19		0.552862		4165796

		4/2/19		0.495669		3022573

		4/3/19		0.533798		1408211

		4/4/19		0.524265		1329699

		4/5/19		0.538564		874066

		4/8/19		0.533798		1575126

		4/9/19		0.490903		1089471

		4/10/19		0.443243		1470232

		4/11/19		0.462307		778352

		4/12/19		0.476605		1128136

		4/15/19		0.509967		4308717

		4/16/19		0.524265		1649468

		4/17/19		0.524265		1135064

		4/18/19		0.505201		373382

		4/23/19		0.490903		378350

		4/24/19		0.452775		802082

		4/26/19		0.462307		203031

		4/29/19		0.476605		421359

		4/30/19		0.514733		573398

		5/1/19		0.56716		2872554

		5/2/19		0.557628		742270

		5/3/19		0.586224		2164511

		5/6/19		0.72444		1935977

		5/7/19		0.72444		3805078

		5/8/19		0.733972		997271

		5/9/19		0.781632		1731841

		5/10/19		0.814995		1352320

		5/13/19		0.915082		1514085

		5/14/19		0.857889		2280444

		5/15/19		0.92938		2890900

		5/16/19		0.934146		1602727

		5/17/19		0.915082		1954304

		5/20/19		0.910316		1099912

		5/21/19		0.915082		780076

		5/22/19		0.977041		1166246

		5/23/19		1.07236		2368773

		5/24/19		1.05806		832841

		5/27/19		0.996105		1390241

		5/28/19		1.17245		3007194

		5/29/19		1.11049		2461103

		5/30/19		1.14385		877759

		5/31/19		1.11526		572479

		6/3/19		1.09619		576409

		6/4/19		1.10572		423006

		6/5/19		1.14385		647408

		6/6/19		1.08189		873278

		6/7/19		1.00087		972832

		6/11/19		1.10572		946398

		6/12/19		1.18198		1500574

		6/13/19		1.15815		655854

		6/14/19		1.24871		1214896

		6/17/19		1.34403		1659678

		6/18/19		1.48701		2034752

		6/19/19		1.41075		1883025

		6/20/19		1.61569		1114123

		6/21/19		1.66812		2570268

		6/24/19		1.75391		1414212

		6/25/19		1.46318		4396251

		6/26/19		1.61093		1755571

		6/27/19		1.72531		1301173

		6/28/19		1.75867		1288537

		7/1/19		1.70625		2904832

		7/2/19		1.60139		958284

		7/3/19		1.45365		1235432

		7/4/19		1.50607		1043865

		7/5/19		1.46318		617623

		7/8/19		1.34879		2651382

		7/9/19		1.36786		911957

		7/10/19		1.45841		679173

		7/11/19		1.50607		641204

		7/12/19		1.41075		742971

		7/15/19		1.33449		834028

		7/16/19		1.22964		1605464

		7/17/19		1.21058		3050438

		7/18/19		1.13909		737152

		7/19/19		1.25824		1008584

		7/22/19		1.32973		1227597

		7/23/19		1.40122		718791

		7/24/19		1.35356		639782

		7/25/19		1.36309		178875

		7/26/19		1.3202		446222

		7/29/19		1.21534		907434

		7/30/19		1.23917		701119

		7/31/19		1.36309		1606431

		8/1/19		1.3059		672947

		8/2/19		1.25347		396974

		8/5/19		1.23441		211124

		8/6/19		1.22011		881146

		8/7/19		1.28683		429738

		8/8/19		1.27254		153330

		8/9/19		1.25824		164312

		8/12/19		1.32496		409622

		8/13/19		1.37739		356167

		8/14/19		1.40599		719755

		8/15/19		1.31543		388879

		8/16/19		1.31543		0

		8/19/19		1.31543		0

		8/20/19		1.31543		0

		8/21/19		1.42823		874540

		8/22/19		1.41335		354627

		8/23/19		1.39848		240774

		8/26/19		1.33897		440666

		8/27/19		1.33897		703364

		8/28/19		1.28938		1561430

		8/29/19		1.25962		217228

		8/30/19		1.26954		2052410

		9/2/19		1.33401		781811

		9/3/19		1.32905		1100567

		9/4/19		1.36872		523002

		9/5/19		1.33897		432825

		9/6/19		1.39352		365784

		9/9/19		1.35385		1045786

		9/10/19		1.31913		1418159

		9/11/19		1.32409		259135

		9/12/19		1.36376		327923

		9/13/19		1.37368		153187

		9/16/19		1.37864		232337

		9/17/19		1.35385		357557

		9/18/19		1.50758		1492965

		9/19/19		1.55221		762844

		9/20/19		1.46791		751460

		9/23/19		1.54725		751286

		9/24/19		1.60676		2358396

		9/25/19		1.58693		604611

		9/26/19		1.56709		953169

		9/27/19		1.47286		602671

		9/30/19		1.43319		1077202

		10/1/19		1.46791		383072

		10/2/19		1.43815		848602

		10/3/19		1.43319		697223

		10/4/19		1.48774		995739

		10/7/19		1.48278		554286

		10/8/19		1.41335		419352

		10/9/19		1.36872		1197052

		10/10/19		1.29929		648634

		10/11/19		1.41335		659519

		10/14/19		1.44311		874752

		10/15/19		1.46791		1420357

		10/16/19		1.42823		427670

		10/17/19		1.43815		287184

		10/18/19		1.52246		703877

		10/21/19		1.52246		601370

		10/22/19		1.6266		1271221

		10/23/19		1.67123		1597274

		10/24/19		1.56709		1010169

		10/25/19		1.52742		560841

		10/28/19		1.53733		141334

		10/29/19		1.50262		575808

		10/30/19		1.47286		731570

		10/31/19		1.46295		409581

		11/1/19		1.47782		135501

		11/4/19		1.53237		239222

		11/5/19		1.49766		247829

		11/6/19		1.48278		334494

		11/7/19		1.47782		773780

		11/8/19		1.55717		584687

		11/11/19		1.56213		293649

		11/12/19		1.59188		1106234

		11/13/19		1.59684		548635

		11/14/19		1.6018		257770

		11/15/19		1.64147		463646

		11/18/19		1.72578		775721

		11/19/19		1.71586		478249

		11/20/19		1.80017		1096395

		11/21/19		1.78033		1160445

		11/22/19		1.77537		413613

		11/25/19		1.78033		560494

		11/26/19		1.77041		664683

		11/27/19		1.78033		399378

		11/28/19		1.72578		562036

		11/29/19		1.68611		431938

		12/2/19		1.76545		442769

		12/3/19		1.76545		0

		12/4/19		1.76545		0

		12/5/19		1.62		2016011

		12/6/19		1.625		637085

		12/9/19		1.635		447762

		12/10/19		1.625		593724

		12/11/19		1.6		683092

		12/12/19		1.595		599479

		12/13/19		1.57		352316

		12/16/19		1.55		582040

		12/17/19		1.6		776079

		12/18/19		1.59		384307

		12/19/19		1.59		2550454

		12/20/19		1.525		729476

		12/23/19		1.565		349412

		12/24/19		1.565		231236

		12/27/19		1.585		320637

		12/30/19		1.565		258128

		12/31/19		1.575		137171

		1/2/20		1.635		681074

		1/3/20		1.65		257030

		1/6/20		1.62		451271

		1/7/20		1.62		373836

		1/8/20		1.585		617620

		1/9/20		1.6		223034

		1/10/20		1.61		187196

		1/13/20		1.585		335096

		1/14/20		1.59		161745

		1/15/20		1.59		266332

		1/16/20		1.6		191935

		1/17/20		1.595		352198

		1/20/20		1.585		317274

		1/21/20		1.535		445318

		1/22/20		1.54		272926

		1/23/20		1.535		809580

		1/24/20		1.515		728637

		1/28/20		1.51		458137

		1/29/20		1.515		378952

		1/30/20		1.535		409923

		1/31/20		1.53		591250

		2/3/20		1.505		578962

		2/4/20		1.53		398003

		2/5/20		1.595		430275

		2/6/20		1.6		384810

		2/7/20		1.565		232618

		2/10/20		1.54		179026

		2/11/20		1.55		484449

		2/12/20		1.575		234013

		2/13/20		1.56		428127

		2/14/20		1.55		597436

		2/17/20		1.725		10032514

		2/18/20		1.695		1293422

		2/19/20		1.705		318456

		2/20/20		1.645		638655

		2/21/20		1.72		417097

		2/24/20		1.6		826146

		2/25/20		1.55		1105929

		2/26/20		1.475		2301814

		2/27/20		1.4		2323114

		2/28/20		1.3		2316326

		3/2/20		1.26		1532560

		3/3/20		1.28		1620007

		3/4/20		1.235		890315

		3/5/20		1.265		1289072

		3/6/20		1.225		869495

		3/9/20		1.18		1060453

		3/10/20		1.155		2811881

		3/11/20		1.12		962745

		3/12/20		1.06		1316395

		3/13/20		1.025		2302627

		3/16/20		0.92		1876311

		3/17/20		0.885		1497689

		3/18/20		0.83		1409093

		3/19/20		0.81		1594459

		3/20/20		0.99		4723600

		3/23/20		0.845		1557092

		3/24/20		0.95		1083285

		3/25/20		1.015		1709764

		3/26/20		1.08		1881624

		3/27/20		1.02		1917999

		3/30/20		1.105		947149

		3/31/20		1.17		1421244

		4/1/20		1.155		848135

		4/2/20		1.1		1349387

		4/3/20		1.125		528027

		4/6/20		1.225		551789

		4/7/20		1.22		380664

		4/8/20		1.2		1844847

		4/9/20		1.23		5083561

		4/14/20		1.29		824063

		4/15/20		1.28		1425916

		4/16/20		1.225		547582

		4/17/20		1.28		1138835

		4/20/20		1.215		635792

		4/21/20		1.185		754179

		4/22/20		1.17		468470

		4/23/20		1.34		3404845

		4/24/20		1.37		1030935

		4/27/20		1.375		852241

		4/28/20		1.515		1379676

		4/29/20		1.48		550190

		4/30/20		1.535		887155

		5/1/20		1.425		347787

		5/4/20		1.465		313051

		5/5/20		1.47		1526965

		5/6/20		1.45		491127

		5/7/20		1.445		358756

		5/8/20		1.485		533752

		5/11/20		1.485		1222609

		5/12/20		1.485		451845

		5/13/20		1.495		658396

		5/14/20		1.43		377882

		5/15/20		1.48		397020

		5/18/20		1.55		1307729

		5/19/20		1.55		864158

		5/20/20		1.58		1123963

		5/21/20		1.54		705179

		5/22/20		1.525		431498

		5/25/20		1.57		511015

		5/26/20		1.6		1110292

		5/27/20		1.58		350067

		5/28/20		1.52		671940

		5/29/20		1.59		476582

		6/1/20		1.59		220747

		6/2/20		1.665		1196567

		6/3/20		1.63267		1857860

		6/4/20		1.64716		827839

		6/5/20		1.66165		1763735

		6/9/20		1.62301		1128023

		6/10/20		1.6375		732355

		6/11/20		1.56988		1060919

		6/12/20		1.48776		2082563

		6/15/20		1.48776		0

		6/16/20		1.66		14698135

		6/17/20		1.65		6863972

		6/18/20		1.695		4248365

		6/19/20		1.7		7948943

		6/22/20		1.655		2830698

		6/23/20		1.67		1782633

		6/24/20		1.63		12403922

		6/25/20		1.53		1409038

		6/26/20		1.52		1863270

		6/29/20		1.445		2068425

		6/30/20		1.42		1921760

		7/1/20		1.415		4702204

		7/2/20		1.45		3258210

		7/3/20		1.5		3314535

		7/6/20		1.56		3390121

		7/7/20		1.525		1904026

		7/8/20		1.49		836325



UWL share price movement
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P&L (with OPC)

				In A$Millions, unless otherwise stated		Uniti		Opticomm		Combined		Proforma Combined



				Revenue		156.29		73040		73196.29		150040

				Gross Margin		119.864		57706		57825.864

				Gross Margin %		77%		79%		79%

				Remuneration		-24.426		-13707		-13731.426

				Other SGA		-10.526		-4212		-4222.526

				EBITDA(u)		84.912		39787		39871.912		90787

				EBITDA(u)%		54%		54%		54%		61%

				Less: Acq costs & Share Based Exp		-11.887		-2223		-2234.887

				EBITDA (reported)		73.025		37564		37637.025

				Depn & Amortisation		-6.538		-6364		-6370.538

				Interest & Tax		-26.11		-9748		-9774.11

				NPAT (reported)		40.377		21452		21492.377

				NPAT (underlying)		52.264		23008		23727.264





BS (with OPC)





				In A$Millions, unless otherwise stated		Uniti		Opticomm		Adjustments				Combined



				Cash at bank		$189.2		$20.9				($160.2)		$49.8

				Trade receivables		$6.4		$10.2						$16.6

				Other current assets		$4.0		$1.5						$5.5

				Trade & Other payables		($14.3)		($11.7)						($26.0)

				Other current liabilities		($6.7)		($9.9)						($16.6)

				Net current tangible assets		$178.6		$10.9		$0.0		($160.2)		$29.3

				Property, Plant & equipment		$49.0		$92.1						$141.1

				Deferred settlement & other		($12.5)		($16.8)						($29.3)

				Borrowings		$0.0		$0.0				($150.0)		($150.0)

				Net Tangible assets		$215.1		$86.2		$0.0		($310.2)		($8.9)

				Intangible assets		$206.6		$1.0				$462.9		$670.5

				Net Assets		$421.7		$87.2		$0.0		$152.7		$661.6

				Net Debt										$100.2

				EBITDA										$90.8

				Leverage										1.1X







				Balance sheet		Uniti		Opticomm						Combined



				Cash		$189.2		$20.9						$210.0

				Debtors		$6.4		$10.2						$16.6

				Inventory		$1.0		$0.9						$1.8

				Other Current		$3.1		$0.6						$3.7

				Total Current Assets		$199.6		$32.5						$232.1



				Fixed Assets		$49.0		$92.1						$141.1

				Intangibles		$206.6		$1.0						$207.6

				Total Non-current assets		$255.6		$93.0						$348.6



				TOTAL ASSETS		$455.2		$125.5						$580.7



				Creditors & Other payables		$14.3		$11.7						$26.0

				Bank Debt		$0.0		$0.7						$0.7

				Deferred Consideration		$4.4		$0.0						$4.4

				Other current liabilities		$6.7		$9.9						$16.6

				TOTAL Current Liabilities		$25.4		$22.3						$47.7



				Bank Debt		$0.0		$1.3						$1.3

				Deferred Consideration		$2.7		$0.0						$2.7

				Other non-current Liabilities		$5.4		$14.8						$20.1

				TOTAL Non-Current Liabilities		$8.1		$16.1						$24.1



				TOTAL LIABILITIES		$33.4		$38.4						$71.8



				NET ASSETS		$421.7		$87.2						$508.9



				NTA		$215.1		$86.2						$301.3

				Net Current Assets		$174.2		$10.2						$184.4







image1.png

All Networks

Comp
31-Dec-20 | Broad | MDU | Broad
Lots Contracted | 274,028 | 105,522| 30,114
Lots Vettostart | 143,259 | 26,394 -
Lots wip. 16261 16,310 -
Lots Passed 114,508 62818 30,118
Lots Connected | 88,052| 56,333 28,665
LotsActive (BE] | 75,855 | 36,368| 2,744









CONTINUING TO INVEST IN FIBRE EXPANSION
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 Growth Capex increased in line with the 
increased deployment of FTTP networks 
on back of increased market share and 
recent acquisitions

 Increased scale and capability from 
acquisitions in 1H FY21 will enable entry 
to smaller FTTP developments & 
adoption of longer payback metrics to 
win long term annuity earnings

 Adjacent market entries will increase 
future Capex supported by strong cash 
flow but expected similar cash payback

1H FY21 Capex profile

New fibre network expansion more than 84% of total capex



WHOLESALE & 
INFRASTRUCTURE 

(W&I)

17

Uniti’s core fibre infrastructure 
business



W&I SUMMARY P&L

18

 Revenue of $29.9m with ~80% of this recurring 
in nature

 Dec-20 Exit RR revenue1 $141m (including 
Velocity) ~82% recurring in nature

 Improving margins highlighted by strong 
earnings leverage with revenue growth 
exceeding SGA increase

 Highly cash generative with an FCF/EBITDA % 
of ~63%

 Uniquely high cash generation for an 
infrastructure-based business

Run rate earnings greater than $100m predominantly annuity

1. Exit Run Rate is calculated as Dec-20 annualised including Velocity and $6m synergies assumed

1

1A$m 
(unless otherwise specified) 1H21 1H20

% Change 
from pcp

Exit RR1

Dec-20

Recurring network revenue $23.8 $6.2 +287% $116

Construction revenue $6.1 $0.5 +1256% $25

Total Revenue $29.9 $6.6 +353% $141

Gross Profit $24.7 $5.4 +357%

Gross Margin (%) 83% 82%

Remuneration ($3.6) ($1.3) +177%

Other SGA ($0.9) ($0.2) +350%

EBITDA $20.2 $3.9 +418% $100

EBITDA Margin (%) 68% 59% 71%

Capex ($7.4) ($1.8) +311%

FCF (EBITDA less Capex) $12.8 $2.1 +510%

FCF / EBITDA% 63% 54%


Slide 5



								Vesparum Calcs:		Revenue		51%		148%

										EBITDA		52%		307%

										Op CF		48%		639%

								$M		FY21 (H1)		FY20 (H2)		FY20 (H1)		FY20		Dec-20 EXIT RR		Dec-20 EXIT RR*		FY20 EXIT RR

								Revenue		$54.6		$36.2		$22.0		$58.2		$179.0		$200.0		$77.0

								EBITDA(u)		$29.3		$19.3		$7.2		$26.5		$89.0		$116.0		$41.0

								Operating Cash flow		$26.6		$18.0		$3.6		$21.6



								*Note 1: includes run-rate synergies and Velocity earnings







								$M		FY19 (H1)		FY19 (H2)		FY20 (H1)		FY20 (H2)		FY21 (H1)		Jun-20 RR		Dec-20 RR

								Revenue		$3.1		$11.3		$22.0		$36.2		$54.6		$77.0		$200.0

								EBITDA (u)		($1.6)		$0.7		$7.2		$19.3		$29.3		$41.0		$116.0

								Operating cash flow		($2.5)		$2.8		$3.6		$18.0		$26.6

								Operating cash flow % of EBITDA		n.a		n.a		50%		93%		91%

								Market Cap		n.a		$260.0		$510.0		$620.0		$1,130.0

								Operating cash flow % of EBITDA						50%		93%		91%

																												FY21 (H1)		FY20 (H2)		FY20 (H1)		FY19 (H2)		FY19 (H1)

																										Number of shares on issue		662,230,433		433,453,275		323,758,860		147,034,060		- 0

																										Close share price (31 Dec 20)		$1.71		$1.42		$1.57		$1.76		$0.00

																										Market Cap (31-12-20)		$1,132.41		$615.50		$508.30		$258.78		$0.00



Revenue	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	3.0630000000000002	11.273	22	36.200000000000003	54.6	77	200	EBITDA (u)	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-1.6	0.7	7.2	19.3	29.299999999999997	41	116	Operating cash flow	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-2.5339999999999998	2.7879999999999998	3.6	18	26.6	Market Cap	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	0	260	510	620	1130	









Revenue	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	3.0630000000000002	11.273	22	36.200000000000003	54.6	77	200	EBITDA (u)	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-1.6	0.7	7.2	19.3	29.299999999999997	41	116	
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						Year one		Year two		Year three		Year four		Year five		Year six		Year seven		Year eight		Year nine		Year ten

				Yearly construction		17%		21%		16%		11%		7%		6%		5%		4%		3%		3%		--

				Cumulative construction		17%		38%		53%		64%		71%		77%		81%		85%		88%		91%

						FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

				Yet to start / WIP		3379000%		4209000%		3208200%		2161900%		1423700%		1123300%		959100%		760100%		605200%		515300%

				Yet to start		3351507%		5242091%		2046236%		966433%		648497%		835781%		835910%		610856%		489017%		447863%

				WIP		27493%		-1033091%		1161964%		1195467%		775203%		287519%		123190%		149244%		116183%		67437%











								> 75% of Contracted Order Book connected in 5 Years																Vesparum calcs

								2020		2021		2022		2023		2024		2025										2020		2021		2022		2023		2024		2025

						Addressable		438,024		438,024		438,024		438,024		438,024		438,024								Passed/completed		235,800		266,493		308,583		340,665		362,284		376,521

						Contracted/WIP		202,224		171,531		129,441		97,359		75,740		61,503								Contraced/WIP		202,224		171,531		129,441		97,359		75,740		61,503

						Passed/Completed		235,800		266,493		308,583		340,665		362,284		376,521

						Connected		201,410		231,668		276,176		312,289		338,579		358,003

								85%		87%		89%		92%		93%		95%

				Active				121,669		153,668		188,772		218,881		241,791		259,231







								Broadband Premises Data 

				As At Dec'20				Broadacre		MDU		Brownfield		TOTAL		As At Dec'19		Broadacre		MDU		Brownfield		TOTAL		Difference		Broadacre		MDU		Brownfield		TOTAL		% Difference		Broadacre		MDU		Brownfield		TOTAL

				Addressable Premises				274028		105522		58474		438024				224970		92354		46326		363650				49058		13168		12148		74374				0.2180646308		0.1425818048		0.2622285542		0.2045208305

				Contracted / WIP				159520		42704				202224				135537		52319		0		187856				23983		-9615		0		14368				0.1769479921		-0.1837764483		ERROR:#DIV/0!		0.0764841155

				Passed				114508		62818		58474		235800				89433		40035		46326		175794				25075		22783		12148		60006				0.2803774893		0.5690770576		0.2622285542		0.3413427079

				Connected				88052		56333		58474		202859				68099		36524		44877		149500				19953		19809		13597		53359				0.2929998972		0.5423557113		0.302983711		0.356916388

				Active				66501		50626		9446		126573				54388		42867		4445		101700				12113		7759		5001		24873				0.2227145694		0.1810017029		1.1250843645		0.2445722714



Yearly construction	0.1670919376532945	0.20813553287443715	0.15864585805839099	0.1069062030223913	7.0402128332937158E-2	5.5547313869768744E-2	4.7427605032043692E-2	3.7587032201914138E-2	2.9927209431125298E-2	2.5481644117415495E-2	Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	Cumulative construction	0.1670919376532945	0.37522747052773164	0.53387332858612258	0.64077953160851386	0.71118165994145099	0.76672897381121974	0.81415657884326342	0.8517436110451776	0.88167082047630285	0.90715246459371834	Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	







Addressable	

2020	2021	2022	2023	2024	2025	438024	438024	438024	438024	438024	438024	Contracted/WIP	

2020	2021	2022	2023	2024	2025	202224	171530.99999999994	129440.99999999977	97358.999999999651	75739.999999999651	61502.999999999767	Passed/Completed	

2020	2021	2022	2023	2024	2025	235800	266493.00000000006	308583.00000000023	340665.00000000035	362284.00000000035	376521.00000000023	Connected	

2020	2021	2022	2023	2024	2025	201410	231667.78629999998	276175.73950000008	312288.51140000013	338578.50140000018	358002.50390000024	
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		Waterfall chart of Connected presmises excluding brownfields

				2021		Added based on today's contracted book		Based on today;s book		Signficantly more upside						2025

				201,410		156,593		358,003		200000		200000		200000		958,003





Slide 8

				EBITDA		H1 Actuals						EBITDA		Dec-20 RR

				W&I		63%		20.20				W&I		67%		94.10

				C&B		6%		2.00				Velocity		15%		21.00

				CPaaS		31%		10.00				C&B		4%		6.26

								32.20				CPaaS		14%		19.65

																141.02





H1 Actuals	

W	&	I	C	&	B	CPaaS	0.62732919254658392	6.2111801242236045E-2	0.3105590062111801	





Dec-20 RR	

W	&	I	Velocity	C	&	B	CPaaS	0.66730905615731351	0.1489149258193444	4.4419195015827306E-2	0.13935682300751467	
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				EBITDA less CAPEX / EBITDA

				W&I		63%

				CPaaS		99%

				C&B		60%

				Group		72%





















				Operating cash / EBITDA

				Dec-19		50%

				Dec-20		91%

						82%

				Exit run rate EBITDA

				Dec-19		33

				Dec-20		116



						252%





W	&	I	CPaaS	C	&	B	Group	0.63366336633663367	0.99	0.60000000000000009	0.72	





Dec-19	Dec-20	0.5	0.90784982935153602	





Dec-19	Dec-20	33	116	





NOT USED

						Add a Donut that has following data 

										$M

								W&I EXIT RR Dec'20 excl Velocity		$76

								Velocity Contribution		$21

								OptiComm Synergies		$6				118,000		New Services from Current Contracted										Need to check all these numbers!!!!!!

								Contribution of EBITDA from contracted book in next 5 years from existing contract book only		$55				55		ARPU/mth average

														77.88		Revenue p.a. end of Yr 5

										158				70%		EBITDA Margin 

														54.516

		Note: Excludes One Off Revenue & Earnings.

		No New Contracted services secured in the future



$76M

$21M

$6M

$55M



W	&	I EXIT RR Dec'20 excl Velocity	Velocity Contribution	OptiComm Synergies	Contribution of EBITDA from contracted book in next 5 years from existing contract book only	76	21	6	55	





P&L













































																																				In A$Millions, unless otherwise stated		FY21 Performance

																																						CBE		W&I		Specialty		Inter-company		Consolidated		Corporate		TOTAL GROUP



																																				Recurring Revenue		17.4		23.8		15.1		(8.2)		48.1				48.1

																																				One off Revenue		0		6.1		0		0.0		6.1		1.0		7.1

																																				Revenue		17.4		29.9		15.1		(8.2)		54.2		1.0		55.2

																																				Gross Margin		4.9		24.7		12.2		0.0		41.8		1.0		42.8

																																				Gross Margin %		28%		83%		81%				77%				78%

																																				Remuneration		(1.8)		(3.6)		(1.3)				(6.7)		(2.3)		(9.0)

																																				Other SGA		(1.1)		(0.9)		(0.9)				(2.9)		(1.0)		(3.9)

																																				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.3)		29.9

																																				EBITDA(u)%		11%		68%		66%				59%				54%

																																				CAPEX		(0.8)		(9.3)		(0.1)		0.0		(10.2)		0.0		(10.2)

																																				FCF (EBITDA(u) less CAPEX)		1.2		10.9		9.9		0.0		22.0		(2.3)		19.7

																																				Free cash flow / EBITDA%		60%		54%		99%				68%				66%



																																				KPI's

																																				ARPU		$77.88		$48.47		$247.37

																																				Gross Margin %		28.2%		82.6%		80.8%

																																				Total customers		27,587				8,627

																																				Active lots				39,476

																																				Connected lots				98,143

																																				Contracted lots				40,054

																		1H		2H



				In A$Millions		1H21		2H21(f)		FY21		1H20		2H20		FY20		Movement (PcP)		Movement (PcP)		Movement (YoY)



				Recurring revenue		48.5		87.9		136.4		21.5		34.5		56.0		27.0		53.4		80.4														In A$Millions, unless otherwise stated		FY20		FY19		Movement (YoY)

				Non-recurring revenue		6.1		13.8		19.9		0.5		1.7		2.2		5.6		12.1		17.7

				Other						0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Revenue		54.6		101.7		156.3		22.0		36.2		58.2		32.6		65.5		98.1

				Gross Margin		42.2		77.7		119.9		14.6		29.8		44.4		27.6		47.9		75.5

				Gross Margin %						0.8						0.8																				Revenue		156.29		14336		-14179.71

				Remuneration		(9.0)		(15.4)		(24.4)		(4.6)		(8.4)		(13.0)		(4.4)		(7.0)		(11.4)														Gross Margin		119.864		7717		-7597.136										FY19				FY20

				Other SGA		(3.9)		(6.6)		(10.5)		(2.8)		(2.1)		(4.9)		(1.1)		(4.5)		(5.6)														Gross Margin %		0.7669332651		0.5382952009												H1		H2		H1		H2

				EBITDA(u)		29.3		55.6		84.9		7.2		19.3		26.5		22.1		36.3		58.4														Remuneration		-24.426		-5986		5961.574										65.47		32.6		36.22		22

				EBITDA(u)%		54%		55%		54%		33%		53%		46%																				Other SGA		-10.526		-2615		2604.474										36.312		22.1		19.3		7.2

																																				EBITDA(u)		84.912		-884		968.912								Revenue

				Less: Acq costs		(11.9)		0.0		(11.9)		(2.6)		(3.2)		(5.8)		(9.3)		3.2		(6.1)														EBITDA(u)%		54%		-6%		+52pp								EBITDA(u)

				Share based expenses		(3.0)		(3.0)		(6.0)		(2.3)		(2.3)		(4.6)		(0.7)		(0.7)		(1.4)

				EBITDA (reported)		14.4		52.6		67.0		2.3		13.8		16.1		12.1		38.8		50.9														Less: Acq costs & Share Based Exp		-11.887		-4615		4603.113

				EBITDA%		26%		52%		43%		10%		38%		28%

				Depn & Amortisation		(6.5)				(6.5)		(2.6)		(4.2)		(6.8)		(3.9)		4.2		0.3														EBITDA (reported)		73.025		-5499		5572.025

				Interest & Tax		(4.1)		(22.0)		(26.1)		5.5		1.2		6.7		(9.6)		(23.2)		(32.8)														EBITDA%		47%		-38%		+66pp

				NPAT (reported)		3.8		30.6		34.4		5.2		10.8		16.0		(1.4)		19.8		18.4														Depn & Amortisation		-6.538		-7160		7153.462

																																				Interest & Tax		-26.11		-872		845.89

																																				NPAT (reported)		40.377		-13531		13571.377



				EBITDA less CAPEX / EBITDA

				W&I						54%

				SS						99%

				CBE						60%

				Group						66%

																																																		1H21

																																																		Run rate - segment		Group		W&I		C&B		SS				Corp

				EBITDA%																																														Revenue		$15,012		$9,942		$4,312		$2,582		$16,836		($1,906)		$14,930

				W&I						68%																																								EBITDA		$7,595		$5,981		$417		$1,638		$8,036		($592)		$7,444

				SS						66%																																								Annualised

				CBE						11%																																								Revenue		$180,144		$119,304		$51,744		$30,984		$202,032		($22,872)		$179,160

				Group						54%																																								EBITDA		$91,140		$71,772		$5,004		$19,656		$96,432		($7,104)		$89,328



																																																		Run rate - build up		Dec-20		Annualised								RR Synergies		$6,000

																																																		EBITDA (reported)		$8,527		$102,324								Velocity		$21,000

																																																		Less: one offs		($458)		($5,496)

																																																		Less: Velocity (part)		($474)		($5,688)										$116,328

																																																		Less: Synergies (part)		($152)		($1,824)

																																																		Add: RR Synergies		$500		$6,000

																																																		TOTAL		$7,943		$95,316

																																																		 + Velocity		$1,750		$21,000

				Operating cash / EBITDA																																														Total (incl Velocity)		$9,693		$116,316

				H1						50%

				H2						93%

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$54.6		$22.0		$32.6		148.2%

				Gross Margin		$42.2		$14.6		$27.6		189.0%

				Gross Margin %		77%		66%

				Remuneration		($9.0)		($4.6)		($4.4)

				Other SGA		($3.9)		($2.8)		($1.1)

				EBITDA (underlying)		$29.3		$7.2		$22.1		306.9%

				EBITDA% (underlying)		54%		33%

				CAPEX		($10.2)		($2.1)		($8.1)

				Free cash flow		$19.1		$5.1		$14.0		274.5%

				Free cash flow / EBITDA%		65%		71%				(6pp)





W	&	I	SS	CBE	Group	0.53960396039603953	0.99	0.60000000000000009	0.6588628762541805	





W	&	I	SS	CBE	Group	0.67558528428093645	0.66225165562913901	0.11494252873563222	0.54166666666666663	





H1	H2	0.5	0.93	



Revenue and EBITDA(u) growth - Half on Half



Revenue	

H1	H2	H1	H2	FY19	FY20	65.470000000000027	32.6	36.22	22	EBITDA(u)	

H1	H2	H1	H2	FY19	FY20	36.312000000000012	22.099999999999994	19.299999999999997	7.2	







P&L by half

				W&I														CBE														SPECIALTY 														CORPORATE & INTERCO														GROUP

				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21

		Revenue		6.6		15.8		22.4		29.9		69.8		99.7				12.1		11.9		24.0		17.4		26.7		44.1				6.2		14.8		21.0		15.1		17.1		32.2				(2.9)		(6.2)		(9.1)		(7.8)

tc={33BDAAF4-2609-574A-A96D-5E88D771F515}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Add in interest income $0.4m		(11.8)		(19.6)				22.0		36.2		58.2		54.6		101.7		156.3

		GM		5.4		13.4		18.8		24.7		57.4		82.1				5.1

tc={ECF2807A-94DA-4C4C-96D0-A9A4C3FF8605}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Rounding here and allocation of the CBE Income		4.1		9.2		4.9		6.9		11.8				4.1		12.0		16.1		12.2		13.4		25.6				0.0		0.3		0.3		0.4		0.0		0.4				14.6		29.8		44.4		42.2		77.7		119.9

		GM%		82%		85%		84%		83%		82%		82%				42%		34%		38%		28%		26%		27%				66%		81%		77%		81%		78%		79%				0%		-5%		-3%		-5%		0%		-2%				66%		82%		76%		77%		76%		77%



		Rem 		(1.3)		(2.2)		(3.5)		(3.5)		(7.4)		(10.9)				(1.9)		(0.9)		(2.8)		(1.8)		(2.7)		(4.5)				(1.0)		(1.6)		(2.6)		(1.3)		(1.5)		(2.8)				(0.4)		(3.7)		(4.1)		(2.4)		(3.8)		(6.2)				(4.6)		(8.4)		(13.0)		(9.0)		(15.4)		(24.4)

		Other SGA		(0.2)		(0.6)		(0.8)		(0.9)		(2.4)		(3.3)				(0.8)		(0.8)		(1.6)		(1.1)		(1.3)		(2.4)				(0.7)		(1.1)		(1.8)		(0.9)		(0.8)		(1.7)				(1.1)		0.4		(0.7)		(1.0)		(2.1)		(3.1)				(2.8)		(2.1)		(4.9)		(3.9)		(6.6)		(10.5)

		EBITDA		3.9		10.6		14.5		20.3		47.693		67.993				2.4		2.4		4.8		2.0		2.824		4.824				2.4		9.3		11.7		10.0		11.1		21.081				(1.5)		(3.0)		(4.5)		(3.0)		(6.0)		(9.0)				7.2		19.3		26.5		29.3		55.6		84.9

		EBITDA %		59%		67%		65%		68%		68%		68%				20%		20%		20%		11%		11%		11%				39%		63%		56%		66%		65%		66%				52%		48%		49%		38%		51%		46%				33%		53%		46%		54%		55%		54%

		Capex 		(2.1)		(4.7)		(6.8)		(9.3)				(9.3)				0.0		(1.4)		(1.4)		(0.8)				(0.8)				0.0		(0.1)		(0.1)		(0.1)		(0.2)		(0.3)				0.0		0.0		0.0		0.0		0.0		0.0				(2.1)		(6.1)		(8.2)		(10.2)		(0.2)		(10.4)

		FCF		1.8		5.9		7.7		11.0		47.7		58.7				2.4		1.0		3.4		1.2		2.8		4.0				2.4		9.2		11.6		9.9		10.9		20.8				(1.5)		(3.0)		(4.5)		(3.0)		(6.0)		(9.0)				5.1		13.2		18.3		19.1		55.4		74.5

		FCF %		46%		56%		53%		54%		100%		86%				100%		43%		72%		60%		100%		83%				100%		99%		99%		99%		98%		99%				100%		100%		100%		100%		100%		100%				71%		68%		69%		65%		100%		88%











Add in interest income $0.4m



Rounding here and allocation of the CBE Income







Slide 13



						A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR2
Dec-20



						Recurring revenue		48.5		21.5		27.0						175.0

						Construction revenue		6.1		0.5		5.6						25.0

						Revenue		54.6		22.0		32.6		+148%				200.0

						Gross Profit		42.2		14.6		27.6		+189%

						Gross Margin		77%		66%

						Remuneration		(9.0)		(4.6)		(4.4)		+96%

						Other SGA		(3.9)		(2.8)		(1.1)		+39%

						EBITDA(u)1		29.3		7.2		22.1		+307%				116.0

						EBITDA(u)1 Margin		54%		33%								58%



						Less: Acq costs		(11.9)		(2.6)		(9.3)

						Share based expenses		(3.0)		(2.3)		(0.7)

						EBITDA (reported)		14.4		2.3		12.1		+527%

						EBITDA Margin		26%		10%

						Depn & Amortisation		(6.5)		(2.6)		(3.9)

						Interest & Tax		(4.1)		5.5		(9.6)

						NPAT (reported)		3.8		5.2		(1.4)		(27)%

						NPAT (u)3		17.3		3.4		13.9		+409%





						Note: Dec-20 RR includes Velocity
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						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

				Recurring revenue		17.4		23.8		15.1		(8.2)		48.1		0.0		48.1

				Construction revenue		0.0		6.1		0.0		0.0		6.1		0.4		6.5

				Revenue		17.4		29.9		15.1		(8.2)		54.2		0.4		54.6

				Gross Profit		4.9		24.7		12.2		0.0		41.8		0.4		42.2

				Gross Margin 		28%		83%		81%				77%				77%

				Remuneration		(1.8)		(3.6)		(1.3)		0.0		(6.7)		(2.3)		(9.0)

				Other SGA		(1.1)		(0.9)		(0.9)		0.0		(2.9)		(1.0)		(3.9)

				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.9)		29.3

				EBITDA(u) Margin 		11%		68%		66%				59%				54%

				Capex		(0.8)		(7.4)		(0.1)		0.0		(8.3)		0.0		(8.3)

				Free cash flow 		1.2		12.8		9.9		0.0		23.9		(2.9)		21.0

				Free cash flow / EBITDA%		60%		63%		99%				74%				72%





P&L (W&I)















































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Recurring revenue		$23.8		$6.2		$17.7		287.0%

				One-off (Developer) revenue		$6.1		$0.5		$5.7		1255.6%

				Revenue		$29.9		$6.6		$23.3		353.0%

				Gross Margin		$24.7		$5.4		$19.3		357.4%

				Gross Margin %		83%		82%

				Remuneration		($3.6)		($1.3)		($2.3)		176.9%

				Other SGA		($0.9)		($0.2)		($0.7)		350.0%

				EBITDA		$20.2		$3.9		$16.3		417.9%

				EBITDA%		68%		59%

				CAPEX		($9.3)		($2.1)		($7.2)		342.9%

				EBITDA less CAPEX		$10.9		$1.8		$9.1		505.6%

				EBITDA less CAPEX%		54%		46%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$48.47		n/a

				Gross Margin		82.6%		n/a

				Active lots		39,476		n/a

				Connected lots		98,143		n/a

				Contracted lots		40,054		n/a

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		2H20		$ change		% change



				Recurring revenue		$29.9		$15.8		$14.1		89.2%

				One-off (Developer) revenue		$0.0		$0.0		$0.0		ERROR:#DIV/0!

				Revenue		$29.9		$15.8		$14.1		89.2%

				Gross Margin		$24.7		$13.4		$11.3		84.3%

				Gross Margin %		83%		85%

				Remuneration		($3.5)		($2.2)		($1.3)		59.1%

				Other SGA		($0.9)		($0.6)		($0.3)		50.0%

				EBITDA		$20.3		$10.6		$9.7		91.5%

				EBITDA%		68%		67%

				CAPEX		($9.3)		($4.7)		($4.6)		97.9%

				EBITDA less CAPEX		$11.0		$5.9		$5.1		86.4%

				EBITDA less CAPEX%		54%		56%





P&L (SS)















































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$15.1		$6.2		$8.9		143.5%

				Gross Margin		$12.2		$4.1		$8.1		197.6%

				Gross Margin %		81%		66%

				Remuneration		($1.3)		($1.0)		($0.3)

				Other SGA		($0.9)		($0.7)		($0.2)

				EBITDA		$10.0		$2.4		$7.6		316.7%

				EBITDA%		66%		39%

				CAPEX		($0.1)		$0.0		($0.1)

				EBITDA less CAPEX		$9.9		$2.4		$7.5

				EBITDA less CAPEX%		99%		100%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$247.37		$198.76

				Gross Margin		80.8%		66.1%

				Total customers		8,627		3,542

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		2H20		$ change		% change



				Revenue		$15.1		$14.8		$0.3		2.0%

				Gross Margin		$12.2		$12.0		$0.2		1.7%

				Gross Margin %		81%		81%

				Remuneration		($1.3)		($1.6)		$0.3

				Other SGA		($0.9)		($1.1)		$0.2

				EBITDA		$10.0		$9.3		$0.7		7.5%

				EBITDA%		66%		63%

				CAPEX		($0.1)		($0.1)		$0.0

				EBITDA less CAPEX		$9.9		$9.2		$0.7

				EBITDA less CAPEX%		99%		99%
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				A$m 
(unless otherwise specified)		31-Dec-20		30-Jun-20		Movement



				Cash at bank		$45.5		$189.2		($143.7)

				Trade receivables		$14.1		$6.0		$8.1

				Other current assets		$3.5		$3.3		$0.2

				Trade & Other payables		($35.8)		($13.1)		($22.7)

				Other current liabilities		($13.1)		($6.8)		($6.3)

				Net current assets		$14.2		$178.5		($164.3)

				Property, Plant & equipment		$229.0		$46.5		$182.5

				Right of Use Assets		$4.4		$3.1		$1.3

				Bank Debt		($301.2)		$0.0		($301.2)

				Deferred Consideration3		($55.0)		($7.2)		($47.8)

				Other		($24.8)		($5.4)		($19.4)

				Intangible assets		$895.8		$206.0		$689.8

				Net Assets		$762.5		$421.7		$340.8





BS



				In A$Millions		Dec-20		Jun-20		Variance



				Cash at bank		$45.5		$189.2		($143.7)

				Trade receivables		$14.1		$6.0		$8.1

				Other current assets		$3.5		$3.3		$0.2

				Trade & Other payables		($35.8)		($13.1)		($22.7)

				Other current liabilities		($13.1)		($6.8)		($6.3)

				Net current tangible assets		$14.2		$178.5		($164.3)

				Property, Plant & equipment		$229.0		$46.5		$182.5

				Right of Use Assets		$4.4		$3.1		$1.3

				Bank Debt		($301.2)		$0.0		($301.2)

				Deferred Consideration		($55.0)		($7.2)		($47.8)

				Other		($24.8)		($5.4)		($19.4)

				Net Tangible assets		($133.3)		$215.6		($349.0)

				Intangible assets		$895.8		$206.0		$689.8

				Net Assets		$762.5		$421.7		$340.8





						Dec-20		Jun-20		Variance



				Cash		$45.5		$189.2		($143.7)

				Debtors		$14.1		$6.0		$8.1

				Inventory		$0.0		$0.0		$0.0

				Other Current		$3.5		$3.3		$0.2

				Total Current Assets		$63.1		$198.5		($135.4)



				PP&E		$229.0		$46.5		$182.5

				ROUA		$4.4		$3.1		$1.3

				Intangibles		$895.8		$206.0		$689.8

				Total Non-current assets		$1,129.2		$255.6		$873.6



				TOTAL ASSETS		$1,192.3		$454.1		$738.2



				Creditors & Other payables		$35.8		$13.1		$22.7

				Bank Debt		$0.0		$0.0		$0.0

				Deferred Consideration		$9.5		$4.4		$5.1

				Other current liabilities		$13.1		$6.8		$6.3

				TOTAL Current Liabilities		$58.4		$24.4		$34.0



				Bank Debt		$301.2		$0.0		$301.2

				Deferred Consideration		$45.5		$2.7		$42.8

				Other non-current Liabilities		$24.8		$5.4		$19.4

				TOTAL Non-Current Liabilities		$371.4		$8.1		$363.4



				TOTAL LIABILITIES		$429.8		$32.4		$397.4



				NET ASSETS		$762.5		$421.7		$340.8



				NTA		($133.3)		$215.6		($349.0)

				Net Current Assets		$4.7		$174.1		($169.4)
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				A$m 
(unless otherwise specified)		31-Dec-20		31-Dec-19		Movement



				Receipts from customers		58986		25500		33486

				Payments to suppliers and employees		-32400		-21900		-10500

				Finance costs and Other		9		0		0

				Operating cash flows		26595		3600		22986

				Capex		-8334		-2100		-6234

				Operating Free Cash Flow (OpFCF)1		18261		1500		16752

				Investing activities (exc Capex)		-623045		-165979		-457066

				Financing activities		461036		178882		282154

				Increase/(decrease) cash		-143748		14403		-158160

				Cash Balance at Start		189200		19100

				Cash Balance at End		45452		33503



				OpFCF / EBITDA(u)2%		62%		21%







CF



				In A$Millions		Dec-20		Jun-20		Variance												Jun-20		Jun-19		Variance

				Reciepts from customers		0		63310		-63310										Operating cash flows		0		21594		-21594

				Payments to suppliers and employees		0		-41725		41725										Add back: significant items		0		0		0

				Finance costs and Other		0		9		-9										Working Capital		84.912		-21567.5		21652.412

				Operating cash flows		0		21594		-21594										EBITDA(u)		84.912		26.5		58.412

				CAPEX		0		-8243		8243										CAPEX		0		-8243		8243

				Free Cash flow		0		13351		-13351										Free Cash flow		84.912		-8216.5		8301.412

				Investing activities		0		-168217		168217										FCF / EBITDA(u)%		100.0%		-31005.7%

				Financing activities		0		324835		-324835

				Increase/(decrease) cash held at YE		0		169969		-169969

				Opening Balance		189100		19131

				Closing Balance		189100		189100



				CASHFLOW (4C supplement)		2Q21		1Q21		1H21



				EBITDA (underlying)		$18,943		$9,933		$28,876

				Interest		($90)		$282		$192

				Tax		($2,579)		$0

				Dividends		$621		$0		$621

				Working capital movement		($814)		$288		($526)

				Operating cash flows		$16,081		$10,503		$29,163

				CAPEX		($4,739)		($3,596)		($8,335)

				Free Cash flow		$11,342		$6,907		$20,828

				Investing activities (incl trans costs)		($589,578)		($33,387)		($622,965)

				Financing activities		$346,200		$114,856		$461,056

				Increase/(decrease cash		($232,036)		$88,376		($141,081)

				Opening Balance		$277,526		$189,150

				Closing Balance		$45,490		$277,526



						Dec-20		Jun-20		Dec-19



				Reciepts from customers		58986		63352		25500

				Payments to suppliers and employees		-32400		-41717		-21900

				Finance costs and Other		9		9		0

				Operating cash flows		26595		21644		3600

				CAPEX		-8334		-8243		-2100

				Free Cash flow		18261		13401		1500

				Investing activities		-623045		-168217		-165900

				Financing activities		461136		324835		178900

				Increase/(decrease cash		-143648		170019		14500

				Opening Balance		189150		19131		0

				Closing Balance		45502		189150		14500



						Dec-20		Dec-19		Movement (PcP)



				Reciepts from customers		58986		25500		33486

				Payments to suppliers and employees		-32400		-21900		-10500

				Finance costs and Other		9		0		0

				Operating cash flows		26595		3600		22986

				CAPEX		-8334		-2100		-6234

				Free Cash flow		18261		1500		16752

				Investing activities		-623045		-165979		-457066

				Financing activities		461036		178882		282154

				Increase/(decrease cash		-143748		14403		-158160

				Opening Balance		189200		19100

				Closing Balance		45452		33503
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						C&B		W&I		CPaaS		Total

				Growth		600		7000		100		7700

				Maintenance		200		400		0		600

				Total Capex		800		7400		100		8300





				A$m 
(unless otherwise specified)		1H21		1H20		Movement		Var %



				Growth		7700		1800		5900		+328%

				Maintenance		600		400		200		+50%

				Total Capex		8300		2200		6100		+277%
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				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR1
Dec-20



				Recurring network revenue		$23.8		$6.2		$17.7		+287%				$116

				Construction revenue		$6.1		$0.5		$5.7		+1256%				$25

				Total Revenue		$29.9		$6.6		$23.3		+353%				$141				82%

				Gross Profit		$24.7		$5.4		$19.3		+357%

				Gross Margin (%)		83%		82%

				Remuneration		($3.6)		($1.3)		($2.3)		+177%

				Other SGA		($0.9)		($0.2)		($0.7)		+350%

				EBITDA		$20.2		$3.9		$16.3		+418%				$100

				EBITDA Margin (%)		68%		59%								71%

				Capex		($7.4)		($1.8)		($5.6)		+311%

				FCF (EBITDA less Capex)		$12.8		$2.1		$10.7		+510%

				FCF / EBITDA%		63%		54%



				Note: Exit RR includes Velocity
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																														PROFORMA								Exit RR						December

																												1H20		OPC		LBN/OPEN		TOTAL				W&I		TOTAL				W&I		TOTAL

				Half Year Pro Forma Revenue		H1 FY20		H1 FY21		% growth																		Recurring network revenue		20,503		11,900		32,403				69,612		69,612				5,801		5,801

				Recurring		32.3		43.0		33.1%																		Construction		12,506		1,348		13,854				31,176		31,176				2,598		2,598

				Construction revenue		13.7		12.6		-8.0%																		Connections		2,182		0		2,182				4,272		4,272				356		356

				Other		2.2		1.6		-27.3%																				35,191		13,248		48,439				105,060		105,060				8,755		8,755

				Total		48.2		57.2		18.7%																		1H21

																												Recurring network revenue		26,851		16,144		42,995				88,296		88,296				7,358		7,358

				Note: excludes Velocity																								Velocity		0		0		0				21,600		21,600				1,800		1,800

																												Construction		10,266		2,746		13,012				25,560		25,560				2,130		2,130

																												Connections		1,957		0		1,957				5,796		5,796				483		483

																														39,074		18,890		57,964				141,252		141,252				11,771		11,771





																												Half year Pro-forma revenue		H1 FY20		H1 FY21

																												Recurring network revenue		34585		44952

																												Construction revenue		13854		13012

				Exit Revenue RR		H1 FY20		H1 FY21		% growth																		Exit Revenue Run Rate		H1 FY20		H1 FY21

				Recurring		68.4		109.6		60.2%																		Recurring network revenue		73884		115692

				Construction revenue		31.2		25.2		-19.2%																		Construction revenue		31176		25560

				Other		4.3		6.2		45.0%

				Total		103.872		141.0		35.7%

				Note: includes Velocity







				Half Year Pro Forma EBITDA		H1 FY21		H1 FY20

				W&I + OptiComm









				Exit Run Rate ARPU @ Dec'20

				Recurring revenue ($M)		70

				Active services		121669

				ARPU		$47.94



				Note : Excludes Telstra Velocity business acquired in December'20.

				Note : Excludes recurring revenue for other services including network,wifi, hotels etc











				Addressable premises		Dec-20		Dec-19		Var		Var%																Connected premises		Dec-20		Dec-19		Var		Var%																Activated premises		Dec-20		Dec-19		Var		Var%

				Total Contract Book		438,024		363,650		74,374		20%																Connected premises		201,410		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!																Activated Premises		121,669		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Addressable premises

						Dec-19		Var		Dec-20																		Connected premises		Dec-19		Var		Dec-20																		Activated premises		Dec-19		Var		Dec-20

				Total Contract Book		363.7		74.4		438.0																		Connected premises		ERROR:#REF!		ERROR:#REF!		201.4																		Total Contract Book		ERROR:#REF!		ERROR:#REF!		121.7

				Secured premises (Dec-20)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		274,028		105,522		58,474		438,024

				Contracted / in construction		159,520		42,704		0		202,224

				Passed		114,508		62,818		58,474		235,800

				Connected		88,052		56,333		57,025		201,410

				Active		75,855		36,368		9,446		121,669

				Activation rate		86%		65%		17%		60%

				Addressable premises (Dec-19)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Contracted / in construction		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Passed		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Connected		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Active		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Activation rate		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!







						W&I v NBN

						NBN		W&I		% NBN		W&I % of Total

				Passed @ Dec'20		963		236		24.5%		19.7%

				Passed CY20 Growth		162		60		37.0%		27.0%

						W&I		NBN

				As at Dec-20		19.7%		80.3%



						W&I		NBN

				Growth  (CY20)		27.0%		73.0%

						As at Dec-20		Increase		CY20 share

				Growth		19.7%		7.4%		27.0%

						MDU Completions

				CY19		72288

				CY18		73256

				CY17		83516

				CY16		75089

				Average		76000







				[need to include average line @ 76,000]





















						NBN (ave)		W&I (CY20)		Share

				MDU completions		76000		22783		30.0%









H1 FY21	

Recurring	Construction revenue	Other	42.994999999999997	12.600000000000001	1.6	#REF!	Recurring	Construction revenue	Other	1	





Half Year pro-forma revenue



H1 FY20	

Recurring network revenue	Construction revenue	34585	13854	H1 FY21	

Recurring network revenue	Construction revenue	44952	13012	





Exit Revenue run-rate



H1 FY20	

Recurring network revenue	Construction revenue	73884	31176	H1 FY21	

Recurring network revenue	Construction revenue	115692	25560	





Premises passed - as at Dec-20



As at Dec-20	

W	&	I	NBN	0.19669669669669701	0.80330330330330302	



Premises passed growth - (CY20)



Growth  (CY20)	

W	&	I	NBN	0.27028999216237398	0.72971000783762596	





MDU Completions	





H1 FY21	

Recurring	Construction revenue	Other	109.60400000000001	25.2	6.1959999999999997	#REF!	Recurring	Construction revenue	Other	1	







Proforma OPC

				Stat 		Pro Forma 

		FY20 		37,566		39,788

		1H 		17,767		18,797														REPORTED		NORMALISED		REFORECAST		LAST YEAR								Dec exit 20		Dec exit 19

		2H		19,799		20,991												Revenue - Recurring		7358391.13		7311391.13		7126230.322		2125574.33		3675000		5800574.33				$88,300,694		$69,606,891.96		$18,693,801.60		27%

																		Revenue - Velocity (Recurring)				0		0		0		0		0				$0		$0.00		$0.00		ERROR:#DIV/0!

		Per sheet		20,932		22,210												Revenue - One-Off		2129859.72		2147159.72		2156056.279		229080		2369000		2598080				$25,558,317		$31,176,960.00		-$5,618,643.36		-18%

																		Revenue - Other		483081.94		483081.94		258004.8		0		356015.85		356015.85				$5,796,983		$4,272,190.20		$1,524,793.08		36%

		Variance		-   1,133		-   1,219		Imm 										Total Revenue		10445332.79		9941632.79		9540291.401		2354654.33				8754670.18				$119,655,993		$105,056,042
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				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR
Dec-20



				Revenue		$17.4		$12.1		$5.3		+44%				$52

				Gross Profit		$4.9		$5.1		($0.2)		(4)%

				Gross Margin (%)		28.2%		42.1%

				Remuneration		($1.8)		($1.9)		$0.1

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA		$2.0		$2.4		($0.4)		(17)%				$6

				EBITDA Margin (%)		11.5%		19.8%								12.0%

				EBITDA - pre intercompany		$10.2		$5.3		$4.9		+92%

				CAPEX		($0.8)		($0.4)		($0.4)

				FCF (EBITDA less Capex)		$1.2		$2.0		($0.8)		(40)%

				FCF / EBITDA%		60%		83%







P&L (C&B)













































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$17.4		$12.1		$5.3		43.8%

				Gross Margin		$4.9		$5.1		($0.2)		-3.9%

				Gross Margin %		28.2%		42.1%

				Remuneration		($1.8)		($1.9)		$0.1

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA (underlying)		$2.0		$2.4		($0.4)		-16.7%

				EBITDA% (underlying)		11.5%		19.8%

				CAPEX		($0.8)		($0.4)		($0.4)

				Free cash flow		$1.2		$2.0		($0.8)		-40.0%

				Free cash flow / EBITDA%		60%		83%				-28.0%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$77.88		$85.62

				Gross Margin		28.2%		42.1%

				Total customers		27,587		24,607





				In A$Millions		1H21		2H20		$ change		% change



				Revenue		$17.4		$11.9		$5.5		46.2%

				Gross Margin		$4.9		$4.1		$0.8		19.5%

				Gross Margin %		28.2%		34.5%

				Remuneration		($1.8)		($0.9)		($0.9)

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA		$2.0		$2.4		($0.4)		-16.7%

				EBITDA%		11.5%		20.2%

				CAPEX		($0.8)		($1.4)		$0.6

				EBITDA less CAPEX		$1.2		$1.0		$0.2		20.0%

				EBITDA less CAPEX%		60%		42%				44.0%
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						Dec-20		Jun-20		Movement		Movement %				Exit RR 
Dec-20

				On-net revenue		2320799.437		1464303.261		856496.1759		58%				27849593.24

				Off-net revenue		1607601.563		103696.7389		1503904.824		1450%				19291218.76



						Dec-20		Jun-20



				On-net revenue		59%		93%

				Off-net revenue		41%		7%

						Dec-20		Jun-20

				On-net ARPU		$69.48		$73.17

						Dec-20		Jun-20		Movement		Movement %

				On-net customer numbers		33,404		20,012		13,392		67%

				Off-net customer numbers		24,342		1,695		22,647		1336%

						Dec-20		Jun-20

				On-net customer numbers		58%		92%

				Off-net customer numbers		42%		8%

						Jun-20

				On-net customer numbers		92%

				Off-net customer numbers		8%

				Customer numbers		Dec-20		Jun-20		Movement		Movement %

				Fixed broadband		43,195		18,961		24,234		128%

				Other		14,551		2,746		11,805		430%

						Dec-20

				Fixed broadband		43,195

				Other		14,551





Dec-20	On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	Dec-20	

On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	





Dec-20	

On-net customer numbers	Off-net customer numbers	0.57846430921622272	0.42153569078377723	





Jun-20	

On-net customer numbers	Off-net customer numbers	0.92191458976367069	7.8085410236329297E-2	





Fixed broadband	44166	43195	



Jun-20



Dec-20	On-net revenue	Off-net revenue	0.93386687571176652	6.6133124288233452E-2	





Dec-20	

On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	
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				31-Dec-20												30-Jun-20												31-Dec-19

				GROUP		Broadacre		MDU		Competitive		TOTAL				GROUP		Broadacre		MDU		Competitive		TOTAL				GROUP		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		149,749		72,452		0		222,201				Contracted / Inconstruction  Premises		140,603		60,237		0		200,840				Contracted / Inconstruction  Premises		135,537		52,319		0		187,856

				Passed Premises		102,952		84,528		46,326		233,806				Passed Premises		94,704		79,114		46,326		220,144				Passed Premises		89,433		40,035		46,326		175,794		363,650

				Connected Premises		76,258		80,585		44,067		200,910				Connected Premises		70,859		73,408		44,877		189,144				Connected Premises		68,099		36,524		44,877		149,500

				Active Premises		66,501		50,626		4,542		121,669				Active Premises		60,094		48,681		4,468		113,243				Active Premises		54,388		42,867		4,445		101,700







				31-Dec-20												30-Jun-20												31-Dec-19

				OptiComm		Broadacre		MDU		Competitive		TOTAL				OptiComm		Broadacre		MDU		Competitive		TOTAL				OptiComm		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		149,749		29,452		0		179,201				Contracted / Inconstruction  Premises		140,603		20,237		0		160,840				Contracted / Inconstruction  Premises		135,537		15,319		0		150,856

				Passed Premises		102,952		21,580		4,571		129,103				Passed Premises		94,704		22,725		4,571		122,000				Passed Premises		89,433		18,290		4,571		112,294		263,150		72%

				Connected Premises		76,258		17,637		2,312		96,207				Connected Premises		70,859		17,019		3,122		91,000				Connected Premises		68,099		14,779		3,122		86,000

				Active Premises		66,501		12,684		1,430		80,615				Active Premises		60,094		11,550		1,356		73,000				Active Premises		54,388		10,779		1,333		66,500



				31-Dec-20												30-Jun-20												31-Dec-19

				LBN		Broadacre		MDU		Competitive		TOTAL				LBN		Broadacre		MDU		Competitive		TOTAL				LBN		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		0		43,000		0		43,000				Contracted / Inconstruction  Premises		0		40,000		0		40,000				Contracted / Inconstruction  Premises		0		37,000		0		37,000

				Passed Premises		0		62,948		41,755		104,703				Passed Premises		0		56,389		41,755		98,144				Passed Premises		0		21,745		41,755		63,500		100,500		28%

				Connected Premises		0		62,948		41,755		104,703				Connected Premises		0		56,389		41,755		98,144				Connected Premises		0		21,745		41,755		63,500

				Active Premises		0		37,942		3,112		41,054				Active Premises		0		37,131		3,112		40,243				Active Premises		0		32,088		3,112		35,200





				Proforma H1 FY21 vs pcp				Dec-20								Dec-19

								Opticomm		LBN/Open		Total				Opticomm		LBN/Open		Total

				Recurring		RSP Revenue		$   25,911,690		$   11,824,958		$   37,736,648				$   19,435,273		$   9,496,985		$   28,932,258

				Non-Recurring		Developer Revenue (one Off)		$   7,564,881		$   2,746,292		$   10,311,173				$   9,580,778		$   65,871		$   9,646,649

				Non-Recurring		New Development Charge (NDC)		$   2,724,877		$   1,207,710		$   3,932,587				$   2,182,115		$   - 0		$   2,182,115

				Recurring		Activation Fee		$   1,369,351		$   1,053,160		$   2,422,511				$   1,067,538		$   - 0		$   1,067,538

				Recurring		Strata/Body Corporate				$   433,529		$   433,529						$   322,554		$   322,554

				Recurring		Hotel/Shared Accomodation				$   516,053		$   516,053						$   - 0		$   - 0

				Other		Corporate Services				$   147,432		$   147,432						$   - 0		$   - 0

				Other		Other Income		$   1,946,499		$   961,159		$   2,907,658				$   3,321,425		$   918,147		$   4,239,572

						Total		$   39,517,298		$   18,890,293		$   58,407,591				$   35,587,129		$   10,803,558		$   46,390,687



						CVC (Included in RSP revenue)		$   7,098,007				$   7,098,007				$   7,068,494				$   7,068,494

						Active services (Cumilative)		464,895		240,135		$   705,030				385,011				$   385,011

						ARPU (Avg)		$   55.74		$   49.24		$   53.52				$   50.48		ERROR:#DIV/0!		$   75.15

						ARPU (Excl CVC)		$   40.47		$   49.24		$   43.46				$   32.12		ERROR:#DIV/0!		$   56.79





						Recurring		$   27,281,041		$   13,827,700		$   41,108,741				$   20,502,811		$   9,819,539		$   30,322,350

						Non-Recurring		$   10,289,757		$   3,954,002		$   14,243,759				$   11,762,893		$   65,871		$   11,828,765

						Other		$   1,946,499		$   1,108,591		$   3,055,090				$   3,321,425		$   918,147		$   4,239,572

						Total		$   39,517,298		$   18,890,293		$   58,407,591				$   35,587,129		$   10,803,558		$   46,390,687
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				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp



				Revenue		$15.1		$6.2		$8.9		+144%

				Gross Profit		$12.2		$4.1		$8.1		+198%

				Gross Margin (%)		81%		66%

				Remuneration		($1.3)		($1.0)		($0.3)

				Other SGA		($0.9)		($0.7)		($0.2)

				EBITDA		$10.0		$2.4		$7.6		+317%

				EBITDA Margin (%)		66%		39%

				CAPEX		($0.1)		$0.0		($0.1)

				FCF (EBITDA less Capex)		$9.9		$2.4		$7.5

				FCF / EBITDA%		99%		100%
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				Millions		Dec-19		Dec-20		Movement		Movement %

				Inbound voice (minutes)		48,523		78,617		30,094		62%

				SMS volume		26,341		31,056		4,715		18%







						Dec-20		Dec-19		Movement		Movement %

				Revenue (run rate)		30984713.76		28535582.76		2449131		9%

				EBITDA (run rate)		19652115.24		16335961.44		3316153.8		20%







						31 December 2020		31 December 2019						FCF CPaaS v's Group						Dec-20		Dec-19

				EBITDA		10000		2400						2 pie charts				FCF (CPaaS)		46%		47%

				Less Capex		-100		0						Dec20 & Dec19				FCF (Group)		54%		53%

				FCF (CPaaS)		9900		2400

				FCF (Group)		21600		5100												Dec-19

				FCF / Group EBITDA%		34%		33%										FCF (CPaaS)		47%

				FCF (CPaaS) / Group FCF														FCF (Group)		53%

































				Workings		Dec-20		Dec-19

				Specialty Usage		13,701,816		9,430,919

				Specialty SMS		6,031,653		4,831,091



						ACTUALS												NORMALISED

						Jul-20		Aug-20		Sep-20		Oct-20		Nov-20		Dec-20		Dec-20

				Revenue		2540434		2483192		2440424.84		2470617		2597320.27		2582059.48		2582059.48

				Gross margin		2135153		2060049		1976383.92		1952014		2043226.46		2032417.64		2026177.64

				Gross margin %		84.0%		83.0%		81.0%		79.0%		78.7%		78.7%		78.5%

				Remuneration		-258871		-214917		-227550.73		-99596		-260520.53		-248363.66		-248363.66

				Marketing		-25160		-27973		-22242.97		-22147.47		-23361.9		-19701.45		-19701.45

				Travel		-1131		-336		-86.99		-405.27		0		-2827.12		-2827.12

				Facilities		-2661		-3472		-1933.95		-2610.42		-869.29		-445.15		-445.15

				Maint & Fees		-80359		-84000		-57176.97		-37084		-71768.87		-83707.6		-66867.6

				Overheads		-4766		-3427		-4167.14		-2565		-2984.03		-2056.76		-2056.76

				Doubtful Debts		-46957		-45266		-47935.45		-47078		-47748.93		-48239.63		-48239.63

				EBITDA		1715248		1680658		1615289.72		1740527.84		1635972.91		1627076.27		1637676.27

				EBITDA %		68%		68%		66%		70%		63%		63%		63%



						FY20 - PRIOR YEAR																								FULL YEAR

						Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19		Jan-20		Feb-20		Mar-20		Apr-20		May-20		Jun-20		TOTAL

				Revenue		743962		717975		777198.97		787176.9		787596		2377965.23		2372596.46		2387744.99		2458000		2473000		2449000		2636563.48		20968779.03

				Gross margin		444065.46		424766.14		427091.22		461496.25		462044.86		1912126.35		1905897.6		1944672.17		1975290.91		2019887.37		1996263.41		2112988.87		16086590.61

				Gross margin %		59.7%		59.2%		55.0%		58.6%		58.7%		80.4%		80.3%		81.4%		80.4%		81.7%		81.5%		80.1%		76.7%

				Remuneration		-139425.45		-141494.14		-159556.34		-132584.16		-115875.25		-331946.15		-268644.06		-281248.48		-315000		-297000		-204211		-191277.77		-2578262.8

				Marketing		-27575.8		-21894.71		-23177.36		-27187.39		-22793.83		-48237.62		-45436.2		-28090.64		-29000		-26000		-20000		-41096.8		-360490.35

				Travel		-1307.49		-1238.26		-2140.44		-3120.25		-5365.33		-8596.05		-20571.92		-16368.2		-9000		-8000		-1000		-6200.37		-82908.31

				Facilities		-11307.35		-10943.49		-13110.77		-11106.73		-11134.87		-40274.31		-34841.73		-36492.18		-34000		34000		89000		-2944.95		-83156.38

				Maint & Fees		-36984.03		-39722.12		-45249.24		-54930.79		-42384.49		-82609.6		-44707.05		-69720.39		-82000		-75000		-81000		-73384.56		-727692.27

				Overheads		-748.41		-1480.63		-760.49		-852.07		243.03		-19192.78		-32623.38		-19009.76		-26000		-26000		-42000		14346.31		-154078.18

				Doubtful Debts		-12048.84		-12243.28		15567.58		-18000		-15000		-19939.72		-55846.46		-64472.65		-44000		10000		-41000		-54198		-311181.37

				EBITDA		214668.09		195749.51		198664.16		213714.86		249734.12		1361330.12		1403226.8		1429269.87		1436290.91		1631887.37		1696052.41		1758232.73		11788820.95

				EBITDA %		29%		27%		26%		27%		32%		57%		59%		60%		58%		66%		69%		67%		56%



																		7/1/19		FY2019		7/31/19		8/31/19		9/30/19		10/31/19		11/30/19		12/31/19

				Account #		Account #		Account #		Category		Reporting		6/30/17		In FAR?		COST		ADJUSTMENT		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS

				0-13700-000						13 PHONEWORDS		Phonewords At Cost		PDF PAGE 13		Yes		1,557,551.00				400.00		2,400.00		- 0		- 0		800.00		- 0

				0-13800-000						1300 PHONEWORDS		Phonewords At Cost		PDF PAGE 198		Yes		5,994,965.02				13,250.00		4,250.00		6,500.00		5,250.00		16,750.00		2,250.00

				0-13900-000						1800 PHONEWORDS		Phonewords At Cost		PDF PAGE 301		Yes		2,759,554.67				11,250.00		6,750.00		5,250.00		3,000.00		4,000.00		3,000.00

				0-13008-000						ALPHA PHONEWORDS		Phonewords At Cost		PDF PAGE 325		Yes		2,034,315.85				- 0		- 0		- 0		- 0		- 0		- 0

				0-15500-002						COMPUTER SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		13,321.81				- 0		- 0		- 0		- 0		662.00		- 0

				0-15305-000		1-15305-000				CRM SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		66,318.50				- 0		- 0		- 0		- 0		- 0		- 0

				0-18000-000						LEASEHOLD IMPROVEMENTS		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		8,619.00				- 0		- 0		- 0		- 0		- 0		- 0

				0-15500-000						MYOB SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 327		Yes		16,467.75				- 0		- 0		- 0		- 0		14,403.00		4,101.50

				1-19003-000		1-15055-000				OFFICE EQUIP-CALLN		Other Plant and Equipment At Cost		PDF PAGE 327		Yes		9,052.63				- 0		- 0		- 0		- 0		- 0		- 0

				0-15055-000						OFFICE EQUIPMENT		Other Plant and Equipment At Cost		PDF PAGE 334		Yes		443,866.24				2,768.55		5,816.27		- 0		- 0		2,835.45		- 0

				0-15010-000						OFFICE FURNITURE		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		72,103.81				4,434.00		480.00		- 0		- 0		- 0		- 0

				0-15405-000						WEBSITE DEVELOPMENT		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		76,929.10				- 0		- 0		- 0		- 0		- 0		- 0

				1-19001-000		0-19001-000		0-19002-000		WEBSITE-CALLN		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		41,509.00		200,000.00		- 0		- 0		- 0		- 0		45,000.00		- 0

				0-15600-000						Domain Name		Other Plant and Equipment At Cost						12,000.00				- 0		- 0		- 0		- 0		- 0		- 0

				0-17000-000						Trademarks		Other Plant and Equipment At Cost						1,550.00				- 0		- 0		- 0		- 0		- 0		- 0

												Other Plant and Equipment At Cost						- 0				- 0		- 0		- 0		- 0		- 0		- 0

																		13,108,124.38		200,000.00		32,102.55		19,696.27		11,750.00		8,250.00		84,450.45		9,351.50





																										Dec-19		Dec-20

																								FCF (CPaaS)		2400		9900

																								FCF (rest of Group)		2700		11700





Dec-20	

FCF (CPaaS)	FCF (Group)	0.45833333333333326	0.54166666666666674	





Dec-19	

FCF (CPaaS)	FCF (Group)	0.47058823529411759	0.52941176470588247	



Inbound voice (minutes)	Dec-19	Dec-20	48523.245000000003	78616.88	







SMS volume	Dec-19	Dec-20	26341.133999999998	31055.944	







FCF (CPaaS)	

Dec-19	Dec-20	2399.9999999999995	9899.9999999999982	FCF (rest of Group)	

Dec-19	Dec-20	2700.0000000000005	11700.000000000002	









Appendix



						A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp



						Recurring revenue		48.5		21.5		27.0

						Construction revenue		6.1		0.5		5.6

						Revenue		54.6		22.0		32.6		+148%

						Gross Profit		42.2		14.6		27.6		+189%

						Gross Margin		77%		66%

						Remuneration		(9.0)		(4.6)		(4.4)		+96%

						Other SGA		(3.9)		(2.8)		(1.1)		+39%

						EBITDA(u)		29.3		7.2		22.1		+307%

						EBITDA(u) Margin		54%		33%



						Less: Acq costs		(11.9)		(2.9)		(9.0)

						Share based expenses		(3.0)		(2.0)		(1.0)

						EBITDA (reported)		14.4		2.3		12.1		+527%

						EBITDA Margin		26%		10%

						Depn & Amortisation		(6.5)		(2.6)		(3.9)

						Interest		(1.4)		(0.4)		(1.0)

						Tax		(2.6)		5.8		(8.4)

						NPAT (reported)		3.9		5.1		(1.2)		(24)%

						NPAT (underlying)		17.3		3.4		13.9		+409%





						A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp

						Reconciliation of reported to underlying results:

						Underlying EBITDA		29.3		7.2		22.1		+307%

						Significant items

						Acqusition & restructure costs		(12.5)		(2.9)		(9.6)		+331%

						Share based expenses		(3.0)		(2.0)		(1.0)		+50%

						Dividend income		0.6		0.0		0.6		+0%

						Reported EBITDA		14.4		2.3		12.1		+526%

						Depn & Amortisation		(6.5)		(2.6)		(3.9)

						Interest		(1.4)		(0.4)		(1.0)

						Tax		(2.6)		5.8		(8.4)

						NPAT (reported)		3.9		5.1		(1.2)		(24)%

						NPAT (underlying)		17.3		3.4		13.9		+409%





MS Slide 20

						Half Year Pro Forma Revenue



						H1 FY21		$'M		H1 FY20				% growth



		Recurring				41.1				30.3				35.6%				Graphically represent this						Slide 21

		Non Recurring				14.2				11.9				19.3%

		Other				3.1				4.2				-26.2%				ICN

		Total				58.4				46.4				25.9%

		Note : Excludes Telstra Velocity business acquired in December'20.

						Half Year Pro Forma EBITDA

						H1 FY21		$'M		H1 FY20

		W&I + OptiComm																Graphically represent this						Slide 21

		Note : Excludes Telstra Velocity business acquired in December'20.

						Exit Run Rate ARPU @ Dec'20

		Calcualted as Recurring Revenue - CVC /121669 Active Services																Table - or statement						Slide 21

		Note : Excludes Telstra Velocity business acquired in December'20.

		Note : Excludes recurring revenue for other services including network,wifi, hotels etc

						Broadband Premises Data 																				Growth graph for total only -> and a table for MDU/BA/Brown for Dec20 only

		As At Dec'20				ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		As At Dec'19		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		Difference		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		% Difference		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!

		Addressable Premises				274028		105522		58474		438024				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Contracted / WIP				159520		42704				202224				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Passed				114508		62818		58474		235800				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Connected				88052		56333		58474		202859				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Active				ERROR:#REF!		ERROR:#REF!		9446		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Note : Excludes Hotel Ports and WiFi Services 												LBN

																												End of Calendar

						> 75% of Contracted Order Book cionnected in 5 Years																						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030

						2020		2021		2022		2023		2024		2025		Total

				Addressable		438,024		438,024		438,024		438,024		438,024		438,024

				Contracted/WIP		202,224		171,531		129,441		97,359		75,740		61,503		140,721		69.59%						Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Passed/Completed		235,800		266,493		308,583		340,665		362,284		376,521										Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				Connected		201,410		231,668		276,176		312,289		338,579		358,003										WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

						85%		87%		89%		92%		93%		95%										Passed (completed)		235,800		266,493		308,583		340,665		362,284		376,521		387,754		397,345		404,946		410,998		416,151

		Active				121,669		153,668		188,772		218,881		241,791		259,231										Connected		201,410		231,668		276,176		312,289		338,579		358,003		369,594		379,564		387,825		394,383		399,748

																												85.4%		86.9%		89.5%		91.7%		93.5%		95.1%		95.3%		95.5%		95.8%		96.0%		96.1%

		Completed in Year						30,693		42,090		32,082		21,619		14,237		140,721								Active		121,669		153,668		188,772		218,881		241,791		259,231		269,721		278,694		286,129		292,031		296,860

		Connected in Year						30,258		44,508		36,113		26,290		19,424		156,593										60.4%		66.3%		68.4%		70.1%		71.4%		72.4%		73.0%		73.4%		73.8%		74.0%		74.3%

		Increase in Active @ 75% 						22693		33381		27085		19717		14568		117,444

		Cumulative Active at Year end				121,669		144,362		177,743		204,828		224,545		239,113		97%

		The chart here is a line graph of rows 49,50,51,59 from 2020 - 2025																																						Slide 22

		To go on slide 5																																								Graph

																																										Dec-20		Dec-25

																																								Connected

						NBN Greenfields Connections & Active																																		Active services

		000's				Passed				Active 				% Utliisation 

						At End		Growth		At End 		Growth		At End 		Growth

		Dec-20				963		78		635		63		65.94%		80.77%

		Jun-20				885		84		572		64		64.63%		76.19%																								Slide 22

		Dec-19				801		93		508		57		63.42%		61.29%																								NBN total passed

		Jun-19				708		80		451		50		63.70%		62.50%																								Growth

		Dec-18				628		75		401		52		63.85%		69.33%

		Jun-18				553				349				63.11%																										Active 		line chart

																																								Growth

						W&I v NBN																																		UWL passed

						NBN		W&I		% NBN				W&I % of Total																										uwl active

		Passed @ Dec'20				963		236		24.5%				19.7%

		Passed CY20 Growth				162		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!

																																								second chart		pie of market share

						UDIA Market Statistics CY19 - Mainland Capital City Only

				MDU Completions

		CY19		72288																																				third chart		bar chart for MDU completions

		CY18		73256

		CY17		83516

		CY16		75089

		Average		76000				ERROR:#REF!				ERROR:#REF!

		MDU Pipeline @ Dec'19 				461000		In Planning, Approved or In Construction

		Capital City Long Run average new dwellings completed								115,000				MDU + BA

		Lot Releases 2019				28000		3 Year Average		40000				Broadacre

		Assuming average 115000 completions pa 

										Total target market				116000		MDU & SDU		ambition



Addressable	

2020	2021	2022	2023	2024	2025	438024	438024	438024	438024	438024	438024	Contracted/WIP	

2020	2021	2022	2023	2024	2025	202224	171530.99999999994	129440.99999999977	97358.999999999651	75739.999999999651	61502.999999999767	Passed/Completed	

2020	2021	2022	2023	2024	2025	235800	266493.00000000006	308583.00000000023	340665.00000000035	362284.00000000035	376521.00000000023	Connected	

2020	2021	2022	2023	2024	2025	201410	231667.78629999998	276175.73950000008	312288.51140000013	338578.50140000018	358002.50390000024	









Pipeline

						End of Calendar

						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030





				Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Yet to Start		169,653		136,138		83,717		63,255		53,590		47,105		38,748		30,388		24,280		19,390		14,911

				WIP		32,571		32,296		42,627		31,007		19,053		11,301		8,425		7,194		5,701		4,539		3,865

				Passed (completed)		235,800		269,590		311,680		343,762		365,381		379,618		390,851		400,442		408,043		414,095		419,248

				Connected		201,410		233,776		279,118		315,509		341,799		361,223		372,815		382,784		391,045		397,604		402,969

						85.4%		86.7%		89.6%		91.8%		93.5%		95.2%		95.4%		95.6%		95.8%		96.0%		96.1%

				Active		121,669		154,620		190,620		220,979		243,889		261,329		271,820		280,792		288,227		294,130		298,958

						60.4%		66.1%		68.3%		70.0%		71.4%		72.3%		72.9%		73.4%		73.7%		74.0%		74.2%

								Year one		Year two		Year three		Year four		Year five		Year six		Year seven		Year eight		Year nine		Year ten

								17%		21%		16%		11%		7%		6%		5%		4%		3%		3%		202,224

										38%		53%		64%		71%		77%		81%		85%		88%		91%

								FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

						Yet to start / WIP		33,790		42,090		32,082		21,619		14,237		11,233		9,591		7,601		6,052		5,153

						Yet to start		33,515		52,421		20,462		9,664		6,485		8,358		8,359		6,109		4,890		4,479

						WIP		275		(10,331)		11,620		11,955		7,752		2,875		1,232		1,492		1,162		674

						1H21		FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

				Yet to start / WIP		202,224		168,434		126,344		94,262		72,643		58,406		47,173		37,582		29,981		23,929		18,776

				Passed (completed)		235,800		269,590		311,680		343,762		365,381		379,618		390,851		400,442		408,043		414,095		419,248

				Yet to Start		169,653		136,138		83,717		63,255		53,590		47,105		38,748		30,388		24,280		19,390		14,911

				WIP		32,571		32,296		42,627		31,007		19,053		11,301		8,425		7,194		5,701		4,539		3,865

						End of Calendar

						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030





				Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

				Passed (completed)		235,800		266,493		308,583		340,665		362,284		376,521		387,754		397,345		404,946		410,998		416,151

				Connected		201,410		231,668		276,176		312,289		338,579		358,003		369,594		379,564		387,825		394,383		399,748

						85.4%		86.9%		89.5%		91.7%		93.5%		95.1%		95.3%		95.5%		95.8%		96.0%		96.1%

				Active		121,669		153,668		188,772		218,881		241,791		259,231		269,721		278,694		286,129		292,031		296,860

						60.4%		66.3%		68.4%		70.1%		71.4%		72.4%		73.0%		73.4%		73.8%		74.0%		74.3%

				Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

				Yet to Start				8,492		33,044		30,758		21,619		14,237		11,233		9,591		7,601		6,052		5,153

				MDU				1618		16330		12562		5671		1242		0		0		0		0		0

				Broadacre				6874



				WIP				22,201		9,046		1,324		--		--		--		--		--		--		--

				MDU				9192		5794		1324		0		0		0		0		0		0		0

				Broadacre				13009		3252		0		0		0		0		0		0		0		0







Yet to start / WIP	

FY21	FY22	FY23	FY24	FY25	FY26	FY27	FY28	FY29	FY30	33789.999999999825	42090.000000000175	32082.000000000058	21619.000000000058	14236.999999999884	11233.000000000115	9591.0000000000036	7600.9999999998845	6051.9999999998827	5153.000000000231	





Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	0.1670919376532945	0.20813553287443715	0.15864585805839099	0.1069062030223913	7.0402128332937158E-2	5.5547313869768744E-2	4.7427605032043692E-2	3.7587032201914138E-2	2.9927209431125298E-2	2.5481644117415495E-2	
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		C&B																W&I										CPaaS

		Anticipated price inflation in consumer broadband = increase ARPU														Potential new revenue from alternative products & services on fibre												Increased market share against larger incumbants

		Increased penetration across owned networks + Increased Group Infra ARPU														Leverage existing Infra to expand into new markets 												Increased CPaaS products offered

		Increased marketing to drive customer numbers on resold networks 														Expand core product and capability into adjacent markets 

		Increased margins on resold networks														Increased market share of Greenfields from current ~ 25%

		Entry to business markets on back of W&I market expansions														Increased ARPU's from price inflation

		Continued improvement in Product & Brand ratings														Increased ARPU's from increased speed and data consumption

																Brownfields market opportunities 





Databook

												Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19		Jan-20		Feb-20		Mar-20		Apr-20		May-20		Jun-20		Jul-20		Aug-20		Sep-20		Oct-20		Nov-20		Dec-20

		Speciality		Total Revenue								743,962		717,975		777,199		787,177		787,596		2,377,965		2,372,596		2,387,745		2,458,000		2,473,000		2,449,000		2,636,563		2,540,434		2,483,192		2,440,425		2,470,617		2,597,320		2,582,059



				Phonewords								- 0		- 0		- 0		- 0		- 0		1,483,424		1,480,919		1,471,824		1,482,840		1,526,153		1,530,247		1,507,537		1,518,385		1,534,901		1,485,942		1,451,438		1,505,883		1,476,689

				Value add 								745,708		717,975		777,568		783,149		787,596		892,898		888,790		915,665		968,476		938,274		905,063		1,141,029		991,413		919,400		937,689		990,912		1,060,214		1,080,562

				Other								-   1,746		- 0		-   369		4,028		- 0		1,643		2,888		256		6,684		8,573		13,690		-   12,003		30,636		28,891		16,793		28,267		31,223		24,808

												743,962		717,975		777,199		787,177		787,596		2,377,965		2,372,596		2,387,745		2,458,000		2,473,000		2,449,000		2,636,563		2,540,434		2,483,192		2,440,425		2,470,617		2,597,320		2,582,059



				Total customer numbers

				1300 - Phonewords								5,057

tc={C01E05A7-FD61-294D-A968-B835A5A872C3}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Don't have Telephony / Phonewords split		5,068		5,104		5,146		5,191		4,443		4,424		4,422		4,411		4,419		4,457		4,477		4,499		4,470		4,406		4,202		4,214		4,204

				1300 - Telephony 																		755		765		792		818		869		910		939		1,000		1,022		1,043		1,086		1,128		1,145

				Fone 								540		544		547		556		554		561		560		570		567		564		570		579		580		584		595		598		603		605

				Call								3,242		3,286		3,335		3,385		3,420		3,422		3,471		3,471		3,521		3,556		3,527		3,570		3,550		3,536		3,526		3,526		3,487		3,443

												8,839		8,898		8,986		9,087		9,165		9,181		9,220		9,255		9,317		9,408		9,464		9,565		9,629		9,612		9,570		9,412		9,432		9,397



				ARPU 

				Phonewords																		334		335		333		336		345		343		337		337		343		337		345		357		351

				Value add																		188		185		189		197		188		181		224		193		179		182		190		203		208





		CBE		Total Revenue								1,934,653		2,000,740		2,045,783		1,996,654		2,010,817		2,091,785		1,990,939		1,962,415		1,961,000		2,006,000		1,999,383		1,986,433		2,013,470		2,240,690		2,221,117		2,239,404		4,329,901		4,363,888



				UWL								511,631		562,938		502,085		491,351		476,625		570,482		464,315		439,183		435,000		462,000		447,107		418,433		403,049		389,056		385,745		368,229		359,394		435,487

				Fuze								1,423,023		1,437,802		1,543,698		1,505,302		1,534,192		1,521,303		1,526,624		1,523,233		1,526,000		1,544,000		1,552,276		1,568,000		1,610,421		1,851,634		1,835,372		1,871,175		1,897,066		1,900,863

				Harbour								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,073,441		2,027,538

												1,934,653		2,000,740		2,045,783		1,996,654		2,010,817		2,091,785		1,990,939		1,962,415		1,961,000		2,006,000		1,999,383		1,986,433		2,013,470		2,240,690		2,221,117		2,239,404		4,329,901		4,363,888



				Total customer numbers

				UWL								6,775		6,747		6,663		6,589		6,511		6,454		6,404		6,314		6,221		6,150		5,986		5,821		5,668		5,557		5,453		5,331		5,268		5,218



				Fuze

						LBNCo																												17,075												19,356

						Open																												1,211												1,182

						OPC																												789												1,495

						Off-Net																												1,448												3,197

						Sub-Total						17,556		17,942		19,452		19,578		19,354		19,304		19,441		19,642		19,957		20,074		20,116		20,523		21,004		23,763		24,159		24,531		24,923		25,230



				Harbour

						LBNCo						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		860		906

						Open						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		368		365

						OPC						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		9,036		9,014

						Off-Net						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		21,108		21,545

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		31,372		31,830



				Grant Total								24,331		24,689		26,115		26,167		25,865		25,758		25,845		25,956		26,178		26,224		26,102		26,344		26,672		29,320		29,612		29,862		61,563		62,278





				Total Revenue Breakdown



				Wireless								511,631		562,938		502,085		491,351		476,625		570,482		464,315		439,183		435,000		462,000		447,107		418,433		403,049		389,056		385,745		368,229		359,394		435,487



				Fuze

						LBNCo																												1,326,185												1,464,216

						Open																												83,078												86,301

						OPC																												55,040												111,300

						Off-Net																												103,697												239,047

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,568,000		- 0		- 0		- 0		- 0		- 0		1,900,863



				Harbour

						LBNCo						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		57,695		61,200

						Open						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		23,348		23,686

						OPC						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		573,727		574,097

						Off-Net						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,418,671		1,368,555

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,073,441		2,027,538





				ARPU

				UWL		Off-Net						$   75.52		$   83.44		$   75.35		$   74.57		$   73.20		$   88.39		$   72.50		$   69.56		$   69.92		$   75.12		$   74.69		$   71.88		$   71.11		$   70.01		$   70.74		$   69.07		$   68.22		$   83.46

				Fuze		On-Net																												$   76.77												$   75.42

				Fuze		Off-Net																												$   71.61												$   74.77

				Harbour		On-Net						$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   63.79		$   64.07

				Harbour		Off-Net						$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   67.21		$   63.52

Don't have Telephony / Phonewords split
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General data

				Shares on issue		433453275

				Closing share price:		$1.42

				Market Cap		$615,503,651

				Cash on hand		$189,150,000

				Enterprise Value		$426,353,651

				CAPEX		$8,243

				Underlying EBITDA		$26,530

								FY20		FY19		Var		%var

						Revenue		$58,216		$14,336		$43,880		306%

						Gross margin		$44,379		$7,717		$36,662		475%

						GM%		76.2%		53.8%

						EBITDA (u)		$26,530		($884)		$27,414		-3101%

						Acqu/restructure costs		($5,894)		($211)		($5,683)		2693%

						Share based exp		($4,581)		($3,311)		($1,270)		38%

						IPO costs		$0		($1,093)		$1,093		-100%

						EBITDA (reported)		$16,055		($5,499)		$21,554		-392%

						D&A		($6,853)		($5,753)		($1,100)		19%

						Finance costs		($595)		($872)		$277		-32%

						Impairment (ROUA)		$0		($1,407)		$1,407		-100%

						Tax		$7,314		$0		$7,314		ERROR:#DIV/0!

						NPAT (reported		$15,921		($13,531)		$29,452		-218%

						NPAT (u)		$26,396		($8,916)		$35,312		-396%

						Operating cash flow		$21,644		$254		$21,390		8421%

						CAPEX		($8,244)		($1,950)		($6,294)		323%

						Investing (less CAPEX)		($168,216)		($10,511)		($157,705)		1500%

						Financing		$324,835		$30,491		$294,344		965%

						Net movement'		$170,019		$18,284		$151,735		830%

						Cash balance		$189,150		$19,131		$170,019		889%

						FCF		$13,400		($1,696)		$15,096		-890%

						FCF / Op Cash		61.9%		-667.7%

						FCF / EBITDA(u)		50.5%		191.9%

						Op cash / EBITDA(u)		81.6%		-28.7%

						CAPEX / EBITDA(u)		31.1%		-220.6%

								H2		H1		FY20



						EBITDA(u)		$19,335		$7,195		$26,530



								Jun20RR		Dec19RR		var		var%

						EBITDA(u) RR		$41,000		$33,000		$8,000		24.2%

																FY20		H2		H1

						W&I:		Jun-20		Dec-19				EBITDA

						Active ports (exclusive)		37,043		35,200

						Active ports (Competitive)		3,200

						Active ports (incl Hotel)		46,145

						Connected ports		98,143		63,500

						 - Exclusive		56,389

						 - Competitive		41,754

						Contracted ports		40,000		37,000

						 - of which: in construction		17,563		19,000



						Connected		7,716		5,600

						Utilisation (Exclusive)		66%		55%

						Utilisation (Exclusive) inc Hotel		82%

						Utilisation (Total)		38%





						$M p.a.		FY19		FY20		FY20 EXIT RR										$M		FY19 (H1)		FY19 (H2)		FY20 (H1)		FY20 (H2)		FY20		FY20 EXIT RR

						Revenue		$14.3		$58.2		$77										Revenue		$3.1		$11.2		$22.0		$36.2		$58.2		$77

						EBITDA(u)		($0.9)		$26.5		$41										EBITDA(u)		($1.6)		$0.7		$7.2		$19.3		$26.5		$41

						Operating Cash flow		$0.3		$21.6		$40										Operating Cash flow		($2.5)		$2.8		$3.6		$18.0		$21.6		$40



						$M p.a.		H2		H1		FY20

						Revenue		$36.2		$22.0		$58.2										Escrow type		Release date		Shares escrowed

						EBITDA(u)		$19.3		$7.2		$26.5										Voluntary		31/10/2020		1,668,786

						Operating Cash flow		$18.0		$3.6		$21.6										ASX		13/02/2021		24,643,028



								93.3%		50.0%		81.5%

																						SHAREHOLDING STRUCTURE





																										17 Jul 2020				% of isc						17 Jun 2020				% of isc

																								Domestic Institutions		235,749,464				45.53%						132,085,203				40.77%

																								Foreign Institutions		7,992,168				1.54%						4,063,003				1.25%

																								Domestic Brokers		5,685,753				1.10%						6,770,960				2.09%

																								Foreign Brokers		23,218,430				4.48%						1,690,865				0.52%

																								Employees etc.		47,830,418				9.24%						41,242,888				12.73%

																								Private Stakeholders/Investors		76,982,909				14.87%						62,421,073				19.27%

																								Hedge Funds		58,749,763				11.35%						25,660,853				7.92%

																								Unallocated		78,624				0.02%						60,004				0.02%

																								Unanalysed		61,538,576				11.88%						49,999,389				15.43%

																																Retail		27%

																																Management		9%

																																Institutional		64%





Retail	Management	Institutional	0.26765763189941921	9.2367722558135607E-2	0.63997464554244521	





EBITDA bridge

				H1 Actuals		7.2

				Dec-19 RR		33.0

				H2 Growth		5.6

				H2 Annualised		38.6

				RR growth		2.4

				Jun-20 RR		41.0

				RR growth		50.2

				Dec-20 RR		91.2

				RR growth		29.1

				Jun-21 RR		120.3

				1H20 Actuals		7.2

				Dec-19 RR		33.0

				2H20 Actuals		19.3

				Jun-20 RR		41.0

				1H21 Actuals		29.3

				Dec-20 RR		91.2

				2H21 Forecast		55.6

				Jun-21 RR		120.3





1H20 Actuals	Dec-19 RR	2H20 Actuals	Jun-20 RR	1H21 Actuals	Dec-20 RR	2H21 Forecast	Jun-21 RR	7.2	33	19.3	41	29.3	91.199999999999989	55.6	120.33	





VB bridge

						EBITDA		CAPEX		Op Cash

				FY19		-0.9		-2.0		0.3

				FY20		26.5		-8.2		21.6

				Jun-20 RR		41.0				40.4

						EBITDA		FCF		Op Cash / EBITDA %

				FY19		($0.9)				-33%

				FY20		$26.5				82%

				Jun-20 RR		$41.0				99%





FY19	FY20	Jun-20 RR	-0.9	26.5	41	

FY19	FY20	Jun-20 RR	0.3	21.6	40.4	



EBITDA	

FY19	FY20	Jun-20 RR	-0.9	26.5	41	Op Cash / EBITDA %	

FY19	FY20	Jun-20 RR	-0.33333333333333331	0.81509433962264155	0.98536585365853657	











UWL Share Price

		Date		Adj Close		Volume

		2/13/19		0.20494		2443253

		2/14/19		0.200174		2232990

		2/15/19		0.185876		792835

		2/18/19		0.18111		314281

		2/19/19		0.176344		186501

		2/20/19		0.166811		617706

		2/21/19		0.176344		340572

		2/22/19		0.176344		115847

		2/25/19		0.176344		17130

		2/26/19		0.18111		447948

		2/27/19		0.18111		245486

		2/28/19		0.18111		287761

		3/1/19		0.171577		21328

		3/4/19		0.18111		43935

		3/5/19		0.185876		12064

		3/6/19		0.185876		13638

		3/7/19		0.176344		421952

		3/8/19		0.162045		362459

		3/11/19		0.162045		37314

		3/12/19		0.166811		110154

		3/13/19		0.214472		768780

		3/14/19		0.233536		1273063

		3/15/19		0.250217		2878818

		3/18/19		0.295495		8766985

		3/19/19		0.319325		3870107

		3/20/19		0.357454		3112793

		3/21/19		0.347921		1720531

		3/22/19		0.357454		3813196

		3/25/19		0.381284		4451000

		3/26/19		0.395582		1543401

		3/27/19		0.381284		1402607

		3/28/19		0.400348		720132

		3/29/19		0.438477		4790872

		4/1/19		0.552862		4165796

		4/2/19		0.495669		3022573

		4/3/19		0.533798		1408211

		4/4/19		0.524265		1329699

		4/5/19		0.538564		874066

		4/8/19		0.533798		1575126

		4/9/19		0.490903		1089471

		4/10/19		0.443243		1470232

		4/11/19		0.462307		778352

		4/12/19		0.476605		1128136

		4/15/19		0.509967		4308717

		4/16/19		0.524265		1649468

		4/17/19		0.524265		1135064

		4/18/19		0.505201		373382

		4/23/19		0.490903		378350

		4/24/19		0.452775		802082

		4/26/19		0.462307		203031

		4/29/19		0.476605		421359

		4/30/19		0.514733		573398

		5/1/19		0.56716		2872554

		5/2/19		0.557628		742270

		5/3/19		0.586224		2164511

		5/6/19		0.72444		1935977

		5/7/19		0.72444		3805078

		5/8/19		0.733972		997271

		5/9/19		0.781632		1731841

		5/10/19		0.814995		1352320

		5/13/19		0.915082		1514085

		5/14/19		0.857889		2280444

		5/15/19		0.92938		2890900

		5/16/19		0.934146		1602727

		5/17/19		0.915082		1954304

		5/20/19		0.910316		1099912

		5/21/19		0.915082		780076

		5/22/19		0.977041		1166246

		5/23/19		1.07236		2368773

		5/24/19		1.05806		832841

		5/27/19		0.996105		1390241

		5/28/19		1.17245		3007194

		5/29/19		1.11049		2461103

		5/30/19		1.14385		877759

		5/31/19		1.11526		572479

		6/3/19		1.09619		576409

		6/4/19		1.10572		423006

		6/5/19		1.14385		647408

		6/6/19		1.08189		873278

		6/7/19		1.00087		972832

		6/11/19		1.10572		946398

		6/12/19		1.18198		1500574

		6/13/19		1.15815		655854

		6/14/19		1.24871		1214896

		6/17/19		1.34403		1659678

		6/18/19		1.48701		2034752

		6/19/19		1.41075		1883025

		6/20/19		1.61569		1114123

		6/21/19		1.66812		2570268

		6/24/19		1.75391		1414212

		6/25/19		1.46318		4396251

		6/26/19		1.61093		1755571

		6/27/19		1.72531		1301173

		6/28/19		1.75867		1288537

		7/1/19		1.70625		2904832

		7/2/19		1.60139		958284

		7/3/19		1.45365		1235432

		7/4/19		1.50607		1043865

		7/5/19		1.46318		617623

		7/8/19		1.34879		2651382

		7/9/19		1.36786		911957

		7/10/19		1.45841		679173

		7/11/19		1.50607		641204

		7/12/19		1.41075		742971

		7/15/19		1.33449		834028

		7/16/19		1.22964		1605464

		7/17/19		1.21058		3050438

		7/18/19		1.13909		737152

		7/19/19		1.25824		1008584

		7/22/19		1.32973		1227597

		7/23/19		1.40122		718791

		7/24/19		1.35356		639782

		7/25/19		1.36309		178875

		7/26/19		1.3202		446222

		7/29/19		1.21534		907434

		7/30/19		1.23917		701119

		7/31/19		1.36309		1606431

		8/1/19		1.3059		672947

		8/2/19		1.25347		396974

		8/5/19		1.23441		211124

		8/6/19		1.22011		881146

		8/7/19		1.28683		429738

		8/8/19		1.27254		153330

		8/9/19		1.25824		164312

		8/12/19		1.32496		409622

		8/13/19		1.37739		356167

		8/14/19		1.40599		719755

		8/15/19		1.31543		388879

		8/16/19		1.31543		0

		8/19/19		1.31543		0

		8/20/19		1.31543		0

		8/21/19		1.42823		874540

		8/22/19		1.41335		354627

		8/23/19		1.39848		240774

		8/26/19		1.33897		440666

		8/27/19		1.33897		703364

		8/28/19		1.28938		1561430

		8/29/19		1.25962		217228

		8/30/19		1.26954		2052410

		9/2/19		1.33401		781811

		9/3/19		1.32905		1100567

		9/4/19		1.36872		523002

		9/5/19		1.33897		432825

		9/6/19		1.39352		365784

		9/9/19		1.35385		1045786

		9/10/19		1.31913		1418159

		9/11/19		1.32409		259135

		9/12/19		1.36376		327923

		9/13/19		1.37368		153187

		9/16/19		1.37864		232337

		9/17/19		1.35385		357557

		9/18/19		1.50758		1492965

		9/19/19		1.55221		762844

		9/20/19		1.46791		751460

		9/23/19		1.54725		751286

		9/24/19		1.60676		2358396

		9/25/19		1.58693		604611

		9/26/19		1.56709		953169

		9/27/19		1.47286		602671

		9/30/19		1.43319		1077202

		10/1/19		1.46791		383072

		10/2/19		1.43815		848602

		10/3/19		1.43319		697223

		10/4/19		1.48774		995739

		10/7/19		1.48278		554286

		10/8/19		1.41335		419352

		10/9/19		1.36872		1197052

		10/10/19		1.29929		648634

		10/11/19		1.41335		659519

		10/14/19		1.44311		874752

		10/15/19		1.46791		1420357

		10/16/19		1.42823		427670

		10/17/19		1.43815		287184

		10/18/19		1.52246		703877

		10/21/19		1.52246		601370

		10/22/19		1.6266		1271221

		10/23/19		1.67123		1597274

		10/24/19		1.56709		1010169

		10/25/19		1.52742		560841

		10/28/19		1.53733		141334

		10/29/19		1.50262		575808

		10/30/19		1.47286		731570

		10/31/19		1.46295		409581

		11/1/19		1.47782		135501

		11/4/19		1.53237		239222

		11/5/19		1.49766		247829

		11/6/19		1.48278		334494

		11/7/19		1.47782		773780

		11/8/19		1.55717		584687

		11/11/19		1.56213		293649

		11/12/19		1.59188		1106234

		11/13/19		1.59684		548635

		11/14/19		1.6018		257770

		11/15/19		1.64147		463646

		11/18/19		1.72578		775721

		11/19/19		1.71586		478249

		11/20/19		1.80017		1096395

		11/21/19		1.78033		1160445

		11/22/19		1.77537		413613

		11/25/19		1.78033		560494

		11/26/19		1.77041		664683

		11/27/19		1.78033		399378

		11/28/19		1.72578		562036

		11/29/19		1.68611		431938

		12/2/19		1.76545		442769

		12/3/19		1.76545		0

		12/4/19		1.76545		0

		12/5/19		1.62		2016011

		12/6/19		1.625		637085

		12/9/19		1.635		447762

		12/10/19		1.625		593724

		12/11/19		1.6		683092

		12/12/19		1.595		599479

		12/13/19		1.57		352316

		12/16/19		1.55		582040

		12/17/19		1.6		776079

		12/18/19		1.59		384307

		12/19/19		1.59		2550454

		12/20/19		1.525		729476

		12/23/19		1.565		349412

		12/24/19		1.565		231236

		12/27/19		1.585		320637

		12/30/19		1.565		258128

		12/31/19		1.575		137171

		1/2/20		1.635		681074

		1/3/20		1.65		257030

		1/6/20		1.62		451271

		1/7/20		1.62		373836

		1/8/20		1.585		617620

		1/9/20		1.6		223034

		1/10/20		1.61		187196

		1/13/20		1.585		335096

		1/14/20		1.59		161745

		1/15/20		1.59		266332

		1/16/20		1.6		191935

		1/17/20		1.595		352198

		1/20/20		1.585		317274

		1/21/20		1.535		445318

		1/22/20		1.54		272926

		1/23/20		1.535		809580

		1/24/20		1.515		728637

		1/28/20		1.51		458137

		1/29/20		1.515		378952

		1/30/20		1.535		409923

		1/31/20		1.53		591250

		2/3/20		1.505		578962

		2/4/20		1.53		398003

		2/5/20		1.595		430275

		2/6/20		1.6		384810

		2/7/20		1.565		232618

		2/10/20		1.54		179026

		2/11/20		1.55		484449

		2/12/20		1.575		234013

		2/13/20		1.56		428127

		2/14/20		1.55		597436

		2/17/20		1.725		10032514

		2/18/20		1.695		1293422

		2/19/20		1.705		318456

		2/20/20		1.645		638655

		2/21/20		1.72		417097

		2/24/20		1.6		826146

		2/25/20		1.55		1105929

		2/26/20		1.475		2301814

		2/27/20		1.4		2323114

		2/28/20		1.3		2316326

		3/2/20		1.26		1532560

		3/3/20		1.28		1620007

		3/4/20		1.235		890315

		3/5/20		1.265		1289072

		3/6/20		1.225		869495

		3/9/20		1.18		1060453

		3/10/20		1.155		2811881

		3/11/20		1.12		962745

		3/12/20		1.06		1316395

		3/13/20		1.025		2302627

		3/16/20		0.92		1876311

		3/17/20		0.885		1497689

		3/18/20		0.83		1409093

		3/19/20		0.81		1594459

		3/20/20		0.99		4723600

		3/23/20		0.845		1557092

		3/24/20		0.95		1083285

		3/25/20		1.015		1709764

		3/26/20		1.08		1881624

		3/27/20		1.02		1917999

		3/30/20		1.105		947149

		3/31/20		1.17		1421244

		4/1/20		1.155		848135

		4/2/20		1.1		1349387

		4/3/20		1.125		528027

		4/6/20		1.225		551789

		4/7/20		1.22		380664

		4/8/20		1.2		1844847

		4/9/20		1.23		5083561

		4/14/20		1.29		824063

		4/15/20		1.28		1425916

		4/16/20		1.225		547582

		4/17/20		1.28		1138835

		4/20/20		1.215		635792

		4/21/20		1.185		754179

		4/22/20		1.17		468470

		4/23/20		1.34		3404845

		4/24/20		1.37		1030935

		4/27/20		1.375		852241

		4/28/20		1.515		1379676

		4/29/20		1.48		550190

		4/30/20		1.535		887155

		5/1/20		1.425		347787

		5/4/20		1.465		313051

		5/5/20		1.47		1526965

		5/6/20		1.45		491127

		5/7/20		1.445		358756

		5/8/20		1.485		533752

		5/11/20		1.485		1222609

		5/12/20		1.485		451845

		5/13/20		1.495		658396

		5/14/20		1.43		377882

		5/15/20		1.48		397020

		5/18/20		1.55		1307729

		5/19/20		1.55		864158

		5/20/20		1.58		1123963

		5/21/20		1.54		705179

		5/22/20		1.525		431498

		5/25/20		1.57		511015

		5/26/20		1.6		1110292

		5/27/20		1.58		350067

		5/28/20		1.52		671940

		5/29/20		1.59		476582

		6/1/20		1.59		220747

		6/2/20		1.665		1196567

		6/3/20		1.63267		1857860

		6/4/20		1.64716		827839

		6/5/20		1.66165		1763735

		6/9/20		1.62301		1128023

		6/10/20		1.6375		732355

		6/11/20		1.56988		1060919

		6/12/20		1.48776		2082563

		6/15/20		1.48776		0

		6/16/20		1.66		14698135

		6/17/20		1.65		6863972

		6/18/20		1.695		4248365

		6/19/20		1.7		7948943

		6/22/20		1.655		2830698

		6/23/20		1.67		1782633

		6/24/20		1.63		12403922

		6/25/20		1.53		1409038

		6/26/20		1.52		1863270

		6/29/20		1.445		2068425

		6/30/20		1.42		1921760

		7/1/20		1.415		4702204

		7/2/20		1.45		3258210

		7/3/20		1.5		3314535

		7/6/20		1.56		3390121

		7/7/20		1.525		1904026

		7/8/20		1.49		836325
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P&L (with OPC)

				In A$Millions, unless otherwise stated		Uniti		Opticomm		Combined		Proforma Combined



				Revenue		156.29		73040		73196.29		150040

				Gross Margin		119.864		57706		57825.864

				Gross Margin %		77%		79%		79%

				Remuneration		-24.426		-13707		-13731.426

				Other SGA		-10.526		-4212		-4222.526

				EBITDA(u)		84.912		39787		39871.912		90787

				EBITDA(u)%		54%		54%		54%		61%

				Less: Acq costs & Share Based Exp		-11.887		-2223		-2234.887

				EBITDA (reported)		73.025		37564		37637.025

				Depn & Amortisation		-6.538		-6364		-6370.538

				Interest & Tax		-26.11		-9748		-9774.11

				NPAT (reported)		40.377		21452		21492.377

				NPAT (underlying)		52.264		23008		23727.264





BS (with OPC)





				In A$Millions, unless otherwise stated		Uniti		Opticomm		Adjustments				Combined



				Cash at bank		$189.2		$20.9				($160.2)		$49.8

				Trade receivables		$6.4		$10.2						$16.6

				Other current assets		$4.0		$1.5						$5.5

				Trade & Other payables		($14.3)		($11.7)						($26.0)

				Other current liabilities		($6.7)		($9.9)						($16.6)

				Net current tangible assets		$178.6		$10.9		$0.0		($160.2)		$29.3

				Property, Plant & equipment		$49.0		$92.1						$141.1

				Deferred settlement & other		($12.5)		($16.8)						($29.3)

				Borrowings		$0.0		$0.0				($150.0)		($150.0)

				Net Tangible assets		$215.1		$86.2		$0.0		($310.2)		($8.9)

				Intangible assets		$206.6		$1.0				$462.9		$670.5

				Net Assets		$421.7		$87.2		$0.0		$152.7		$661.6

				Net Debt										$100.2

				EBITDA										$90.8

				Leverage										1.1X







				Balance sheet		Uniti		Opticomm						Combined



				Cash		$189.2		$20.9						$210.0

				Debtors		$6.4		$10.2						$16.6

				Inventory		$1.0		$0.9						$1.8

				Other Current		$3.1		$0.6						$3.7

				Total Current Assets		$199.6		$32.5						$232.1



				Fixed Assets		$49.0		$92.1						$141.1

				Intangibles		$206.6		$1.0						$207.6

				Total Non-current assets		$255.6		$93.0						$348.6



				TOTAL ASSETS		$455.2		$125.5						$580.7



				Creditors & Other payables		$14.3		$11.7						$26.0

				Bank Debt		$0.0		$0.7						$0.7

				Deferred Consideration		$4.4		$0.0						$4.4

				Other current liabilities		$6.7		$9.9						$16.6

				TOTAL Current Liabilities		$25.4		$22.3						$47.7



				Bank Debt		$0.0		$1.3						$1.3

				Deferred Consideration		$2.7		$0.0						$2.7

				Other non-current Liabilities		$5.4		$14.8						$20.1

				TOTAL Non-Current Liabilities		$8.1		$16.1						$24.1



				TOTAL LIABILITIES		$33.4		$38.4						$71.8



				NET ASSETS		$421.7		$87.2						$508.9



				NTA		$215.1		$86.2						$301.3

				Net Current Assets		$174.2		$10.2						$184.4
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STRONG ORGANIC GROWTH IN CONTRACTED BUSINESS

19

20%

Total Secured premises > 500,000 inc Velocity

Minimal penetration of existing Brownfield provides further growth opportunity

Premises (Dec-20) Broadacre MDU Brownfields Total

‘Ready to Connect’ 114,508 62,818 58,474 235,800

Contracted / in construction 159,520 42,704 0 202,224

Total Secured Premises 274,028 105,522 58,474 438,024

Connected 88,052 56,333 57,0253 201,410

Connection rate1 ~77% ~89% ~98% ~85%

Active 75,855 36,368 9,446 121,669

Activation rate2 86% 65% 17% 60%

28%

72%

Pre-OptiCommOptiComm

1. Connected as a % of ‘Ready to Connect’
2. Active as a % of ‘Connected’
3. Connected in Brownfields includes a mix of technologies, including HFC and VDSL 

Greenfields

Organic growth



LOCKED IN ORGANIC FIBRE GROWTH – “DO NOTHING” SCENARIO

20
1. Approximately 75% of the contracted / in construction premises is expected to be delivered over the next 5 years
2. Based on historical network activation rates
3. Current exit run rate of $100m (slide 18) less Velocity earnings run rate of $21m

Contracted / in construction premises breakdown Earnings Improvement

~$79m

of which:

~152,000

~50,000~202,000

~2x
Doubling2 of active services on 

owned fibre infrastructure
within 5 years

Current W&I exit run rate EBITDA3

(ex. Velocity)

Contracted / in construction 
premises

is expected to be 
delivered over the next 

5 years1

thereafter

and:

~$240m
construction revenue 

Delivers:



FUTURE GROWTH OPPORTUNITY – “DO SOMETHING” SCENARIO 
We will not do nothing – vast opportunities to deliver organic growth above & beyond the “do nothing” scenario

21

1

Overall greenfields opportunity increasing with 
strengthening property market 

2
Acquisition of Velocity + Telstra becoming an RSP 
increases Uniti’s competitiveness in core greenfields
market

4 Growing greenfields market share evidenced by ~27% 
share1 last 12 months vs ~19.7% share1 at Dec-20

3

Acquisition of OptiComm gives Uniti capability to 
increase market share in greenfields

Greenfields growth opportunities New revenue opportunities

1

Leveraging C&B to drive further penetration of core 
fibre infrastructure

2 Presence and low penetration across existing 
brownfields sites provides potential growth upside

3
Opportunity to generate new revenue through 
monetising existing fibre infrastructure (e.g. fibre 
underpins IoT, wireless (including 5G), data centres, etc)

4

Opportunity to expand into adjacent markets through 
taking current greenfields business model into these 
markets (industrial, commercial, lifestyle, etc)

1. Relative to nbn ‘ready to connect’ premises only, and not the whole of the Greenfields market



EXPANDING MARKET SHARE IN RESIDENTIAL FTTP GREENFIELDS
Expected to further expand market share with the addition of Telstra as a Retail Service Provider (RSP)

22

Uniti’s share of growth in ‘Ready-to-connect’ Premises 
in CY20

19.7%

80.3%

W&I NBN

‘Ready-to-connect’ Premises (as at Dec-20)

27.0%

73.0%

W&I NBN

Note:  Both of these charts represent Uniti’s market share of the FTTP Greenfields market, relative to nbn ‘ready to connect’ only, and not the whole of the 
Greenfields market



HIGH QUALITY FIBRE INFRASTRUCTURE DELIVERING FUTURE GROWTH
Shift from one-off to annuity earnings a driver of sustainable, long term earnings

23

Half year Pro-forma Revenue1 Exit Revenue Run Rate2

A$m A$m

82% of Total revenue = Recurring revenue

34.6 

13.9 

45.0 

13.0 

Recurring network revenue Construction revenue

H1 FY20 H1 FY21

73.9 

31.2 

115.7 

25.6 

Recurring network revenue Construction revenue
H1 FY20 H1 FY21

1. Assumes ownership of OptiComm for the full 1H FY20
2. Exit Run Rate is calculated as Dec-20 annualised including Velocity

78% of Total revenue = Recurring revenue



GROWTH OBJECTIVES ACROSS W&I

24

• Drive greater market share in core Residential Greenfields markets, leveraging scale, 
addition of Telstra as an RSP, etc

• New market opportunities including Brownfields and other adjacent markets (industrial, 
commercial, lifestyle)

• Expansion into new or adjacent products – Integrated Communications Networks (ICN)

• Increased revenue from increased speed and increased data consumption

• New revenue from leveraging invested infrastructure, for example, points of presence, fibre 
backhaul, power, air, site access



CONSUMER & 
BUSINESS (C&B)

25

Driving penetration on Uniti’s owned 
Fibre infrastructure



C&B SUMMARY P&L

26

 Revenue increased by $5.3m driven by 
increase in customer base and 2 months 
contribution from Harbour ISP acquisition –
synergies from Harbour on track to be 
delivered early 2H FY21

 Continual aim to increase Group On Net fibre 
ARPU above wholesale ARPU

 Greater efficiency in operations producing 
minimal increase in Opex despite increased 
revenue, customers & earnings

 Headline EBITDA reduction due to increased 
customers on owned infrastructure and 
increase in cost of owned infrastructure 
access. EBITDA before intercompany charges 
for On Net fibre access ~92% greater than pcp

 EBITDA less Capex as a percentage of EBITDA 
is at 60% in line with core group strategy

Increased proportion of Resold Fibre Network with focus on Uniti 
owned Networks

1

1. Exit Run Rate is calculated as Dec-20 annualised

A$m 
(unless otherwise specified) 1H21 1H20

% Change 
from pcp

Exit RR1

Dec-20

Revenue $17.4 $12.1 +44% $52

Gross Profit $4.9 $5.1 (4)%

Gross Margin (%) 28.2% 42.1%

Remuneration ($1.8) ($1.9)

Other SGA ($1.1) ($0.8)

EBITDA $2.0 $2.4 (17)% $6

EBITDA Margin (%) 11.5% 19.8% 12.0%

EBITDA - pre intercompany $10.2 $5.3 +92%

CAPEX ($0.8) ($0.4)

FCF (EBITDA less Capex) $1.2 $2.0 (40)%

FCF / EBITDA% 60% 83%


Slide 5



								Vesparum Calcs:		Revenue		51%		148%

										EBITDA		52%		307%

										Op CF		48%		639%

								$M		FY21 (H1)		FY20 (H2)		FY20 (H1)		FY20		Dec-20 EXIT RR		Dec-20 EXIT RR*		FY20 EXIT RR

								Revenue		$54.6		$36.2		$22.0		$58.2		$179.0		$200.0		$77.0

								EBITDA(u)		$29.3		$19.3		$7.2		$26.5		$89.0		$116.0		$41.0

								Operating Cash flow		$26.6		$18.0		$3.6		$21.6



								*Note 1: includes run-rate synergies and Velocity earnings







								$M		FY19 (H1)		FY19 (H2)		FY20 (H1)		FY20 (H2)		FY21 (H1)		Jun-20 RR		Dec-20 RR

								Revenue		$3.1		$11.3		$22.0		$36.2		$54.6		$77.0		$200.0

								EBITDA (u)		($1.6)		$0.7		$7.2		$19.3		$29.3		$41.0		$116.0

								Operating cash flow		($2.5)		$2.8		$3.6		$18.0		$26.6

								Operating cash flow % of EBITDA		n.a		n.a		50%		93%		91%

								Market Cap		n.a		$260.0		$510.0		$620.0		$1,130.0

								Operating cash flow % of EBITDA						50%		93%		91%

																												FY21 (H1)		FY20 (H2)		FY20 (H1)		FY19 (H2)		FY19 (H1)

																										Number of shares on issue		662,230,433		433,453,275		323,758,860		147,034,060		- 0

																										Close share price (31 Dec 20)		$1.71		$1.42		$1.57		$1.76		$0.00

																										Market Cap (31-12-20)		$1,132.41		$615.50		$508.30		$258.78		$0.00



Revenue	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	3.0630000000000002	11.273	22	36.200000000000003	54.6	77	200	EBITDA (u)	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-1.6	0.7	7.2	19.3	29.299999999999997	41	116	Operating cash flow	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-2.5339999999999998	2.7879999999999998	3.6	18	26.6	Market Cap	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	0	260	510	620	1130	









Revenue	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	3.0630000000000002	11.273	22	36.200000000000003	54.6	77	200	EBITDA (u)	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-1.6	0.7	7.2	19.3	29.299999999999997	41	116	









NOT USED (old Slide 5)









































						Year one		Year two		Year three		Year four		Year five		Year six		Year seven		Year eight		Year nine		Year ten

				Yearly construction		17%		21%		16%		11%		7%		6%		5%		4%		3%		3%		--

				Cumulative construction		17%		38%		53%		64%		71%		77%		81%		85%		88%		91%

						FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

				Yet to start / WIP		3379000%		4209000%		3208200%		2161900%		1423700%		1123300%		959100%		760100%		605200%		515300%

				Yet to start		3351507%		5242091%		2046236%		966433%		648497%		835781%		835910%		610856%		489017%		447863%

				WIP		27493%		-1033091%		1161964%		1195467%		775203%		287519%		123190%		149244%		116183%		67437%











								> 75% of Contracted Order Book connected in 5 Years																Vesparum calcs

								2020		2021		2022		2023		2024		2025										2020		2021		2022		2023		2024		2025

						Addressable		438,024		438,024		438,024		438,024		438,024		438,024								Passed/completed		235,800		266,493		308,583		340,665		362,284		376,521

						Contracted/WIP		202,224		171,531		129,441		97,359		75,740		61,503								Contraced/WIP		202,224		171,531		129,441		97,359		75,740		61,503

						Passed/Completed		235,800		266,493		308,583		340,665		362,284		376,521

						Connected		201,410		231,668		276,176		312,289		338,579		358,003

								85%		87%		89%		92%		93%		95%

				Active				121,669		153,668		188,772		218,881		241,791		259,231







								Broadband Premises Data 

				As At Dec'20				Broadacre		MDU		Brownfield		TOTAL		As At Dec'19		Broadacre		MDU		Brownfield		TOTAL		Difference		Broadacre		MDU		Brownfield		TOTAL		% Difference		Broadacre		MDU		Brownfield		TOTAL

				Addressable Premises				274028		105522		58474		438024				224970		92354		46326		363650				49058		13168		12148		74374				0.2180646308		0.1425818048		0.2622285542		0.2045208305

				Contracted / WIP				159520		42704				202224				135537		52319		0		187856				23983		-9615		0		14368				0.1769479921		-0.1837764483		ERROR:#DIV/0!		0.0764841155

				Passed				114508		62818		58474		235800				89433		40035		46326		175794				25075		22783		12148		60006				0.2803774893		0.5690770576		0.2622285542		0.3413427079

				Connected				88052		56333		58474		202859				68099		36524		44877		149500				19953		19809		13597		53359				0.2929998972		0.5423557113		0.302983711		0.356916388

				Active				66501		50626		9446		126573				54388		42867		4445		101700				12113		7759		5001		24873				0.2227145694		0.1810017029		1.1250843645		0.2445722714



Yearly construction	0.1670919376532945	0.20813553287443715	0.15864585805839099	0.1069062030223913	7.0402128332937158E-2	5.5547313869768744E-2	4.7427605032043692E-2	3.7587032201914138E-2	2.9927209431125298E-2	2.5481644117415495E-2	Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	Cumulative construction	0.1670919376532945	0.37522747052773164	0.53387332858612258	0.64077953160851386	0.71118165994145099	0.76672897381121974	0.81415657884326342	0.8517436110451776	0.88167082047630285	0.90715246459371834	Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	







Addressable	

2020	2021	2022	2023	2024	2025	438024	438024	438024	438024	438024	438024	Contracted/WIP	

2020	2021	2022	2023	2024	2025	202224	171530.99999999994	129440.99999999977	97358.999999999651	75739.999999999651	61502.999999999767	Passed/Completed	

2020	2021	2022	2023	2024	2025	235800	266493.00000000006	308583.00000000023	340665.00000000035	362284.00000000035	376521.00000000023	Connected	

2020	2021	2022	2023	2024	2025	201410	231667.78629999998	276175.73950000008	312288.51140000013	338578.50140000018	358002.50390000024	







Slide 6

		Waterfall chart of Connected presmises excluding brownfields

				2021		Added based on today's contracted book		Based on today;s book		Signficantly more upside						2025

				201,410		156,593		358,003		200000		200000		200000		958,003





Slide 8

				EBITDA		H1 Actuals						EBITDA		Dec-20 RR

				W&I		63%		20.20				W&I		67%		94.10

				C&B		6%		2.00				Velocity		15%		21.00

				CPaaS		31%		10.00				C&B		4%		6.26

								32.20				CPaaS		14%		19.65

																141.02





H1 Actuals	

W	&	I	C	&	B	CPaaS	0.62732919254658392	6.2111801242236045E-2	0.3105590062111801	





Dec-20 RR	

W	&	I	Velocity	C	&	B	CPaaS	0.66730905615731351	0.1489149258193444	4.4419195015827306E-2	0.13935682300751467	





Slide 9

				EBITDA less CAPEX / EBITDA

				W&I		63%

				CPaaS		99%

				C&B		60%

				Group		72%





















				Operating cash / EBITDA

				Dec-19		50%

				Dec-20		91%

						82%

				Exit run rate EBITDA

				Dec-19		33

				Dec-20		116



						252%





W	&	I	CPaaS	C	&	B	Group	0.63366336633663367	0.99	0.60000000000000009	0.72	





Dec-19	Dec-20	0.5	0.90784982935153602	





Dec-19	Dec-20	33	116	





NOT USED

						Add a Donut that has following data 

										$M

								W&I EXIT RR Dec'20 excl Velocity		$76

								Velocity Contribution		$21

								OptiComm Synergies		$6				118,000		New Services from Current Contracted										Need to check all these numbers!!!!!!

								Contribution of EBITDA from contracted book in next 5 years from existing contract book only		$55				55		ARPU/mth average

														77.88		Revenue p.a. end of Yr 5

										158				70%		EBITDA Margin 

														54.516

		Note: Excludes One Off Revenue & Earnings.

		No New Contracted services secured in the future



$76M

$21M

$6M

$55M



W	&	I EXIT RR Dec'20 excl Velocity	Velocity Contribution	OptiComm Synergies	Contribution of EBITDA from contracted book in next 5 years from existing contract book only	76	21	6	55	





P&L













































																																				In A$Millions, unless otherwise stated		FY21 Performance

																																						CBE		W&I		Specialty		Inter-company		Consolidated		Corporate		TOTAL GROUP



																																				Recurring Revenue		17.4		23.8		15.1		(8.2)		48.1				48.1

																																				One off Revenue		0		6.1		0		0.0		6.1		1.0		7.1

																																				Revenue		17.4		29.9		15.1		(8.2)		54.2		1.0		55.2

																																				Gross Margin		4.9		24.7		12.2		0.0		41.8		1.0		42.8

																																				Gross Margin %		28%		83%		81%				77%				78%

																																				Remuneration		(1.8)		(3.6)		(1.3)				(6.7)		(2.3)		(9.0)

																																				Other SGA		(1.1)		(0.9)		(0.9)				(2.9)		(1.0)		(3.9)

																																				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.3)		29.9

																																				EBITDA(u)%		11%		68%		66%				59%				54%

																																				CAPEX		(0.8)		(9.3)		(0.1)		0.0		(10.2)		0.0		(10.2)

																																				FCF (EBITDA(u) less CAPEX)		1.2		10.9		9.9		0.0		22.0		(2.3)		19.7

																																				Free cash flow / EBITDA%		60%		54%		99%				68%				66%



																																				KPI's

																																				ARPU		$77.88		$48.47		$247.37

																																				Gross Margin %		28.2%		82.6%		80.8%

																																				Total customers		27,587				8,627

																																				Active lots				39,476

																																				Connected lots				98,143

																																				Contracted lots				40,054

																		1H		2H



				In A$Millions		1H21		2H21(f)		FY21		1H20		2H20		FY20		Movement (PcP)		Movement (PcP)		Movement (YoY)



				Recurring revenue		48.5		87.9		136.4		21.5		34.5		56.0		27.0		53.4		80.4														In A$Millions, unless otherwise stated		FY20		FY19		Movement (YoY)

				Non-recurring revenue		6.1		13.8		19.9		0.5		1.7		2.2		5.6		12.1		17.7

				Other						0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Revenue		54.6		101.7		156.3		22.0		36.2		58.2		32.6		65.5		98.1

				Gross Margin		42.2		77.7		119.9		14.6		29.8		44.4		27.6		47.9		75.5

				Gross Margin %						0.8						0.8																				Revenue		156.29		14336		-14179.71

				Remuneration		(9.0)		(15.4)		(24.4)		(4.6)		(8.4)		(13.0)		(4.4)		(7.0)		(11.4)														Gross Margin		119.864		7717		-7597.136										FY19				FY20

				Other SGA		(3.9)		(6.6)		(10.5)		(2.8)		(2.1)		(4.9)		(1.1)		(4.5)		(5.6)														Gross Margin %		0.7669332651		0.5382952009												H1		H2		H1		H2

				EBITDA(u)		29.3		55.6		84.9		7.2		19.3		26.5		22.1		36.3		58.4														Remuneration		-24.426		-5986		5961.574										65.47		32.6		36.22		22

				EBITDA(u)%		54%		55%		54%		33%		53%		46%																				Other SGA		-10.526		-2615		2604.474										36.312		22.1		19.3		7.2

																																				EBITDA(u)		84.912		-884		968.912								Revenue

				Less: Acq costs		(11.9)		0.0		(11.9)		(2.6)		(3.2)		(5.8)		(9.3)		3.2		(6.1)														EBITDA(u)%		54%		-6%		+52pp								EBITDA(u)

				Share based expenses		(3.0)		(3.0)		(6.0)		(2.3)		(2.3)		(4.6)		(0.7)		(0.7)		(1.4)

				EBITDA (reported)		14.4		52.6		67.0		2.3		13.8		16.1		12.1		38.8		50.9														Less: Acq costs & Share Based Exp		-11.887		-4615		4603.113

				EBITDA%		26%		52%		43%		10%		38%		28%

				Depn & Amortisation		(6.5)				(6.5)		(2.6)		(4.2)		(6.8)		(3.9)		4.2		0.3														EBITDA (reported)		73.025		-5499		5572.025

				Interest & Tax		(4.1)		(22.0)		(26.1)		5.5		1.2		6.7		(9.6)		(23.2)		(32.8)														EBITDA%		47%		-38%		+66pp

				NPAT (reported)		3.8		30.6		34.4		5.2		10.8		16.0		(1.4)		19.8		18.4														Depn & Amortisation		-6.538		-7160		7153.462

																																				Interest & Tax		-26.11		-872		845.89

																																				NPAT (reported)		40.377		-13531		13571.377



				EBITDA less CAPEX / EBITDA

				W&I						54%

				SS						99%

				CBE						60%

				Group						66%

																																																		1H21

																																																		Run rate - segment		Group		W&I		C&B		SS				Corp

				EBITDA%																																														Revenue		$15,012		$9,942		$4,312		$2,582		$16,836		($1,906)		$14,930

				W&I						68%																																								EBITDA		$7,595		$5,981		$417		$1,638		$8,036		($592)		$7,444

				SS						66%																																								Annualised

				CBE						11%																																								Revenue		$180,144		$119,304		$51,744		$30,984		$202,032		($22,872)		$179,160

				Group						54%																																								EBITDA		$91,140		$71,772		$5,004		$19,656		$96,432		($7,104)		$89,328



																																																		Run rate - build up		Dec-20		Annualised								RR Synergies		$6,000

																																																		EBITDA (reported)		$8,527		$102,324								Velocity		$21,000

																																																		Less: one offs		($458)		($5,496)

																																																		Less: Velocity (part)		($474)		($5,688)										$116,328

																																																		Less: Synergies (part)		($152)		($1,824)

																																																		Add: RR Synergies		$500		$6,000

																																																		TOTAL		$7,943		$95,316

																																																		 + Velocity		$1,750		$21,000

				Operating cash / EBITDA																																														Total (incl Velocity)		$9,693		$116,316

				H1						50%

				H2						93%

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$54.6		$22.0		$32.6		148.2%

				Gross Margin		$42.2		$14.6		$27.6		189.0%

				Gross Margin %		77%		66%

				Remuneration		($9.0)		($4.6)		($4.4)

				Other SGA		($3.9)		($2.8)		($1.1)

				EBITDA (underlying)		$29.3		$7.2		$22.1		306.9%

				EBITDA% (underlying)		54%		33%

				CAPEX		($10.2)		($2.1)		($8.1)

				Free cash flow		$19.1		$5.1		$14.0		274.5%

				Free cash flow / EBITDA%		65%		71%				(6pp)





W	&	I	SS	CBE	Group	0.53960396039603953	0.99	0.60000000000000009	0.6588628762541805	





W	&	I	SS	CBE	Group	0.67558528428093645	0.66225165562913901	0.11494252873563222	0.54166666666666663	





H1	H2	0.5	0.93	



Revenue and EBITDA(u) growth - Half on Half



Revenue	

H1	H2	H1	H2	FY19	FY20	65.470000000000027	32.6	36.22	22	EBITDA(u)	

H1	H2	H1	H2	FY19	FY20	36.312000000000012	22.099999999999994	19.299999999999997	7.2	







P&L by half

				W&I														CBE														SPECIALTY 														CORPORATE & INTERCO														GROUP

				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21

		Revenue		6.6		15.8		22.4		29.9		69.8		99.7				12.1		11.9		24.0		17.4		26.7		44.1				6.2		14.8		21.0		15.1		17.1		32.2				(2.9)		(6.2)		(9.1)		(7.8)

tc={33BDAAF4-2609-574A-A96D-5E88D771F515}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Add in interest income $0.4m		(11.8)		(19.6)				22.0		36.2		58.2		54.6		101.7		156.3

		GM		5.4		13.4		18.8		24.7		57.4		82.1				5.1

tc={ECF2807A-94DA-4C4C-96D0-A9A4C3FF8605}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Rounding here and allocation of the CBE Income		4.1		9.2		4.9		6.9		11.8				4.1		12.0		16.1		12.2		13.4		25.6				0.0		0.3		0.3		0.4		0.0		0.4				14.6		29.8		44.4		42.2		77.7		119.9

		GM%		82%		85%		84%		83%		82%		82%				42%		34%		38%		28%		26%		27%				66%		81%		77%		81%		78%		79%				0%		-5%		-3%		-5%		0%		-2%				66%		82%		76%		77%		76%		77%



		Rem 		(1.3)		(2.2)		(3.5)		(3.5)		(7.4)		(10.9)				(1.9)		(0.9)		(2.8)		(1.8)		(2.7)		(4.5)				(1.0)		(1.6)		(2.6)		(1.3)		(1.5)		(2.8)				(0.4)		(3.7)		(4.1)		(2.4)		(3.8)		(6.2)				(4.6)		(8.4)		(13.0)		(9.0)		(15.4)		(24.4)

		Other SGA		(0.2)		(0.6)		(0.8)		(0.9)		(2.4)		(3.3)				(0.8)		(0.8)		(1.6)		(1.1)		(1.3)		(2.4)				(0.7)		(1.1)		(1.8)		(0.9)		(0.8)		(1.7)				(1.1)		0.4		(0.7)		(1.0)		(2.1)		(3.1)				(2.8)		(2.1)		(4.9)		(3.9)		(6.6)		(10.5)

		EBITDA		3.9		10.6		14.5		20.3		47.693		67.993				2.4		2.4		4.8		2.0		2.824		4.824				2.4		9.3		11.7		10.0		11.1		21.081				(1.5)		(3.0)		(4.5)		(3.0)		(6.0)		(9.0)				7.2		19.3		26.5		29.3		55.6		84.9

		EBITDA %		59%		67%		65%		68%		68%		68%				20%		20%		20%		11%		11%		11%				39%		63%		56%		66%		65%		66%				52%		48%		49%		38%		51%		46%				33%		53%		46%		54%		55%		54%

		Capex 		(2.1)		(4.7)		(6.8)		(9.3)				(9.3)				0.0		(1.4)		(1.4)		(0.8)				(0.8)				0.0		(0.1)		(0.1)		(0.1)		(0.2)		(0.3)				0.0		0.0		0.0		0.0		0.0		0.0				(2.1)		(6.1)		(8.2)		(10.2)		(0.2)		(10.4)

		FCF		1.8		5.9		7.7		11.0		47.7		58.7				2.4		1.0		3.4		1.2		2.8		4.0				2.4		9.2		11.6		9.9		10.9		20.8				(1.5)		(3.0)		(4.5)		(3.0)		(6.0)		(9.0)				5.1		13.2		18.3		19.1		55.4		74.5

		FCF %		46%		56%		53%		54%		100%		86%				100%		43%		72%		60%		100%		83%				100%		99%		99%		99%		98%		99%				100%		100%		100%		100%		100%		100%				71%		68%		69%		65%		100%		88%











Add in interest income $0.4m



Rounding here and allocation of the CBE Income
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						A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR2
Dec-20



						Recurring revenue		48.5		21.5		27.0						175.0

						Construction revenue		6.1		0.5		5.6						25.0

						Revenue		54.6		22.0		32.6		+148%				200.0

						Gross Profit		42.2		14.6		27.6		+189%

						Gross Margin		77%		66%

						Remuneration		(9.0)		(4.6)		(4.4)		+96%

						Other SGA		(3.9)		(2.8)		(1.1)		+39%

						EBITDA(u)1		29.3		7.2		22.1		+307%				116.0

						EBITDA(u)1 Margin		54%		33%								58%



						Less: Acq costs		(11.9)		(2.6)		(9.3)

						Share based expenses		(3.0)		(2.3)		(0.7)

						EBITDA (reported)		14.4		2.3		12.1		+527%

						EBITDA Margin		26%		10%

						Depn & Amortisation		(6.5)		(2.6)		(3.9)

						Interest & Tax		(4.1)		5.5		(9.6)

						NPAT (reported)		3.8		5.2		(1.4)		(27)%

						NPAT (u)3		17.3		3.4		13.9		+409%





						Note: Dec-20 RR includes Velocity
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						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

				Recurring revenue		17.4		23.8		15.1		(8.2)		48.1		0.0		48.1

				Construction revenue		0.0		6.1		0.0		0.0		6.1		0.4		6.5

				Revenue		17.4		29.9		15.1		(8.2)		54.2		0.4		54.6

				Gross Profit		4.9		24.7		12.2		0.0		41.8		0.4		42.2

				Gross Margin 		28%		83%		81%				77%				77%

				Remuneration		(1.8)		(3.6)		(1.3)		0.0		(6.7)		(2.3)		(9.0)

				Other SGA		(1.1)		(0.9)		(0.9)		0.0		(2.9)		(1.0)		(3.9)

				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.9)		29.3

				EBITDA(u) Margin 		11%		68%		66%				59%				54%

				Capex		(0.8)		(7.4)		(0.1)		0.0		(8.3)		0.0		(8.3)

				Free cash flow 		1.2		12.8		9.9		0.0		23.9		(2.9)		21.0

				Free cash flow / EBITDA%		60%		63%		99%				74%				72%





P&L (W&I)















































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Recurring revenue		$23.8		$6.2		$17.7		287.0%

				One-off (Developer) revenue		$6.1		$0.5		$5.7		1255.6%

				Revenue		$29.9		$6.6		$23.3		353.0%

				Gross Margin		$24.7		$5.4		$19.3		357.4%

				Gross Margin %		83%		82%

				Remuneration		($3.6)		($1.3)		($2.3)		176.9%

				Other SGA		($0.9)		($0.2)		($0.7)		350.0%

				EBITDA		$20.2		$3.9		$16.3		417.9%

				EBITDA%		68%		59%

				CAPEX		($9.3)		($2.1)		($7.2)		342.9%

				EBITDA less CAPEX		$10.9		$1.8		$9.1		505.6%

				EBITDA less CAPEX%		54%		46%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$48.47		n/a

				Gross Margin		82.6%		n/a

				Active lots		39,476		n/a

				Connected lots		98,143		n/a

				Contracted lots		40,054		n/a

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		2H20		$ change		% change



				Recurring revenue		$29.9		$15.8		$14.1		89.2%

				One-off (Developer) revenue		$0.0		$0.0		$0.0		ERROR:#DIV/0!

				Revenue		$29.9		$15.8		$14.1		89.2%

				Gross Margin		$24.7		$13.4		$11.3		84.3%

				Gross Margin %		83%		85%

				Remuneration		($3.5)		($2.2)		($1.3)		59.1%

				Other SGA		($0.9)		($0.6)		($0.3)		50.0%

				EBITDA		$20.3		$10.6		$9.7		91.5%

				EBITDA%		68%		67%

				CAPEX		($9.3)		($4.7)		($4.6)		97.9%

				EBITDA less CAPEX		$11.0		$5.9		$5.1		86.4%

				EBITDA less CAPEX%		54%		56%





P&L (SS)















































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$15.1		$6.2		$8.9		143.5%

				Gross Margin		$12.2		$4.1		$8.1		197.6%

				Gross Margin %		81%		66%

				Remuneration		($1.3)		($1.0)		($0.3)

				Other SGA		($0.9)		($0.7)		($0.2)

				EBITDA		$10.0		$2.4		$7.6		316.7%

				EBITDA%		66%		39%

				CAPEX		($0.1)		$0.0		($0.1)

				EBITDA less CAPEX		$9.9		$2.4		$7.5

				EBITDA less CAPEX%		99%		100%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$247.37		$198.76

				Gross Margin		80.8%		66.1%

				Total customers		8,627		3,542

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		2H20		$ change		% change



				Revenue		$15.1		$14.8		$0.3		2.0%

				Gross Margin		$12.2		$12.0		$0.2		1.7%

				Gross Margin %		81%		81%

				Remuneration		($1.3)		($1.6)		$0.3

				Other SGA		($0.9)		($1.1)		$0.2

				EBITDA		$10.0		$9.3		$0.7		7.5%

				EBITDA%		66%		63%

				CAPEX		($0.1)		($0.1)		$0.0

				EBITDA less CAPEX		$9.9		$9.2		$0.7

				EBITDA less CAPEX%		99%		99%
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				A$m 
(unless otherwise specified)		31-Dec-20		30-Jun-20		Movement



				Cash at bank		$45.5		$189.2		($143.7)

				Trade receivables		$14.1		$6.0		$8.1

				Other current assets		$3.5		$3.3		$0.2

				Trade & Other payables		($35.8)		($13.1)		($22.7)

				Other current liabilities		($13.1)		($6.8)		($6.3)

				Net current assets		$14.2		$178.5		($164.3)

				Property, Plant & equipment		$229.0		$46.5		$182.5

				Right of Use Assets		$4.4		$3.1		$1.3

				Bank Debt		($301.2)		$0.0		($301.2)

				Deferred Consideration3		($55.0)		($7.2)		($47.8)

				Other		($24.8)		($5.4)		($19.4)

				Intangible assets		$895.8		$206.0		$689.8

				Net Assets		$762.5		$421.7		$340.8





BS



				In A$Millions		Dec-20		Jun-20		Variance



				Cash at bank		$45.5		$189.2		($143.7)

				Trade receivables		$14.1		$6.0		$8.1

				Other current assets		$3.5		$3.3		$0.2

				Trade & Other payables		($35.8)		($13.1)		($22.7)

				Other current liabilities		($13.1)		($6.8)		($6.3)

				Net current tangible assets		$14.2		$178.5		($164.3)

				Property, Plant & equipment		$229.0		$46.5		$182.5

				Right of Use Assets		$4.4		$3.1		$1.3

				Bank Debt		($301.2)		$0.0		($301.2)

				Deferred Consideration		($55.0)		($7.2)		($47.8)

				Other		($24.8)		($5.4)		($19.4)

				Net Tangible assets		($133.3)		$215.6		($349.0)

				Intangible assets		$895.8		$206.0		$689.8

				Net Assets		$762.5		$421.7		$340.8





						Dec-20		Jun-20		Variance



				Cash		$45.5		$189.2		($143.7)

				Debtors		$14.1		$6.0		$8.1

				Inventory		$0.0		$0.0		$0.0

				Other Current		$3.5		$3.3		$0.2

				Total Current Assets		$63.1		$198.5		($135.4)



				PP&E		$229.0		$46.5		$182.5

				ROUA		$4.4		$3.1		$1.3

				Intangibles		$895.8		$206.0		$689.8

				Total Non-current assets		$1,129.2		$255.6		$873.6



				TOTAL ASSETS		$1,192.3		$454.1		$738.2



				Creditors & Other payables		$35.8		$13.1		$22.7

				Bank Debt		$0.0		$0.0		$0.0

				Deferred Consideration		$9.5		$4.4		$5.1

				Other current liabilities		$13.1		$6.8		$6.3

				TOTAL Current Liabilities		$58.4		$24.4		$34.0



				Bank Debt		$301.2		$0.0		$301.2

				Deferred Consideration		$45.5		$2.7		$42.8

				Other non-current Liabilities		$24.8		$5.4		$19.4

				TOTAL Non-Current Liabilities		$371.4		$8.1		$363.4



				TOTAL LIABILITIES		$429.8		$32.4		$397.4



				NET ASSETS		$762.5		$421.7		$340.8



				NTA		($133.3)		$215.6		($349.0)

				Net Current Assets		$4.7		$174.1		($169.4)
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				A$m 
(unless otherwise specified)		31-Dec-20		31-Dec-19		Movement



				Receipts from customers		58986		25500		33486

				Payments to suppliers and employees		-32400		-21900		-10500

				Finance costs and Other		9		0		0

				Operating cash flows		26595		3600		22986

				Capex		-8334		-2100		-6234

				Operating Free Cash Flow (OpFCF)1		18261		1500		16752

				Investing activities (exc Capex)		-623045		-165979		-457066

				Financing activities		461036		178882		282154

				Increase/(decrease) cash		-143748		14403		-158160

				Cash Balance at Start		189200		19100

				Cash Balance at End		45452		33503



				OpFCF / EBITDA(u)2%		62%		21%







CF



				In A$Millions		Dec-20		Jun-20		Variance												Jun-20		Jun-19		Variance

				Reciepts from customers		0		63310		-63310										Operating cash flows		0		21594		-21594

				Payments to suppliers and employees		0		-41725		41725										Add back: significant items		0		0		0

				Finance costs and Other		0		9		-9										Working Capital		84.912		-21567.5		21652.412

				Operating cash flows		0		21594		-21594										EBITDA(u)		84.912		26.5		58.412

				CAPEX		0		-8243		8243										CAPEX		0		-8243		8243

				Free Cash flow		0		13351		-13351										Free Cash flow		84.912		-8216.5		8301.412

				Investing activities		0		-168217		168217										FCF / EBITDA(u)%		100.0%		-31005.7%

				Financing activities		0		324835		-324835

				Increase/(decrease) cash held at YE		0		169969		-169969

				Opening Balance		189100		19131

				Closing Balance		189100		189100



				CASHFLOW (4C supplement)		2Q21		1Q21		1H21



				EBITDA (underlying)		$18,943		$9,933		$28,876

				Interest		($90)		$282		$192

				Tax		($2,579)		$0

				Dividends		$621		$0		$621

				Working capital movement		($814)		$288		($526)

				Operating cash flows		$16,081		$10,503		$29,163

				CAPEX		($4,739)		($3,596)		($8,335)

				Free Cash flow		$11,342		$6,907		$20,828

				Investing activities (incl trans costs)		($589,578)		($33,387)		($622,965)

				Financing activities		$346,200		$114,856		$461,056

				Increase/(decrease cash		($232,036)		$88,376		($141,081)

				Opening Balance		$277,526		$189,150

				Closing Balance		$45,490		$277,526



						Dec-20		Jun-20		Dec-19



				Reciepts from customers		58986		63352		25500

				Payments to suppliers and employees		-32400		-41717		-21900

				Finance costs and Other		9		9		0

				Operating cash flows		26595		21644		3600

				CAPEX		-8334		-8243		-2100

				Free Cash flow		18261		13401		1500

				Investing activities		-623045		-168217		-165900

				Financing activities		461136		324835		178900

				Increase/(decrease cash		-143648		170019		14500

				Opening Balance		189150		19131		0

				Closing Balance		45502		189150		14500



						Dec-20		Dec-19		Movement (PcP)



				Reciepts from customers		58986		25500		33486

				Payments to suppliers and employees		-32400		-21900		-10500

				Finance costs and Other		9		0		0

				Operating cash flows		26595		3600		22986

				CAPEX		-8334		-2100		-6234

				Free Cash flow		18261		1500		16752

				Investing activities		-623045		-165979		-457066

				Financing activities		461036		178882		282154

				Increase/(decrease cash		-143748		14403		-158160

				Opening Balance		189200		19100

				Closing Balance		45452		33503
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						C&B		W&I		CPaaS		Total

				Growth		600		7000		100		7700

				Maintenance		200		400		0		600

				Total Capex		800		7400		100		8300





				A$m 
(unless otherwise specified)		1H21		1H20		Movement		Var %



				Growth		7700		1800		5900		+328%

				Maintenance		600		400		200		+50%

				Total Capex		8300		2200		6100		+277%
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				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR1
Dec-20



				Recurring network revenue		$23.8		$6.2		$17.7		+287%				$116

				Construction revenue		$6.1		$0.5		$5.7		+1256%				$25

				Total Revenue		$29.9		$6.6		$23.3		+353%				$141				82%

				Gross Profit		$24.7		$5.4		$19.3		+357%

				Gross Margin (%)		83%		82%

				Remuneration		($3.6)		($1.3)		($2.3)		+177%

				Other SGA		($0.9)		($0.2)		($0.7)		+350%

				EBITDA		$20.2		$3.9		$16.3		+418%				$100

				EBITDA Margin (%)		68%		59%								71%

				Capex		($7.4)		($1.8)		($5.6)		+311%

				FCF (EBITDA less Capex)		$12.8		$2.1		$10.7		+510%

				FCF / EBITDA%		63%		54%



				Note: Exit RR includes Velocity
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																														PROFORMA								Exit RR						December

																												1H20		OPC		LBN/OPEN		TOTAL				W&I		TOTAL				W&I		TOTAL

				Half Year Pro Forma Revenue		H1 FY20		H1 FY21		% growth																		Recurring network revenue		20,503		11,900		32,403				69,612		69,612				5,801		5,801

				Recurring		32.3		43.0		33.1%																		Construction		12,506		1,348		13,854				31,176		31,176				2,598		2,598

				Construction revenue		13.7		12.6		-8.0%																		Connections		2,182		0		2,182				4,272		4,272				356		356

				Other		2.2		1.6		-27.3%																				35,191		13,248		48,439				105,060		105,060				8,755		8,755

				Total		48.2		57.2		18.7%																		1H21

																												Recurring network revenue		26,851		16,144		42,995				88,296		88,296				7,358		7,358

				Note: excludes Velocity																								Velocity		0		0		0				21,600		21,600				1,800		1,800

																												Construction		10,266		2,746		13,012				25,560		25,560				2,130		2,130

																												Connections		1,957		0		1,957				5,796		5,796				483		483

																														39,074		18,890		57,964				141,252		141,252				11,771		11,771





																												Half year Pro-forma revenue		H1 FY20		H1 FY21

																												Recurring network revenue		34585		44952

																												Construction revenue		13854		13012

				Exit Revenue RR		H1 FY20		H1 FY21		% growth																		Exit Revenue Run Rate		H1 FY20		H1 FY21

				Recurring		68.4		109.6		60.2%																		Recurring network revenue		73884		115692

				Construction revenue		31.2		25.2		-19.2%																		Construction revenue		31176		25560

				Other		4.3		6.2		45.0%

				Total		103.872		141.0		35.7%

				Note: includes Velocity







				Half Year Pro Forma EBITDA		H1 FY21		H1 FY20

				W&I + OptiComm









				Exit Run Rate ARPU @ Dec'20

				Recurring revenue ($M)		70

				Active services		121669

				ARPU		$47.94



				Note : Excludes Telstra Velocity business acquired in December'20.

				Note : Excludes recurring revenue for other services including network,wifi, hotels etc











				Addressable premises		Dec-20		Dec-19		Var		Var%																Connected premises		Dec-20		Dec-19		Var		Var%																Activated premises		Dec-20		Dec-19		Var		Var%

				Total Contract Book		438,024		363,650		74,374		20%																Connected premises		201,410		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!																Activated Premises		121,669		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Addressable premises

						Dec-19		Var		Dec-20																		Connected premises		Dec-19		Var		Dec-20																		Activated premises		Dec-19		Var		Dec-20

				Total Contract Book		363.7		74.4		438.0																		Connected premises		ERROR:#REF!		ERROR:#REF!		201.4																		Total Contract Book		ERROR:#REF!		ERROR:#REF!		121.7

				Secured premises (Dec-20)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		274,028		105,522		58,474		438,024

				Contracted / in construction		159,520		42,704		0		202,224

				Passed		114,508		62,818		58,474		235,800

				Connected		88,052		56,333		57,025		201,410

				Active		75,855		36,368		9,446		121,669

				Activation rate		86%		65%		17%		60%

				Addressable premises (Dec-19)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Contracted / in construction		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Passed		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Connected		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Active		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Activation rate		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!







						W&I v NBN

						NBN		W&I		% NBN		W&I % of Total

				Passed @ Dec'20		963		236		24.5%		19.7%

				Passed CY20 Growth		162		60		37.0%		27.0%

						W&I		NBN

				As at Dec-20		19.7%		80.3%



						W&I		NBN

				Growth  (CY20)		27.0%		73.0%

						As at Dec-20		Increase		CY20 share

				Growth		19.7%		7.4%		27.0%

						MDU Completions

				CY19		72288

				CY18		73256

				CY17		83516

				CY16		75089

				Average		76000







				[need to include average line @ 76,000]





















						NBN (ave)		W&I (CY20)		Share

				MDU completions		76000		22783		30.0%









H1 FY21	

Recurring	Construction revenue	Other	42.994999999999997	12.600000000000001	1.6	#REF!	Recurring	Construction revenue	Other	1	





Half Year pro-forma revenue



H1 FY20	

Recurring network revenue	Construction revenue	34585	13854	H1 FY21	

Recurring network revenue	Construction revenue	44952	13012	





Exit Revenue run-rate



H1 FY20	

Recurring network revenue	Construction revenue	73884	31176	H1 FY21	

Recurring network revenue	Construction revenue	115692	25560	





Premises passed - as at Dec-20



As at Dec-20	

W	&	I	NBN	0.19669669669669701	0.80330330330330302	



Premises passed growth - (CY20)



Growth  (CY20)	

W	&	I	NBN	0.27028999216237398	0.72971000783762596	





MDU Completions	





H1 FY21	

Recurring	Construction revenue	Other	109.60400000000001	25.2	6.1959999999999997	#REF!	Recurring	Construction revenue	Other	1	







Proforma OPC

				Stat 		Pro Forma 

		FY20 		37,566		39,788

		1H 		17,767		18,797														REPORTED		NORMALISED		REFORECAST		LAST YEAR								Dec exit 20		Dec exit 19

		2H		19,799		20,991												Revenue - Recurring		7358391.13		7311391.13		7126230.322		2125574.33		3675000		5800574.33				$88,300,694		$69,606,891.96		$18,693,801.60		27%

																		Revenue - Velocity (Recurring)				0		0		0		0		0				$0		$0.00		$0.00		ERROR:#DIV/0!

		Per sheet		20,932		22,210												Revenue - One-Off		2129859.72		2147159.72		2156056.279		229080		2369000		2598080				$25,558,317		$31,176,960.00		-$5,618,643.36		-18%

																		Revenue - Other		483081.94		483081.94		258004.8		0		356015.85		356015.85				$5,796,983		$4,272,190.20		$1,524,793.08		36%

		Variance		-   1,133		-   1,219		Imm 										Total Revenue		10445332.79		9941632.79		9540291.401		2354654.33				8754670.18				$119,655,993		$105,056,042
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				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR1
Dec-20



				Revenue		$17.4		$12.1		$5.3		+44%				$52

				Gross Profit		$4.9		$5.1		($0.2)		(4)%

				Gross Margin (%)		28.2%		42.1%

				Remuneration		($1.8)		($1.9)		$0.1

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA		$2.0		$2.4		($0.4)		(17)%				$6

				EBITDA Margin (%)		11.5%		19.8%								12.0%

				EBITDA - pre intercompany		$10.2		$5.3		$4.9		+92%

				CAPEX		($0.8)		($0.4)		($0.4)

				FCF (EBITDA less Capex)		$1.2		$2.0		($0.8)		(40)%

				FCF / EBITDA%		60%		83%







P&L (C&B)













































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$17.4		$12.1		$5.3		43.8%

				Gross Margin		$4.9		$5.1		($0.2)		-3.9%

				Gross Margin %		28.2%		42.1%

				Remuneration		($1.8)		($1.9)		$0.1

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA (underlying)		$2.0		$2.4		($0.4)		-16.7%

				EBITDA% (underlying)		11.5%		19.8%

				CAPEX		($0.8)		($0.4)		($0.4)

				Free cash flow		$1.2		$2.0		($0.8)		-40.0%

				Free cash flow / EBITDA%		60%		83%				-28.0%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$77.88		$85.62

				Gross Margin		28.2%		42.1%

				Total customers		27,587		24,607





				In A$Millions		1H21		2H20		$ change		% change



				Revenue		$17.4		$11.9		$5.5		46.2%

				Gross Margin		$4.9		$4.1		$0.8		19.5%

				Gross Margin %		28.2%		34.5%

				Remuneration		($1.8)		($0.9)		($0.9)

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA		$2.0		$2.4		($0.4)		-16.7%

				EBITDA%		11.5%		20.2%

				CAPEX		($0.8)		($1.4)		$0.6

				EBITDA less CAPEX		$1.2		$1.0		$0.2		20.0%

				EBITDA less CAPEX%		60%		42%				44.0%
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						Dec-20		Jun-20		Movement		Movement %				Exit RR 
Dec-20

				On-net revenue		2320799.437		1464303.261		856496.1759		58%				27849593.24

				Off-net revenue		1607601.563		103696.7389		1503904.824		1450%				19291218.76



						Dec-20		Jun-20



				On-net revenue		59%		93%

				Off-net revenue		41%		7%

						Dec-20		Jun-20

				On-net ARPU		$69.48		$73.17

						Dec-20		Jun-20		Movement		Movement %

				On-net customer numbers		33,404		20,012		13,392		67%

				Off-net customer numbers		24,342		1,695		22,647		1336%

						Dec-20		Jun-20

				On-net customer numbers		58%		92%

				Off-net customer numbers		42%		8%

						Jun-20

				On-net customer numbers		92%

				Off-net customer numbers		8%

				Customer numbers		Dec-20		Jun-20		Movement		Movement %

				Fixed broadband		43,195		18,961		24,234		128%

				Other		14,551		2,746		11,805		430%

						Dec-20

				Fixed broadband		43,195

				Other		14,551





Dec-20	On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	Dec-20	

On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	





Dec-20	

On-net customer numbers	Off-net customer numbers	0.57846430921622272	0.42153569078377723	





Jun-20	

On-net customer numbers	Off-net customer numbers	0.92191458976367069	7.8085410236329297E-2	





Fixed broadband	44166	43195	



Jun-20



Dec-20	On-net revenue	Off-net revenue	0.93386687571176652	6.6133124288233452E-2	





Dec-20	

On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	
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				31-Dec-20												30-Jun-20												31-Dec-19

				GROUP		Broadacre		MDU		Competitive		TOTAL				GROUP		Broadacre		MDU		Competitive		TOTAL				GROUP		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		149,749		72,452		0		222,201				Contracted / Inconstruction  Premises		140,603		60,237		0		200,840				Contracted / Inconstruction  Premises		135,537		52,319		0		187,856

				Passed Premises		102,952		84,528		46,326		233,806				Passed Premises		94,704		79,114		46,326		220,144				Passed Premises		89,433		40,035		46,326		175,794		363,650

				Connected Premises		76,258		80,585		44,067		200,910				Connected Premises		70,859		73,408		44,877		189,144				Connected Premises		68,099		36,524		44,877		149,500

				Active Premises		66,501		50,626		4,542		121,669				Active Premises		60,094		48,681		4,468		113,243				Active Premises		54,388		42,867		4,445		101,700







				31-Dec-20												30-Jun-20												31-Dec-19

				OptiComm		Broadacre		MDU		Competitive		TOTAL				OptiComm		Broadacre		MDU		Competitive		TOTAL				OptiComm		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		149,749		29,452		0		179,201				Contracted / Inconstruction  Premises		140,603		20,237		0		160,840				Contracted / Inconstruction  Premises		135,537		15,319		0		150,856

				Passed Premises		102,952		21,580		4,571		129,103				Passed Premises		94,704		22,725		4,571		122,000				Passed Premises		89,433		18,290		4,571		112,294		263,150		72%

				Connected Premises		76,258		17,637		2,312		96,207				Connected Premises		70,859		17,019		3,122		91,000				Connected Premises		68,099		14,779		3,122		86,000

				Active Premises		66,501		12,684		1,430		80,615				Active Premises		60,094		11,550		1,356		73,000				Active Premises		54,388		10,779		1,333		66,500



				31-Dec-20												30-Jun-20												31-Dec-19

				LBN		Broadacre		MDU		Competitive		TOTAL				LBN		Broadacre		MDU		Competitive		TOTAL				LBN		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		0		43,000		0		43,000				Contracted / Inconstruction  Premises		0		40,000		0		40,000				Contracted / Inconstruction  Premises		0		37,000		0		37,000

				Passed Premises		0		62,948		41,755		104,703				Passed Premises		0		56,389		41,755		98,144				Passed Premises		0		21,745		41,755		63,500		100,500		28%

				Connected Premises		0		62,948		41,755		104,703				Connected Premises		0		56,389		41,755		98,144				Connected Premises		0		21,745		41,755		63,500

				Active Premises		0		37,942		3,112		41,054				Active Premises		0		37,131		3,112		40,243				Active Premises		0		32,088		3,112		35,200





				Proforma H1 FY21 vs pcp				Dec-20								Dec-19

								Opticomm		LBN/Open		Total				Opticomm		LBN/Open		Total

				Recurring		RSP Revenue		$   25,911,690		$   11,824,958		$   37,736,648				$   19,435,273		$   9,496,985		$   28,932,258

				Non-Recurring		Developer Revenue (one Off)		$   7,564,881		$   2,746,292		$   10,311,173				$   9,580,778		$   65,871		$   9,646,649

				Non-Recurring		New Development Charge (NDC)		$   2,724,877		$   1,207,710		$   3,932,587				$   2,182,115		$   - 0		$   2,182,115

				Recurring		Activation Fee		$   1,369,351		$   1,053,160		$   2,422,511				$   1,067,538		$   - 0		$   1,067,538

				Recurring		Strata/Body Corporate				$   433,529		$   433,529						$   322,554		$   322,554

				Recurring		Hotel/Shared Accomodation				$   516,053		$   516,053						$   - 0		$   - 0

				Other		Corporate Services				$   147,432		$   147,432						$   - 0		$   - 0

				Other		Other Income		$   1,946,499		$   961,159		$   2,907,658				$   3,321,425		$   918,147		$   4,239,572

						Total		$   39,517,298		$   18,890,293		$   58,407,591				$   35,587,129		$   10,803,558		$   46,390,687



						CVC (Included in RSP revenue)		$   7,098,007				$   7,098,007				$   7,068,494				$   7,068,494

						Active services (Cumilative)		464,895		240,135		$   705,030				385,011				$   385,011

						ARPU (Avg)		$   55.74		$   49.24		$   53.52				$   50.48		ERROR:#DIV/0!		$   75.15

						ARPU (Excl CVC)		$   40.47		$   49.24		$   43.46				$   32.12		ERROR:#DIV/0!		$   56.79





						Recurring		$   27,281,041		$   13,827,700		$   41,108,741				$   20,502,811		$   9,819,539		$   30,322,350

						Non-Recurring		$   10,289,757		$   3,954,002		$   14,243,759				$   11,762,893		$   65,871		$   11,828,765

						Other		$   1,946,499		$   1,108,591		$   3,055,090				$   3,321,425		$   918,147		$   4,239,572

						Total		$   39,517,298		$   18,890,293		$   58,407,591				$   35,587,129		$   10,803,558		$   46,390,687
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				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp



				Revenue		$15.1		$6.2		$8.9		+144%

				Gross Profit		$12.2		$4.1		$8.1		+198%

				Gross Margin (%)		81%		66%

				Remuneration		($1.3)		($1.0)		($0.3)

				Other SGA		($0.9)		($0.7)		($0.2)

				EBITDA		$10.0		$2.4		$7.6		+317%

				EBITDA Margin (%)		66%		39%

				CAPEX		($0.1)		$0.0		($0.1)

				FCF (EBITDA less Capex)		$9.9		$2.4		$7.5

				FCF / EBITDA%		99%		100%
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				Millions		Dec-19		Dec-20		Movement		Movement %

				Inbound voice (minutes)		48,523		78,617		30,094		62%

				SMS volume		26,341		31,056		4,715		18%







						Dec-20		Dec-19		Movement		Movement %

				Revenue (run rate)		30984713.76		28535582.76		2449131		9%

				EBITDA (run rate)		19652115.24		16335961.44		3316153.8		20%







						31 December 2020		31 December 2019						FCF CPaaS v's Group						Dec-20		Dec-19

				EBITDA		10000		2400						2 pie charts				FCF (CPaaS)		46%		47%

				Less Capex		-100		0						Dec20 & Dec19				FCF (Group)		54%		53%

				FCF (CPaaS)		9900		2400

				FCF (Group)		21600		5100												Dec-19

				FCF / Group EBITDA%		34%		33%										FCF (CPaaS)		47%

				FCF (CPaaS) / Group FCF														FCF (Group)		53%

































				Workings		Dec-20		Dec-19

				Specialty Usage		13,701,816		9,430,919

				Specialty SMS		6,031,653		4,831,091



						ACTUALS												NORMALISED

						Jul-20		Aug-20		Sep-20		Oct-20		Nov-20		Dec-20		Dec-20

				Revenue		2540434		2483192		2440424.84		2470617		2597320.27		2582059.48		2582059.48

				Gross margin		2135153		2060049		1976383.92		1952014		2043226.46		2032417.64		2026177.64

				Gross margin %		84.0%		83.0%		81.0%		79.0%		78.7%		78.7%		78.5%

				Remuneration		-258871		-214917		-227550.73		-99596		-260520.53		-248363.66		-248363.66

				Marketing		-25160		-27973		-22242.97		-22147.47		-23361.9		-19701.45		-19701.45

				Travel		-1131		-336		-86.99		-405.27		0		-2827.12		-2827.12

				Facilities		-2661		-3472		-1933.95		-2610.42		-869.29		-445.15		-445.15

				Maint & Fees		-80359		-84000		-57176.97		-37084		-71768.87		-83707.6		-66867.6

				Overheads		-4766		-3427		-4167.14		-2565		-2984.03		-2056.76		-2056.76

				Doubtful Debts		-46957		-45266		-47935.45		-47078		-47748.93		-48239.63		-48239.63

				EBITDA		1715248		1680658		1615289.72		1740527.84		1635972.91		1627076.27		1637676.27

				EBITDA %		68%		68%		66%		70%		63%		63%		63%



						FY20 - PRIOR YEAR																								FULL YEAR

						Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19		Jan-20		Feb-20		Mar-20		Apr-20		May-20		Jun-20		TOTAL

				Revenue		743962		717975		777198.97		787176.9		787596		2377965.23		2372596.46		2387744.99		2458000		2473000		2449000		2636563.48		20968779.03

				Gross margin		444065.46		424766.14		427091.22		461496.25		462044.86		1912126.35		1905897.6		1944672.17		1975290.91		2019887.37		1996263.41		2112988.87		16086590.61

				Gross margin %		59.7%		59.2%		55.0%		58.6%		58.7%		80.4%		80.3%		81.4%		80.4%		81.7%		81.5%		80.1%		76.7%

				Remuneration		-139425.45		-141494.14		-159556.34		-132584.16		-115875.25		-331946.15		-268644.06		-281248.48		-315000		-297000		-204211		-191277.77		-2578262.8

				Marketing		-27575.8		-21894.71		-23177.36		-27187.39		-22793.83		-48237.62		-45436.2		-28090.64		-29000		-26000		-20000		-41096.8		-360490.35

				Travel		-1307.49		-1238.26		-2140.44		-3120.25		-5365.33		-8596.05		-20571.92		-16368.2		-9000		-8000		-1000		-6200.37		-82908.31

				Facilities		-11307.35		-10943.49		-13110.77		-11106.73		-11134.87		-40274.31		-34841.73		-36492.18		-34000		34000		89000		-2944.95		-83156.38

				Maint & Fees		-36984.03		-39722.12		-45249.24		-54930.79		-42384.49		-82609.6		-44707.05		-69720.39		-82000		-75000		-81000		-73384.56		-727692.27

				Overheads		-748.41		-1480.63		-760.49		-852.07		243.03		-19192.78		-32623.38		-19009.76		-26000		-26000		-42000		14346.31		-154078.18

				Doubtful Debts		-12048.84		-12243.28		15567.58		-18000		-15000		-19939.72		-55846.46		-64472.65		-44000		10000		-41000		-54198		-311181.37

				EBITDA		214668.09		195749.51		198664.16		213714.86		249734.12		1361330.12		1403226.8		1429269.87		1436290.91		1631887.37		1696052.41		1758232.73		11788820.95

				EBITDA %		29%		27%		26%		27%		32%		57%		59%		60%		58%		66%		69%		67%		56%



																		7/1/19		FY2019		7/31/19		8/31/19		9/30/19		10/31/19		11/30/19		12/31/19

				Account #		Account #		Account #		Category		Reporting		6/30/17		In FAR?		COST		ADJUSTMENT		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS

				0-13700-000						13 PHONEWORDS		Phonewords At Cost		PDF PAGE 13		Yes		1,557,551.00				400.00		2,400.00		- 0		- 0		800.00		- 0

				0-13800-000						1300 PHONEWORDS		Phonewords At Cost		PDF PAGE 198		Yes		5,994,965.02				13,250.00		4,250.00		6,500.00		5,250.00		16,750.00		2,250.00

				0-13900-000						1800 PHONEWORDS		Phonewords At Cost		PDF PAGE 301		Yes		2,759,554.67				11,250.00		6,750.00		5,250.00		3,000.00		4,000.00		3,000.00

				0-13008-000						ALPHA PHONEWORDS		Phonewords At Cost		PDF PAGE 325		Yes		2,034,315.85				- 0		- 0		- 0		- 0		- 0		- 0

				0-15500-002						COMPUTER SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		13,321.81				- 0		- 0		- 0		- 0		662.00		- 0

				0-15305-000		1-15305-000				CRM SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		66,318.50				- 0		- 0		- 0		- 0		- 0		- 0

				0-18000-000						LEASEHOLD IMPROVEMENTS		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		8,619.00				- 0		- 0		- 0		- 0		- 0		- 0

				0-15500-000						MYOB SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 327		Yes		16,467.75				- 0		- 0		- 0		- 0		14,403.00		4,101.50

				1-19003-000		1-15055-000				OFFICE EQUIP-CALLN		Other Plant and Equipment At Cost		PDF PAGE 327		Yes		9,052.63				- 0		- 0		- 0		- 0		- 0		- 0

				0-15055-000						OFFICE EQUIPMENT		Other Plant and Equipment At Cost		PDF PAGE 334		Yes		443,866.24				2,768.55		5,816.27		- 0		- 0		2,835.45		- 0

				0-15010-000						OFFICE FURNITURE		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		72,103.81				4,434.00		480.00		- 0		- 0		- 0		- 0

				0-15405-000						WEBSITE DEVELOPMENT		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		76,929.10				- 0		- 0		- 0		- 0		- 0		- 0

				1-19001-000		0-19001-000		0-19002-000		WEBSITE-CALLN		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		41,509.00		200,000.00		- 0		- 0		- 0		- 0		45,000.00		- 0

				0-15600-000						Domain Name		Other Plant and Equipment At Cost						12,000.00				- 0		- 0		- 0		- 0		- 0		- 0

				0-17000-000						Trademarks		Other Plant and Equipment At Cost						1,550.00				- 0		- 0		- 0		- 0		- 0		- 0

												Other Plant and Equipment At Cost						- 0				- 0		- 0		- 0		- 0		- 0		- 0

																		13,108,124.38		200,000.00		32,102.55		19,696.27		11,750.00		8,250.00		84,450.45		9,351.50





																										Dec-19		Dec-20

																								FCF (CPaaS)		2400		9900

																								FCF (rest of Group)		2700		11700





Dec-20	

FCF (CPaaS)	FCF (Group)	0.45833333333333326	0.54166666666666674	





Dec-19	

FCF (CPaaS)	FCF (Group)	0.47058823529411759	0.52941176470588247	



Inbound voice (minutes)	Dec-19	Dec-20	48523.245000000003	78616.88	







SMS volume	Dec-19	Dec-20	26341.133999999998	31055.944	







FCF (CPaaS)	

Dec-19	Dec-20	2399.9999999999995	9899.9999999999982	FCF (rest of Group)	

Dec-19	Dec-20	2700.0000000000005	11700.000000000002	









Appendix



						A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp



						Recurring revenue		48.5		21.5		27.0

						Construction revenue		6.1		0.5		5.6

						Revenue		54.6		22.0		32.6		+148%

						Gross Profit		42.2		14.6		27.6		+189%

						Gross Margin		77%		66%

						Remuneration		(9.0)		(4.6)		(4.4)		+96%

						Other SGA		(3.9)		(2.8)		(1.1)		+39%

						EBITDA(u)		29.3		7.2		22.1		+307%

						EBITDA(u) Margin		54%		33%



						Less: Acq costs		(11.9)		(2.9)		(9.0)

						Share based expenses		(3.0)		(2.0)		(1.0)

						EBITDA (reported)		14.4		2.3		12.1		+527%

						EBITDA Margin		26%		10%

						Depn & Amortisation		(6.5)		(2.6)		(3.9)

						Interest		(1.4)		(0.4)		(1.0)

						Tax		(2.6)		5.8		(8.4)

						NPAT (reported)		3.9		5.1		(1.2)		(24)%

						NPAT (underlying)		17.3		3.4		13.9		+409%





						A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp

						Reconciliation of reported to underlying results:

						Underlying EBITDA		29.3		7.2		22.1		+307%

						Significant items

						Acqusition & restructure costs		(12.5)		(2.9)		(9.6)		+331%

						Share based expenses		(3.0)		(2.0)		(1.0)		+50%

						Dividend income		0.6		0.0		0.6		+0%

						Reported EBITDA		14.4		2.3		12.1		+526%

						Depn & Amortisation		(6.5)		(2.6)		(3.9)

						Interest		(1.4)		(0.4)		(1.0)

						Tax		(2.6)		5.8		(8.4)

						NPAT (reported)		3.9		5.1		(1.2)		(24)%

						NPAT (underlying)		17.3		3.4		13.9		+409%





MS Slide 20

						Half Year Pro Forma Revenue



						H1 FY21		$'M		H1 FY20				% growth



		Recurring				41.1				30.3				35.6%				Graphically represent this						Slide 21

		Non Recurring				14.2				11.9				19.3%

		Other				3.1				4.2				-26.2%				ICN

		Total				58.4				46.4				25.9%

		Note : Excludes Telstra Velocity business acquired in December'20.

						Half Year Pro Forma EBITDA

						H1 FY21		$'M		H1 FY20

		W&I + OptiComm																Graphically represent this						Slide 21

		Note : Excludes Telstra Velocity business acquired in December'20.

						Exit Run Rate ARPU @ Dec'20

		Calcualted as Recurring Revenue - CVC /121669 Active Services																Table - or statement						Slide 21

		Note : Excludes Telstra Velocity business acquired in December'20.

		Note : Excludes recurring revenue for other services including network,wifi, hotels etc

						Broadband Premises Data 																				Growth graph for total only -> and a table for MDU/BA/Brown for Dec20 only

		As At Dec'20				ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		As At Dec'19		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		Difference		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		% Difference		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!

		Addressable Premises				274028		105522		58474		438024				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Contracted / WIP				159520		42704				202224				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Passed				114508		62818		58474		235800				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Connected				88052		56333		58474		202859				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Active				ERROR:#REF!		ERROR:#REF!		9446		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Note : Excludes Hotel Ports and WiFi Services 												LBN

																												End of Calendar

						> 75% of Contracted Order Book cionnected in 5 Years																						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030

						2020		2021		2022		2023		2024		2025		Total

				Addressable		438,024		438,024		438,024		438,024		438,024		438,024

				Contracted/WIP		202,224		171,531		129,441		97,359		75,740		61,503		140,721		69.59%						Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Passed/Completed		235,800		266,493		308,583		340,665		362,284		376,521										Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				Connected		201,410		231,668		276,176		312,289		338,579		358,003										WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

						85%		87%		89%		92%		93%		95%										Passed (completed)		235,800		266,493		308,583		340,665		362,284		376,521		387,754		397,345		404,946		410,998		416,151

		Active				121,669		153,668		188,772		218,881		241,791		259,231										Connected		201,410		231,668		276,176		312,289		338,579		358,003		369,594		379,564		387,825		394,383		399,748

																												85.4%		86.9%		89.5%		91.7%		93.5%		95.1%		95.3%		95.5%		95.8%		96.0%		96.1%

		Completed in Year						30,693		42,090		32,082		21,619		14,237		140,721								Active		121,669		153,668		188,772		218,881		241,791		259,231		269,721		278,694		286,129		292,031		296,860

		Connected in Year						30,258		44,508		36,113		26,290		19,424		156,593										60.4%		66.3%		68.4%		70.1%		71.4%		72.4%		73.0%		73.4%		73.8%		74.0%		74.3%

		Increase in Active @ 75% 						22693		33381		27085		19717		14568		117,444

		Cumulative Active at Year end				121,669		144,362		177,743		204,828		224,545		239,113		97%

		The chart here is a line graph of rows 49,50,51,59 from 2020 - 2025																																						Slide 22

		To go on slide 5																																								Graph

																																										Dec-20		Dec-25

																																								Connected

						NBN Greenfields Connections & Active																																		Active services

		000's				Passed				Active 				% Utliisation 

						At End		Growth		At End 		Growth		At End 		Growth

		Dec-20				963		78		635		63		65.94%		80.77%

		Jun-20				885		84		572		64		64.63%		76.19%																								Slide 22

		Dec-19				801		93		508		57		63.42%		61.29%																								NBN total passed

		Jun-19				708		80		451		50		63.70%		62.50%																								Growth

		Dec-18				628		75		401		52		63.85%		69.33%

		Jun-18				553				349				63.11%																										Active 		line chart

																																								Growth

						W&I v NBN																																		UWL passed

						NBN		W&I		% NBN				W&I % of Total																										uwl active

		Passed @ Dec'20				963		236		24.5%				19.7%

		Passed CY20 Growth				162		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!

																																								second chart		pie of market share

						UDIA Market Statistics CY19 - Mainland Capital City Only

				MDU Completions

		CY19		72288																																				third chart		bar chart for MDU completions

		CY18		73256

		CY17		83516

		CY16		75089

		Average		76000				ERROR:#REF!				ERROR:#REF!

		MDU Pipeline @ Dec'19 				461000		In Planning, Approved or In Construction

		Capital City Long Run average new dwellings completed								115,000				MDU + BA

		Lot Releases 2019				28000		3 Year Average		40000				Broadacre

		Assuming average 115000 completions pa 

										Total target market				116000		MDU & SDU		ambition



Addressable	

2020	2021	2022	2023	2024	2025	438024	438024	438024	438024	438024	438024	Contracted/WIP	

2020	2021	2022	2023	2024	2025	202224	171530.99999999994	129440.99999999977	97358.999999999651	75739.999999999651	61502.999999999767	Passed/Completed	

2020	2021	2022	2023	2024	2025	235800	266493.00000000006	308583.00000000023	340665.00000000035	362284.00000000035	376521.00000000023	Connected	

2020	2021	2022	2023	2024	2025	201410	231667.78629999998	276175.73950000008	312288.51140000013	338578.50140000018	358002.50390000024	









Pipeline

						End of Calendar

						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030





				Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Yet to Start		169,653		136,138		83,717		63,255		53,590		47,105		38,748		30,388		24,280		19,390		14,911

				WIP		32,571		32,296		42,627		31,007		19,053		11,301		8,425		7,194		5,701		4,539		3,865

				Passed (completed)		235,800		269,590		311,680		343,762		365,381		379,618		390,851		400,442		408,043		414,095		419,248

				Connected		201,410		233,776		279,118		315,509		341,799		361,223		372,815		382,784		391,045		397,604		402,969

						85.4%		86.7%		89.6%		91.8%		93.5%		95.2%		95.4%		95.6%		95.8%		96.0%		96.1%

				Active		121,669		154,620		190,620		220,979		243,889		261,329		271,820		280,792		288,227		294,130		298,958

						60.4%		66.1%		68.3%		70.0%		71.4%		72.3%		72.9%		73.4%		73.7%		74.0%		74.2%

								Year one		Year two		Year three		Year four		Year five		Year six		Year seven		Year eight		Year nine		Year ten

								17%		21%		16%		11%		7%		6%		5%		4%		3%		3%		202,224

										38%		53%		64%		71%		77%		81%		85%		88%		91%

								FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

						Yet to start / WIP		33,790		42,090		32,082		21,619		14,237		11,233		9,591		7,601		6,052		5,153

						Yet to start		33,515		52,421		20,462		9,664		6,485		8,358		8,359		6,109		4,890		4,479

						WIP		275		(10,331)		11,620		11,955		7,752		2,875		1,232		1,492		1,162		674

						1H21		FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

				Yet to start / WIP		202,224		168,434		126,344		94,262		72,643		58,406		47,173		37,582		29,981		23,929		18,776

				Passed (completed)		235,800		269,590		311,680		343,762		365,381		379,618		390,851		400,442		408,043		414,095		419,248

				Yet to Start		169,653		136,138		83,717		63,255		53,590		47,105		38,748		30,388		24,280		19,390		14,911

				WIP		32,571		32,296		42,627		31,007		19,053		11,301		8,425		7,194		5,701		4,539		3,865

						End of Calendar

						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030





				Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

				Passed (completed)		235,800		266,493		308,583		340,665		362,284		376,521		387,754		397,345		404,946		410,998		416,151

				Connected		201,410		231,668		276,176		312,289		338,579		358,003		369,594		379,564		387,825		394,383		399,748

						85.4%		86.9%		89.5%		91.7%		93.5%		95.1%		95.3%		95.5%		95.8%		96.0%		96.1%

				Active		121,669		153,668		188,772		218,881		241,791		259,231		269,721		278,694		286,129		292,031		296,860

						60.4%		66.3%		68.4%		70.1%		71.4%		72.4%		73.0%		73.4%		73.8%		74.0%		74.3%

				Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

				Yet to Start				8,492		33,044		30,758		21,619		14,237		11,233		9,591		7,601		6,052		5,153

				MDU				1618		16330		12562		5671		1242		0		0		0		0		0

				Broadacre				6874



				WIP				22,201		9,046		1,324		--		--		--		--		--		--		--

				MDU				9192		5794		1324		0		0		0		0		0		0		0

				Broadacre				13009		3252		0		0		0		0		0		0		0		0







Yet to start / WIP	

FY21	FY22	FY23	FY24	FY25	FY26	FY27	FY28	FY29	FY30	33789.999999999825	42090.000000000175	32082.000000000058	21619.000000000058	14236.999999999884	11233.000000000115	9591.0000000000036	7600.9999999998845	6051.9999999998827	5153.000000000231	





Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	0.1670919376532945	0.20813553287443715	0.15864585805839099	0.1069062030223913	7.0402128332937158E-2	5.5547313869768744E-2	4.7427605032043692E-2	3.7587032201914138E-2	2.9927209431125298E-2	2.5481644117415495E-2	





71%



Slide 31

		C&B																W&I										CPaaS

		Anticipated price inflation in consumer broadband = increase ARPU														Potential new revenue from alternative products & services on fibre												Increased market share against larger incumbants

		Increased penetration across owned networks + Increased Group Infra ARPU														Leverage existing Infra to expand into new markets 												Increased CPaaS products offered

		Increased marketing to drive customer numbers on resold networks 														Expand core product and capability into adjacent markets 

		Increased margins on resold networks														Increased market share of Greenfields from current ~ 25%

		Entry to business markets on back of W&I market expansions														Increased ARPU's from price inflation

		Continued improvement in Product & Brand ratings														Increased ARPU's from increased speed and data consumption

																Brownfields market opportunities 





Databook

												Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19		Jan-20		Feb-20		Mar-20		Apr-20		May-20		Jun-20		Jul-20		Aug-20		Sep-20		Oct-20		Nov-20		Dec-20

		Speciality		Total Revenue								743,962		717,975		777,199		787,177		787,596		2,377,965		2,372,596		2,387,745		2,458,000		2,473,000		2,449,000		2,636,563		2,540,434		2,483,192		2,440,425		2,470,617		2,597,320		2,582,059



				Phonewords								- 0		- 0		- 0		- 0		- 0		1,483,424		1,480,919		1,471,824		1,482,840		1,526,153		1,530,247		1,507,537		1,518,385		1,534,901		1,485,942		1,451,438		1,505,883		1,476,689

				Value add 								745,708		717,975		777,568		783,149		787,596		892,898		888,790		915,665		968,476		938,274		905,063		1,141,029		991,413		919,400		937,689		990,912		1,060,214		1,080,562

				Other								-   1,746		- 0		-   369		4,028		- 0		1,643		2,888		256		6,684		8,573		13,690		-   12,003		30,636		28,891		16,793		28,267		31,223		24,808

												743,962		717,975		777,199		787,177		787,596		2,377,965		2,372,596		2,387,745		2,458,000		2,473,000		2,449,000		2,636,563		2,540,434		2,483,192		2,440,425		2,470,617		2,597,320		2,582,059



				Total customer numbers

				1300 - Phonewords								5,057

tc={C01E05A7-FD61-294D-A968-B835A5A872C3}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Don't have Telephony / Phonewords split		5,068		5,104		5,146		5,191		4,443		4,424		4,422		4,411		4,419		4,457		4,477		4,499		4,470		4,406		4,202		4,214		4,204

				1300 - Telephony 																		755		765		792		818		869		910		939		1,000		1,022		1,043		1,086		1,128		1,145

				Fone 								540		544		547		556		554		561		560		570		567		564		570		579		580		584		595		598		603		605

				Call								3,242		3,286		3,335		3,385		3,420		3,422		3,471		3,471		3,521		3,556		3,527		3,570		3,550		3,536		3,526		3,526		3,487		3,443

												8,839		8,898		8,986		9,087		9,165		9,181		9,220		9,255		9,317		9,408		9,464		9,565		9,629		9,612		9,570		9,412		9,432		9,397



				ARPU 

				Phonewords																		334		335		333		336		345		343		337		337		343		337		345		357		351

				Value add																		188		185		189		197		188		181		224		193		179		182		190		203		208





		CBE		Total Revenue								1,934,653		2,000,740		2,045,783		1,996,654		2,010,817		2,091,785		1,990,939		1,962,415		1,961,000		2,006,000		1,999,383		1,986,433		2,013,470		2,240,690		2,221,117		2,239,404		4,329,901		4,363,888



				UWL								511,631		562,938		502,085		491,351		476,625		570,482		464,315		439,183		435,000		462,000		447,107		418,433		403,049		389,056		385,745		368,229		359,394		435,487

				Fuze								1,423,023		1,437,802		1,543,698		1,505,302		1,534,192		1,521,303		1,526,624		1,523,233		1,526,000		1,544,000		1,552,276		1,568,000		1,610,421		1,851,634		1,835,372		1,871,175		1,897,066		1,900,863

				Harbour								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,073,441		2,027,538

												1,934,653		2,000,740		2,045,783		1,996,654		2,010,817		2,091,785		1,990,939		1,962,415		1,961,000		2,006,000		1,999,383		1,986,433		2,013,470		2,240,690		2,221,117		2,239,404		4,329,901		4,363,888



				Total customer numbers

				UWL								6,775		6,747		6,663		6,589		6,511		6,454		6,404		6,314		6,221		6,150		5,986		5,821		5,668		5,557		5,453		5,331		5,268		5,218



				Fuze

						LBNCo																												17,075												19,356

						Open																												1,211												1,182

						OPC																												789												1,495

						Off-Net																												1,448												3,197

						Sub-Total						17,556		17,942		19,452		19,578		19,354		19,304		19,441		19,642		19,957		20,074		20,116		20,523		21,004		23,763		24,159		24,531		24,923		25,230



				Harbour

						LBNCo						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		860		906

						Open						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		368		365

						OPC						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		9,036		9,014

						Off-Net						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		21,108		21,545

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		31,372		31,830



				Grant Total								24,331		24,689		26,115		26,167		25,865		25,758		25,845		25,956		26,178		26,224		26,102		26,344		26,672		29,320		29,612		29,862		61,563		62,278





				Total Revenue Breakdown



				Wireless								511,631		562,938		502,085		491,351		476,625		570,482		464,315		439,183		435,000		462,000		447,107		418,433		403,049		389,056		385,745		368,229		359,394		435,487



				Fuze

						LBNCo																												1,326,185												1,464,216

						Open																												83,078												86,301

						OPC																												55,040												111,300

						Off-Net																												103,697												239,047

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,568,000		- 0		- 0		- 0		- 0		- 0		1,900,863



				Harbour

						LBNCo						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		57,695		61,200

						Open						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		23,348		23,686

						OPC						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		573,727		574,097

						Off-Net						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,418,671		1,368,555

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,073,441		2,027,538





				ARPU

				UWL		Off-Net						$   75.52		$   83.44		$   75.35		$   74.57		$   73.20		$   88.39		$   72.50		$   69.56		$   69.92		$   75.12		$   74.69		$   71.88		$   71.11		$   70.01		$   70.74		$   69.07		$   68.22		$   83.46

				Fuze		On-Net																												$   76.77												$   75.42

				Fuze		Off-Net																												$   71.61												$   74.77

				Harbour		On-Net						$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   63.79		$   64.07

				Harbour		Off-Net						$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   67.21		$   63.52
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General data

				Shares on issue		433453275

				Closing share price:		$1.42

				Market Cap		$615,503,651

				Cash on hand		$189,150,000

				Enterprise Value		$426,353,651

				CAPEX		$8,243

				Underlying EBITDA		$26,530

								FY20		FY19		Var		%var

						Revenue		$58,216		$14,336		$43,880		306%

						Gross margin		$44,379		$7,717		$36,662		475%

						GM%		76.2%		53.8%

						EBITDA (u)		$26,530		($884)		$27,414		-3101%

						Acqu/restructure costs		($5,894)		($211)		($5,683)		2693%

						Share based exp		($4,581)		($3,311)		($1,270)		38%

						IPO costs		$0		($1,093)		$1,093		-100%

						EBITDA (reported)		$16,055		($5,499)		$21,554		-392%

						D&A		($6,853)		($5,753)		($1,100)		19%

						Finance costs		($595)		($872)		$277		-32%

						Impairment (ROUA)		$0		($1,407)		$1,407		-100%

						Tax		$7,314		$0		$7,314		ERROR:#DIV/0!

						NPAT (reported		$15,921		($13,531)		$29,452		-218%

						NPAT (u)		$26,396		($8,916)		$35,312		-396%

						Operating cash flow		$21,644		$254		$21,390		8421%

						CAPEX		($8,244)		($1,950)		($6,294)		323%

						Investing (less CAPEX)		($168,216)		($10,511)		($157,705)		1500%

						Financing		$324,835		$30,491		$294,344		965%

						Net movement'		$170,019		$18,284		$151,735		830%

						Cash balance		$189,150		$19,131		$170,019		889%

						FCF		$13,400		($1,696)		$15,096		-890%

						FCF / Op Cash		61.9%		-667.7%

						FCF / EBITDA(u)		50.5%		191.9%

						Op cash / EBITDA(u)		81.6%		-28.7%

						CAPEX / EBITDA(u)		31.1%		-220.6%

								H2		H1		FY20



						EBITDA(u)		$19,335		$7,195		$26,530



								Jun20RR		Dec19RR		var		var%

						EBITDA(u) RR		$41,000		$33,000		$8,000		24.2%

																FY20		H2		H1

						W&I:		Jun-20		Dec-19				EBITDA

						Active ports (exclusive)		37,043		35,200

						Active ports (Competitive)		3,200

						Active ports (incl Hotel)		46,145

						Connected ports		98,143		63,500

						 - Exclusive		56,389

						 - Competitive		41,754

						Contracted ports		40,000		37,000

						 - of which: in construction		17,563		19,000



						Connected		7,716		5,600

						Utilisation (Exclusive)		66%		55%

						Utilisation (Exclusive) inc Hotel		82%

						Utilisation (Total)		38%





						$M p.a.		FY19		FY20		FY20 EXIT RR										$M		FY19 (H1)		FY19 (H2)		FY20 (H1)		FY20 (H2)		FY20		FY20 EXIT RR

						Revenue		$14.3		$58.2		$77										Revenue		$3.1		$11.2		$22.0		$36.2		$58.2		$77

						EBITDA(u)		($0.9)		$26.5		$41										EBITDA(u)		($1.6)		$0.7		$7.2		$19.3		$26.5		$41

						Operating Cash flow		$0.3		$21.6		$40										Operating Cash flow		($2.5)		$2.8		$3.6		$18.0		$21.6		$40



						$M p.a.		H2		H1		FY20

						Revenue		$36.2		$22.0		$58.2										Escrow type		Release date		Shares escrowed

						EBITDA(u)		$19.3		$7.2		$26.5										Voluntary		31/10/2020		1,668,786

						Operating Cash flow		$18.0		$3.6		$21.6										ASX		13/02/2021		24,643,028



								93.3%		50.0%		81.5%

																						SHAREHOLDING STRUCTURE





																										17 Jul 2020				% of isc						17 Jun 2020				% of isc

																								Domestic Institutions		235,749,464				45.53%						132,085,203				40.77%

																								Foreign Institutions		7,992,168				1.54%						4,063,003				1.25%

																								Domestic Brokers		5,685,753				1.10%						6,770,960				2.09%

																								Foreign Brokers		23,218,430				4.48%						1,690,865				0.52%

																								Employees etc.		47,830,418				9.24%						41,242,888				12.73%

																								Private Stakeholders/Investors		76,982,909				14.87%						62,421,073				19.27%

																								Hedge Funds		58,749,763				11.35%						25,660,853				7.92%

																								Unallocated		78,624				0.02%						60,004				0.02%

																								Unanalysed		61,538,576				11.88%						49,999,389				15.43%

																																Retail		27%

																																Management		9%

																																Institutional		64%





Retail	Management	Institutional	0.26765763189941921	9.2367722558135607E-2	0.63997464554244521	





EBITDA bridge

				H1 Actuals		7.2

				Dec-19 RR		33.0

				H2 Growth		5.6

				H2 Annualised		38.6

				RR growth		2.4

				Jun-20 RR		41.0

				RR growth		50.2

				Dec-20 RR		91.2

				RR growth		29.1

				Jun-21 RR		120.3

				1H20 Actuals		7.2

				Dec-19 RR		33.0

				2H20 Actuals		19.3

				Jun-20 RR		41.0

				1H21 Actuals		29.3

				Dec-20 RR		91.2

				2H21 Forecast		55.6

				Jun-21 RR		120.3





1H20 Actuals	Dec-19 RR	2H20 Actuals	Jun-20 RR	1H21 Actuals	Dec-20 RR	2H21 Forecast	Jun-21 RR	7.2	33	19.3	41	29.3	91.199999999999989	55.6	120.33	





VB bridge

						EBITDA		CAPEX		Op Cash

				FY19		-0.9		-2.0		0.3

				FY20		26.5		-8.2		21.6

				Jun-20 RR		41.0				40.4

						EBITDA		FCF		Op Cash / EBITDA %

				FY19		($0.9)				-33%

				FY20		$26.5				82%

				Jun-20 RR		$41.0				99%





FY19	FY20	Jun-20 RR	-0.9	26.5	41	

FY19	FY20	Jun-20 RR	0.3	21.6	40.4	



EBITDA	

FY19	FY20	Jun-20 RR	-0.9	26.5	41	Op Cash / EBITDA %	

FY19	FY20	Jun-20 RR	-0.33333333333333331	0.81509433962264155	0.98536585365853657	











UWL Share Price

		Date		Adj Close		Volume

		2/13/19		0.20494		2443253

		2/14/19		0.200174		2232990

		2/15/19		0.185876		792835

		2/18/19		0.18111		314281

		2/19/19		0.176344		186501

		2/20/19		0.166811		617706

		2/21/19		0.176344		340572

		2/22/19		0.176344		115847

		2/25/19		0.176344		17130

		2/26/19		0.18111		447948

		2/27/19		0.18111		245486

		2/28/19		0.18111		287761

		3/1/19		0.171577		21328

		3/4/19		0.18111		43935

		3/5/19		0.185876		12064

		3/6/19		0.185876		13638

		3/7/19		0.176344		421952

		3/8/19		0.162045		362459

		3/11/19		0.162045		37314

		3/12/19		0.166811		110154

		3/13/19		0.214472		768780

		3/14/19		0.233536		1273063

		3/15/19		0.250217		2878818

		3/18/19		0.295495		8766985

		3/19/19		0.319325		3870107

		3/20/19		0.357454		3112793

		3/21/19		0.347921		1720531

		3/22/19		0.357454		3813196

		3/25/19		0.381284		4451000

		3/26/19		0.395582		1543401

		3/27/19		0.381284		1402607

		3/28/19		0.400348		720132

		3/29/19		0.438477		4790872

		4/1/19		0.552862		4165796

		4/2/19		0.495669		3022573

		4/3/19		0.533798		1408211

		4/4/19		0.524265		1329699

		4/5/19		0.538564		874066

		4/8/19		0.533798		1575126

		4/9/19		0.490903		1089471

		4/10/19		0.443243		1470232

		4/11/19		0.462307		778352

		4/12/19		0.476605		1128136

		4/15/19		0.509967		4308717

		4/16/19		0.524265		1649468

		4/17/19		0.524265		1135064

		4/18/19		0.505201		373382

		4/23/19		0.490903		378350

		4/24/19		0.452775		802082

		4/26/19		0.462307		203031

		4/29/19		0.476605		421359

		4/30/19		0.514733		573398

		5/1/19		0.56716		2872554

		5/2/19		0.557628		742270

		5/3/19		0.586224		2164511

		5/6/19		0.72444		1935977

		5/7/19		0.72444		3805078

		5/8/19		0.733972		997271

		5/9/19		0.781632		1731841

		5/10/19		0.814995		1352320

		5/13/19		0.915082		1514085

		5/14/19		0.857889		2280444

		5/15/19		0.92938		2890900

		5/16/19		0.934146		1602727

		5/17/19		0.915082		1954304

		5/20/19		0.910316		1099912

		5/21/19		0.915082		780076

		5/22/19		0.977041		1166246

		5/23/19		1.07236		2368773

		5/24/19		1.05806		832841

		5/27/19		0.996105		1390241

		5/28/19		1.17245		3007194

		5/29/19		1.11049		2461103

		5/30/19		1.14385		877759

		5/31/19		1.11526		572479

		6/3/19		1.09619		576409

		6/4/19		1.10572		423006

		6/5/19		1.14385		647408

		6/6/19		1.08189		873278

		6/7/19		1.00087		972832

		6/11/19		1.10572		946398

		6/12/19		1.18198		1500574

		6/13/19		1.15815		655854

		6/14/19		1.24871		1214896

		6/17/19		1.34403		1659678

		6/18/19		1.48701		2034752

		6/19/19		1.41075		1883025

		6/20/19		1.61569		1114123

		6/21/19		1.66812		2570268

		6/24/19		1.75391		1414212

		6/25/19		1.46318		4396251

		6/26/19		1.61093		1755571

		6/27/19		1.72531		1301173

		6/28/19		1.75867		1288537

		7/1/19		1.70625		2904832

		7/2/19		1.60139		958284

		7/3/19		1.45365		1235432

		7/4/19		1.50607		1043865

		7/5/19		1.46318		617623

		7/8/19		1.34879		2651382

		7/9/19		1.36786		911957

		7/10/19		1.45841		679173

		7/11/19		1.50607		641204

		7/12/19		1.41075		742971

		7/15/19		1.33449		834028

		7/16/19		1.22964		1605464

		7/17/19		1.21058		3050438

		7/18/19		1.13909		737152

		7/19/19		1.25824		1008584

		7/22/19		1.32973		1227597

		7/23/19		1.40122		718791

		7/24/19		1.35356		639782

		7/25/19		1.36309		178875

		7/26/19		1.3202		446222

		7/29/19		1.21534		907434

		7/30/19		1.23917		701119

		7/31/19		1.36309		1606431

		8/1/19		1.3059		672947

		8/2/19		1.25347		396974

		8/5/19		1.23441		211124

		8/6/19		1.22011		881146

		8/7/19		1.28683		429738

		8/8/19		1.27254		153330

		8/9/19		1.25824		164312

		8/12/19		1.32496		409622

		8/13/19		1.37739		356167

		8/14/19		1.40599		719755

		8/15/19		1.31543		388879

		8/16/19		1.31543		0

		8/19/19		1.31543		0

		8/20/19		1.31543		0

		8/21/19		1.42823		874540

		8/22/19		1.41335		354627

		8/23/19		1.39848		240774

		8/26/19		1.33897		440666

		8/27/19		1.33897		703364

		8/28/19		1.28938		1561430

		8/29/19		1.25962		217228

		8/30/19		1.26954		2052410

		9/2/19		1.33401		781811

		9/3/19		1.32905		1100567

		9/4/19		1.36872		523002

		9/5/19		1.33897		432825

		9/6/19		1.39352		365784

		9/9/19		1.35385		1045786

		9/10/19		1.31913		1418159

		9/11/19		1.32409		259135

		9/12/19		1.36376		327923

		9/13/19		1.37368		153187

		9/16/19		1.37864		232337

		9/17/19		1.35385		357557

		9/18/19		1.50758		1492965

		9/19/19		1.55221		762844

		9/20/19		1.46791		751460

		9/23/19		1.54725		751286

		9/24/19		1.60676		2358396

		9/25/19		1.58693		604611

		9/26/19		1.56709		953169

		9/27/19		1.47286		602671

		9/30/19		1.43319		1077202

		10/1/19		1.46791		383072

		10/2/19		1.43815		848602

		10/3/19		1.43319		697223

		10/4/19		1.48774		995739

		10/7/19		1.48278		554286

		10/8/19		1.41335		419352

		10/9/19		1.36872		1197052

		10/10/19		1.29929		648634

		10/11/19		1.41335		659519

		10/14/19		1.44311		874752

		10/15/19		1.46791		1420357

		10/16/19		1.42823		427670

		10/17/19		1.43815		287184

		10/18/19		1.52246		703877

		10/21/19		1.52246		601370

		10/22/19		1.6266		1271221

		10/23/19		1.67123		1597274

		10/24/19		1.56709		1010169

		10/25/19		1.52742		560841

		10/28/19		1.53733		141334

		10/29/19		1.50262		575808

		10/30/19		1.47286		731570

		10/31/19		1.46295		409581

		11/1/19		1.47782		135501

		11/4/19		1.53237		239222

		11/5/19		1.49766		247829

		11/6/19		1.48278		334494

		11/7/19		1.47782		773780

		11/8/19		1.55717		584687

		11/11/19		1.56213		293649

		11/12/19		1.59188		1106234

		11/13/19		1.59684		548635

		11/14/19		1.6018		257770

		11/15/19		1.64147		463646

		11/18/19		1.72578		775721

		11/19/19		1.71586		478249

		11/20/19		1.80017		1096395

		11/21/19		1.78033		1160445

		11/22/19		1.77537		413613

		11/25/19		1.78033		560494

		11/26/19		1.77041		664683

		11/27/19		1.78033		399378

		11/28/19		1.72578		562036

		11/29/19		1.68611		431938

		12/2/19		1.76545		442769

		12/3/19		1.76545		0

		12/4/19		1.76545		0

		12/5/19		1.62		2016011

		12/6/19		1.625		637085

		12/9/19		1.635		447762

		12/10/19		1.625		593724

		12/11/19		1.6		683092

		12/12/19		1.595		599479

		12/13/19		1.57		352316

		12/16/19		1.55		582040

		12/17/19		1.6		776079

		12/18/19		1.59		384307

		12/19/19		1.59		2550454

		12/20/19		1.525		729476

		12/23/19		1.565		349412

		12/24/19		1.565		231236

		12/27/19		1.585		320637

		12/30/19		1.565		258128

		12/31/19		1.575		137171

		1/2/20		1.635		681074

		1/3/20		1.65		257030

		1/6/20		1.62		451271

		1/7/20		1.62		373836

		1/8/20		1.585		617620

		1/9/20		1.6		223034

		1/10/20		1.61		187196

		1/13/20		1.585		335096

		1/14/20		1.59		161745

		1/15/20		1.59		266332

		1/16/20		1.6		191935

		1/17/20		1.595		352198

		1/20/20		1.585		317274

		1/21/20		1.535		445318

		1/22/20		1.54		272926

		1/23/20		1.535		809580

		1/24/20		1.515		728637

		1/28/20		1.51		458137

		1/29/20		1.515		378952

		1/30/20		1.535		409923

		1/31/20		1.53		591250

		2/3/20		1.505		578962

		2/4/20		1.53		398003

		2/5/20		1.595		430275

		2/6/20		1.6		384810

		2/7/20		1.565		232618

		2/10/20		1.54		179026

		2/11/20		1.55		484449

		2/12/20		1.575		234013

		2/13/20		1.56		428127

		2/14/20		1.55		597436

		2/17/20		1.725		10032514

		2/18/20		1.695		1293422

		2/19/20		1.705		318456

		2/20/20		1.645		638655

		2/21/20		1.72		417097

		2/24/20		1.6		826146

		2/25/20		1.55		1105929

		2/26/20		1.475		2301814

		2/27/20		1.4		2323114

		2/28/20		1.3		2316326

		3/2/20		1.26		1532560

		3/3/20		1.28		1620007

		3/4/20		1.235		890315

		3/5/20		1.265		1289072

		3/6/20		1.225		869495

		3/9/20		1.18		1060453

		3/10/20		1.155		2811881

		3/11/20		1.12		962745

		3/12/20		1.06		1316395

		3/13/20		1.025		2302627

		3/16/20		0.92		1876311

		3/17/20		0.885		1497689

		3/18/20		0.83		1409093

		3/19/20		0.81		1594459

		3/20/20		0.99		4723600

		3/23/20		0.845		1557092

		3/24/20		0.95		1083285

		3/25/20		1.015		1709764

		3/26/20		1.08		1881624

		3/27/20		1.02		1917999

		3/30/20		1.105		947149

		3/31/20		1.17		1421244

		4/1/20		1.155		848135

		4/2/20		1.1		1349387

		4/3/20		1.125		528027

		4/6/20		1.225		551789

		4/7/20		1.22		380664

		4/8/20		1.2		1844847

		4/9/20		1.23		5083561

		4/14/20		1.29		824063

		4/15/20		1.28		1425916

		4/16/20		1.225		547582

		4/17/20		1.28		1138835

		4/20/20		1.215		635792

		4/21/20		1.185		754179

		4/22/20		1.17		468470

		4/23/20		1.34		3404845

		4/24/20		1.37		1030935

		4/27/20		1.375		852241

		4/28/20		1.515		1379676

		4/29/20		1.48		550190

		4/30/20		1.535		887155

		5/1/20		1.425		347787

		5/4/20		1.465		313051

		5/5/20		1.47		1526965

		5/6/20		1.45		491127

		5/7/20		1.445		358756

		5/8/20		1.485		533752

		5/11/20		1.485		1222609

		5/12/20		1.485		451845

		5/13/20		1.495		658396

		5/14/20		1.43		377882

		5/15/20		1.48		397020

		5/18/20		1.55		1307729

		5/19/20		1.55		864158

		5/20/20		1.58		1123963

		5/21/20		1.54		705179

		5/22/20		1.525		431498

		5/25/20		1.57		511015

		5/26/20		1.6		1110292

		5/27/20		1.58		350067

		5/28/20		1.52		671940

		5/29/20		1.59		476582

		6/1/20		1.59		220747

		6/2/20		1.665		1196567

		6/3/20		1.63267		1857860

		6/4/20		1.64716		827839

		6/5/20		1.66165		1763735

		6/9/20		1.62301		1128023

		6/10/20		1.6375		732355

		6/11/20		1.56988		1060919

		6/12/20		1.48776		2082563

		6/15/20		1.48776		0

		6/16/20		1.66		14698135

		6/17/20		1.65		6863972

		6/18/20		1.695		4248365

		6/19/20		1.7		7948943

		6/22/20		1.655		2830698

		6/23/20		1.67		1782633

		6/24/20		1.63		12403922

		6/25/20		1.53		1409038

		6/26/20		1.52		1863270

		6/29/20		1.445		2068425

		6/30/20		1.42		1921760

		7/1/20		1.415		4702204

		7/2/20		1.45		3258210

		7/3/20		1.5		3314535

		7/6/20		1.56		3390121

		7/7/20		1.525		1904026

		7/8/20		1.49		836325



UWL share price movement
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P&L (with OPC)

				In A$Millions, unless otherwise stated		Uniti		Opticomm		Combined		Proforma Combined



				Revenue		156.29		73040		73196.29		150040

				Gross Margin		119.864		57706		57825.864

				Gross Margin %		77%		79%		79%

				Remuneration		-24.426		-13707		-13731.426

				Other SGA		-10.526		-4212		-4222.526

				EBITDA(u)		84.912		39787		39871.912		90787

				EBITDA(u)%		54%		54%		54%		61%

				Less: Acq costs & Share Based Exp		-11.887		-2223		-2234.887

				EBITDA (reported)		73.025		37564		37637.025

				Depn & Amortisation		-6.538		-6364		-6370.538

				Interest & Tax		-26.11		-9748		-9774.11

				NPAT (reported)		40.377		21452		21492.377

				NPAT (underlying)		52.264		23008		23727.264





BS (with OPC)





				In A$Millions, unless otherwise stated		Uniti		Opticomm		Adjustments				Combined



				Cash at bank		$189.2		$20.9				($160.2)		$49.8

				Trade receivables		$6.4		$10.2						$16.6

				Other current assets		$4.0		$1.5						$5.5

				Trade & Other payables		($14.3)		($11.7)						($26.0)

				Other current liabilities		($6.7)		($9.9)						($16.6)

				Net current tangible assets		$178.6		$10.9		$0.0		($160.2)		$29.3

				Property, Plant & equipment		$49.0		$92.1						$141.1

				Deferred settlement & other		($12.5)		($16.8)						($29.3)

				Borrowings		$0.0		$0.0				($150.0)		($150.0)

				Net Tangible assets		$215.1		$86.2		$0.0		($310.2)		($8.9)

				Intangible assets		$206.6		$1.0				$462.9		$670.5

				Net Assets		$421.7		$87.2		$0.0		$152.7		$661.6

				Net Debt										$100.2

				EBITDA										$90.8

				Leverage										1.1X







				Balance sheet		Uniti		Opticomm						Combined



				Cash		$189.2		$20.9						$210.0

				Debtors		$6.4		$10.2						$16.6

				Inventory		$1.0		$0.9						$1.8

				Other Current		$3.1		$0.6						$3.7

				Total Current Assets		$199.6		$32.5						$232.1



				Fixed Assets		$49.0		$92.1						$141.1

				Intangibles		$206.6		$1.0						$207.6

				Total Non-current assets		$255.6		$93.0						$348.6



				TOTAL ASSETS		$455.2		$125.5						$580.7



				Creditors & Other payables		$14.3		$11.7						$26.0

				Bank Debt		$0.0		$0.7						$0.7

				Deferred Consideration		$4.4		$0.0						$4.4

				Other current liabilities		$6.7		$9.9						$16.6

				TOTAL Current Liabilities		$25.4		$22.3						$47.7



				Bank Debt		$0.0		$1.3						$1.3

				Deferred Consideration		$2.7		$0.0						$2.7

				Other non-current Liabilities		$5.4		$14.8						$20.1

				TOTAL Non-Current Liabilities		$8.1		$16.1						$24.1



				TOTAL LIABILITIES		$33.4		$38.4						$71.8



				NET ASSETS		$421.7		$87.2						$508.9



				NTA		$215.1		$86.2						$301.3

				Net Current Assets		$174.2		$10.2						$184.4
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ON-NET RETAIL REVENUES A CORE FOCUS
Ability to scale as fibre infrastructure footprint expands

27

 Shifted focus towards on-net revenues as 
Uniti looks to resell owned fibre networks 
with objective of increase Group 
infrastructure ARPU's above wholesale 
ARPU’s

 Improved margins on resold fibre & wireless 
networks achieved in 1H FY21

Dec-20 Gross New 
Customer AdditionsDec-20 Customers

On-Net Off-Net

80%

20%



EXPECTED RETAIL PRICING GROWTH TO BOLSTER FUTURE C&B EARNINGS

28

General market expectation consumer & SMB broadband pricing will increase as nbn
deployment completed and associated ‘land grab’ ends 

Telecoms has become an essential utility where usage, speed, investment and 
consumption have increased 

C&B has increased gross margins on resold NBN and cellular broadband fed by 
Harbour acquisition, synergies and negotiation

Improved resold network margins a driver of future growth 



GROWTH OBJECTIVES ACROSS C&B

29

• Increased penetration across owned networks + Increased Group Infra ARPU

• Entry to business markets on back of W&I market expansion

• Anticipated price inflation in consumer broadband = increase ARPU

• Increased marketing to drive customer numbers 

• Continued increase margins on resold networks

• Continued improvement in Product & Brand ratings



COMMUNICATIONS 
PLATFORM AS A 
SERVICE (CPaaS)

30

Note:  CPaaS was formerly referred to as
“Specialty Services”, renamed to reflect 
its digital communications platform 
fundamentals



CPaaS SUMMARY P&L
Strongly growing, cash generative digital platform business

31

 1H FY21 has a full contribution from 
acquisitions completed in FY20

 Pro forma EBITDA (inc acquisitions) 
of circa $12m p.a. now delivering 
$20m annualised EBITDA

 Gross Margin improvement from 66% 
to 81% due to addition of Phonewords
platform

 EBITDA margin of 66% and Free Cash 
(EBITDA less Capex) conversion of 
99% 

 Strong free cash flows a result of 
minimal capex spend

A$m 
(unless otherwise specified)

1H21 1H20 % Change 
from pcp

Revenue $15.1 $6.2 +144%

Gross Profit $12.2 $4.1 +198%

Gross Margin (%) 81% 66%

Remuneration ($1.3) ($1.0)

Other SGA ($0.9) ($0.7)

EBITDA $10.0 $2.4 +317%

EBITDA Margin (%) 66% 39%

CAPEX ($0.1) $0.0

FCF (EBITDA less Capex) $9.9 $2.4

FCF / EBITDA% 99% 100%



OUR PROPRIETARY CPaaS PLATFORM

32

Leader in cloud based Communications Platform as a service solution
 Our proprietary CPaaS brings together 

our products into a modern, self-service 
online platform to give our customers 
the power and autonomy to provision 
and manage their critical business 
services

 Servicing all level of enterprise from 
SME to Large Enterprise/Government 
organisations, in the form of premium 
inbound (including: 13, 1300 and 1800) 
voice, Phonewords, SIP Trunking and 
business-grade Bulk SMS services

 These services incorporate our CPaaS
and Programmable Communications 
API’s providing advanced data and call 
tracking analytics



CPaaS IS RAPIDLY GROWING AND A SIGNIFICANT CASH CONTRIBUTOR
CPaaS holds minimal share of an expanding market

33

Continuing pcp growth across CPaaS offerings
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CPaaS continues to be a significant cash contributor

Free cash flow (A$m)

47% of Total 
Group FCF

46% of Total 
Group  FCF

26,341

31,056

Dec-19 Dec-20

48,523

78,617

Dec-19 Dec-20

+62%

+18%

2.4 

9.9 
2.7 

11.7 

Dec-19 Dec-20

FCF (CPaaS) FCF (rest of Group)

21.6

5.1

+ 313%

+333%

1. Free Cash Flow (FCF) = EBITDA(u) less Capex

1



GROWTH OBJECTIVES ACROSS CPaaS

34

• Shifting trend towards digitisation providing opportunity to grow market share

• Expansion of CPaaS product range and related digital services

• Continuing to generate strong earnings and free cash flow supporting capital investments 
made in other parts of the business

• Licensing of existing unlicensed inventory of Phonewords and priority numbers to current 
and future customers and cross-selling of premium voice services to existing customers

• New Wholesale/Channel partnerships with leading tier 2 and 3 Telco’s/MSP’s for our 
premium voice services 



Questions?

35

“

”

Uniti has transformed into a core infrastructure owner and operator, enjoying scale and relevance in our chosen 
markets & with the unique advantage of having ‘locked-in’ organic growth, thanks to our large and growing 
contracted fibre order book. 

We are today a core infrastructure business, generating operating free cash flow exceeding 60% of our earnings, after 
investing in the further expansion of our fibre telecommunications infrastructure.  

We are privileged to be in operating in a segment of the telecommunications industry experiencing once-in- a-lifetime 
favourable market and economic conditions and investing in fibre infrastructure, which delivers a highly demanded 
essential commodity to consumers and business, which is able to accommodate very long term demand growth with 
minimal incremental capital or operating expenditure.

The fact that 75% of our existing fully funded, contracted fibre order book will be deployed in the coming 5 years , and 
is continuing to  grow at improving rates, assures our shareholders of continued steep earnings growth and free cash 
generation over both the near and longer term

Michael Simmons
Group Managing Director & CEO



APPENDIX
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CONSOLIDATED PROFIT & LOSS (FROM APPENDIX 4D)

37

1. EBITDA(u) excludes shared based payments, acquisition and restructuring costs; and dividends received from the Company’s acquired interest in OptiComm shares prior to the completion of the 
Scheme of Arrangement to acquire OptiComm and its controlled entities

2. NPAT (u) is EBITDA(u) less customer contract amortisation with a tax rate of 30% applied

A$m 
(unless otherwise specified)

1H21 1H20 Movement 
(PcP)

% Change 
from pcp

Recurring revenue 48.5 21.5 27.0
Construction revenue 6.1 0.5 5.6
Revenue 54.6 22.0 32.6 +148%
Gross Profit 42.2 14.6 27.6 +189%
Gross Margin 77% 66%
Remuneration (9.0) (4.6) (4.4) +96%
Other SGA (3.9) (2.8) (1.1) +39%
EBITDA(u)1 29.3 7.2 22.1 +307%
EBITDA(u) 1  Margin 54% 33%

Less: Acq costs (11.9) (2.9) (9.0)
Share based expenses (3.0) (2.0) (1.0)
EBITDA (reported) 14.4 2.3 12.1 +527%
EBITDA Margin 26% 10%
Depn & Amortisation (6.5) (2.6) (3.9)
Interest (1.4) (0.4) (1.0)
Tax (2.6) 5.8 (8.4)
NPAT (reported) 3.9 5.1 (1.2) (24)%
NPAT (u)2 17.3 3.4 13.9 +409%


Slide 5



								Vesparum Calcs:		Revenue		51%		148%

										EBITDA		52%		307%

										Op CF		48%		639%

								$M		FY21 (H1)		FY20 (H2)		FY20 (H1)		FY20		Dec-20 EXIT RR		Dec-20 EXIT RR*		FY20 EXIT RR

								Revenue		$54.6		$36.2		$22.0		$58.2		$179.0		$200.0		$77.0

								EBITDA(u)		$29.3		$19.3		$7.2		$26.5		$89.0		$116.0		$41.0

								Operating Cash flow		$26.6		$18.0		$3.6		$21.6



								*Note 1: includes run-rate synergies and Velocity earnings







								$M		FY19 (H1)		FY19 (H2)		FY20 (H1)		FY20 (H2)		FY21 (H1)		Jun-20 RR		Dec-20 RR

								Revenue		$3.1		$11.3		$22.0		$36.2		$54.6		$77.0		$200.0

								EBITDA (u)		($1.6)		$0.7		$7.2		$19.3		$29.3		$41.0		$116.0

								Operating cash flow		($2.5)		$2.8		$3.6		$18.0		$26.6

								Operating cash flow % of EBITDA		n.a		n.a		50%		93%		91%

								Market Cap		n.a		$260.0		$510.0		$620.0		$1,130.0

								Operating cash flow % of EBITDA						50%		93%		91%

																												FY21 (H1)		FY20 (H2)		FY20 (H1)		FY19 (H2)		FY19 (H1)

																										Number of shares on issue		662,230,433		433,453,275		323,758,860		147,034,060		- 0

																										Close share price (31 Dec 20)		$1.71		$1.42		$1.57		$1.76		$0.00

																										Market Cap (31-12-20)		$1,132.41		$615.50		$508.30		$258.78		$0.00



Revenue	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	3.0630000000000002	11.273	22	36.200000000000003	54.6	77	200	EBITDA (u)	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-1.6	0.7	7.2	19.3	29.299999999999997	41	116	Operating cash flow	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-2.5339999999999998	2.7879999999999998	3.6	18	26.6	Market Cap	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	0	260	510	620	1130	









Revenue	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	3.0630000000000002	11.273	22	36.200000000000003	54.6	77	200	EBITDA (u)	FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	Jun-20 RR	Dec-20 RR	-1.6	0.7	7.2	19.3	29.299999999999997	41	116	
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						Year one		Year two		Year three		Year four		Year five		Year six		Year seven		Year eight		Year nine		Year ten

				Yearly construction		17%		21%		16%		11%		7%		6%		5%		4%		3%		3%		--

				Cumulative construction		17%		38%		53%		64%		71%		77%		81%		85%		88%		91%

						FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

				Yet to start / WIP		3379000%		4209000%		3208200%		2161900%		1423700%		1123300%		959100%		760100%		605200%		515300%

				Yet to start		3351507%		5242091%		2046236%		966433%		648497%		835781%		835910%		610856%		489017%		447863%

				WIP		27493%		-1033091%		1161964%		1195467%		775203%		287519%		123190%		149244%		116183%		67437%











								> 75% of Contracted Order Book connected in 5 Years																Vesparum calcs

								2020		2021		2022		2023		2024		2025										2020		2021		2022		2023		2024		2025

						Addressable		438,024		438,024		438,024		438,024		438,024		438,024								Passed/completed		235,800		266,493		308,583		340,665		362,284		376,521

						Contracted/WIP		202,224		171,531		129,441		97,359		75,740		61,503								Contraced/WIP		202,224		171,531		129,441		97,359		75,740		61,503

						Passed/Completed		235,800		266,493		308,583		340,665		362,284		376,521

						Connected		201,410		231,668		276,176		312,289		338,579		358,003

								85%		87%		89%		92%		93%		95%

				Active				121,669		153,668		188,772		218,881		241,791		259,231







								Broadband Premises Data 

				As At Dec'20				Broadacre		MDU		Brownfield		TOTAL		As At Dec'19		Broadacre		MDU		Brownfield		TOTAL		Difference		Broadacre		MDU		Brownfield		TOTAL		% Difference		Broadacre		MDU		Brownfield		TOTAL

				Addressable Premises				274028		105522		58474		438024				224970		92354		46326		363650				49058		13168		12148		74374				0.2180646308		0.1425818048		0.2622285542		0.2045208305

				Contracted / WIP				159520		42704				202224				135537		52319		0		187856				23983		-9615		0		14368				0.1769479921		-0.1837764483		ERROR:#DIV/0!		0.0764841155

				Passed				114508		62818		58474		235800				89433		40035		46326		175794				25075		22783		12148		60006				0.2803774893		0.5690770576		0.2622285542		0.3413427079

				Connected				88052		56333		58474		202859				68099		36524		44877		149500				19953		19809		13597		53359				0.2929998972		0.5423557113		0.302983711		0.356916388

				Active				66501		50626		9446		126573				54388		42867		4445		101700				12113		7759		5001		24873				0.2227145694		0.1810017029		1.1250843645		0.2445722714



Yearly construction	0.1670919376532945	0.20813553287443715	0.15864585805839099	0.1069062030223913	7.0402128332937158E-2	5.5547313869768744E-2	4.7427605032043692E-2	3.7587032201914138E-2	2.9927209431125298E-2	2.5481644117415495E-2	Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	Cumulative construction	0.1670919376532945	0.37522747052773164	0.53387332858612258	0.64077953160851386	0.71118165994145099	0.76672897381121974	0.81415657884326342	0.8517436110451776	0.88167082047630285	0.90715246459371834	Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	







Addressable	

2020	2021	2022	2023	2024	2025	438024	438024	438024	438024	438024	438024	Contracted/WIP	

2020	2021	2022	2023	2024	2025	202224	171530.99999999994	129440.99999999977	97358.999999999651	75739.999999999651	61502.999999999767	Passed/Completed	

2020	2021	2022	2023	2024	2025	235800	266493.00000000006	308583.00000000023	340665.00000000035	362284.00000000035	376521.00000000023	Connected	

2020	2021	2022	2023	2024	2025	201410	231667.78629999998	276175.73950000008	312288.51140000013	338578.50140000018	358002.50390000024	







Slide 6

		Waterfall chart of Connected presmises excluding brownfields

				2021		Added based on today's contracted book		Based on today;s book		Signficantly more upside						2025

				201,410		156,593		358,003		200000		200000		200000		958,003





Slide 8

				EBITDA		H1 Actuals						EBITDA		Dec-20 RR

				W&I		63%		20.20				W&I		67%		94.10

				C&B		6%		2.00				Velocity		15%		21.00

				CPaaS		31%		10.00				C&B		4%		6.26

								32.20				CPaaS		14%		19.65

																141.02





H1 Actuals	

W	&	I	C	&	B	CPaaS	0.62732919254658392	6.2111801242236045E-2	0.3105590062111801	





Dec-20 RR	

W	&	I	Velocity	C	&	B	CPaaS	0.66730905615731351	0.1489149258193444	4.4419195015827306E-2	0.13935682300751467	
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				EBITDA less CAPEX / EBITDA

				W&I		63%

				CPaaS		99%

				C&B		60%

				Group		72%





















				Operating cash / EBITDA

				Dec-19		50%

				Dec-20		91%

						82%

				Exit run rate EBITDA

				Dec-19		33

				Dec-20		116



						252%





W	&	I	CPaaS	C	&	B	Group	0.63366336633663367	0.99	0.60000000000000009	0.72	





Dec-19	Dec-20	0.5	0.90784982935153602	





Dec-19	Dec-20	33	116	





NOT USED

						Add a Donut that has following data 

										$M

								W&I EXIT RR Dec'20 excl Velocity		$76

								Velocity Contribution		$21

								OptiComm Synergies		$6				118,000		New Services from Current Contracted										Need to check all these numbers!!!!!!

								Contribution of EBITDA from contracted book in next 5 years from existing contract book only		$55				55		ARPU/mth average

														77.88		Revenue p.a. end of Yr 5

										158				70%		EBITDA Margin 

														54.516

		Note: Excludes One Off Revenue & Earnings.

		No New Contracted services secured in the future



$76M

$21M

$6M

$55M



W	&	I EXIT RR Dec'20 excl Velocity	Velocity Contribution	OptiComm Synergies	Contribution of EBITDA from contracted book in next 5 years from existing contract book only	76	21	6	55	





P&L













































																																				In A$Millions, unless otherwise stated		FY21 Performance

																																						CBE		W&I		Specialty		Inter-company		Consolidated		Corporate		TOTAL GROUP



																																				Recurring Revenue		17.4		23.8		15.1		(8.2)		48.1				48.1

																																				One off Revenue		0		6.1		0		0.0		6.1		1.0		7.1

																																				Revenue		17.4		29.9		15.1		(8.2)		54.2		1.0		55.2

																																				Gross Margin		4.9		24.7		12.2		0.0		41.8		1.0		42.8

																																				Gross Margin %		28%		83%		81%				77%				78%

																																				Remuneration		(1.8)		(3.6)		(1.3)				(6.7)		(2.3)		(9.0)

																																				Other SGA		(1.1)		(0.9)		(0.9)				(2.9)		(1.0)		(3.9)

																																				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.3)		29.9

																																				EBITDA(u)%		11%		68%		66%				59%				54%

																																				CAPEX		(0.8)		(9.3)		(0.1)		0.0		(10.2)		0.0		(10.2)

																																				FCF (EBITDA(u) less CAPEX)		1.2		10.9		9.9		0.0		22.0		(2.3)		19.7

																																				Free cash flow / EBITDA%		60%		54%		99%				68%				66%



																																				KPI's

																																				ARPU		$77.88		$48.47		$247.37

																																				Gross Margin %		28.2%		82.6%		80.8%

																																				Total customers		27,587				8,627

																																				Active lots				39,476

																																				Connected lots				98,143

																																				Contracted lots				40,054

																		1H		2H



				In A$Millions		1H21		2H21(f)		FY21		1H20		2H20		FY20		Movement (PcP)		Movement (PcP)		Movement (YoY)



				Recurring revenue		48.5		87.9		136.4		21.5		34.5		56.0		27.0		53.4		80.4														In A$Millions, unless otherwise stated		FY20		FY19		Movement (YoY)

				Non-recurring revenue		6.1		13.8		19.9		0.5		1.7		2.2		5.6		12.1		17.7

				Other						0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Revenue		54.6		101.7		156.3		22.0		36.2		58.2		32.6		65.5		98.1

				Gross Margin		42.2		77.7		119.9		14.6		29.8		44.4		27.6		47.9		75.5

				Gross Margin %						0.8						0.8																				Revenue		156.29		14336		-14179.71

				Remuneration		(9.0)		(15.4)		(24.4)		(4.6)		(8.4)		(13.0)		(4.4)		(7.0)		(11.4)														Gross Margin		119.864		7717		-7597.136										FY19				FY20

				Other SGA		(3.9)		(6.6)		(10.5)		(2.8)		(2.1)		(4.9)		(1.1)		(4.5)		(5.6)														Gross Margin %		0.7669332651		0.5382952009												H1		H2		H1		H2

				EBITDA(u)		29.3		55.6		84.9		7.2		19.3		26.5		22.1		36.3		58.4														Remuneration		-24.426		-5986		5961.574										65.47		32.6		36.22		22

				EBITDA(u)%		54%		55%		54%		33%		53%		46%																				Other SGA		-10.526		-2615		2604.474										36.312		22.1		19.3		7.2

																																				EBITDA(u)		84.912		-884		968.912								Revenue

				Less: Acq costs		(11.9)		0.0		(11.9)		(2.6)		(3.2)		(5.8)		(9.3)		3.2		(6.1)														EBITDA(u)%		54%		-6%		+52pp								EBITDA(u)

				Share based expenses		(3.0)		(3.0)		(6.0)		(2.3)		(2.3)		(4.6)		(0.7)		(0.7)		(1.4)

				EBITDA (reported)		14.4		52.6		67.0		2.3		13.8		16.1		12.1		38.8		50.9														Less: Acq costs & Share Based Exp		-11.887		-4615		4603.113

				EBITDA%		26%		52%		43%		10%		38%		28%

				Depn & Amortisation		(6.5)				(6.5)		(2.6)		(4.2)		(6.8)		(3.9)		4.2		0.3														EBITDA (reported)		73.025		-5499		5572.025

				Interest & Tax		(4.1)		(22.0)		(26.1)		5.5		1.2		6.7		(9.6)		(23.2)		(32.8)														EBITDA%		47%		-38%		+66pp

				NPAT (reported)		3.8		30.6		34.4		5.2		10.8		16.0		(1.4)		19.8		18.4														Depn & Amortisation		-6.538		-7160		7153.462

																																				Interest & Tax		-26.11		-872		845.89

																																				NPAT (reported)		40.377		-13531		13571.377



				EBITDA less CAPEX / EBITDA

				W&I						54%

				SS						99%

				CBE						60%

				Group						66%

																																																		1H21

																																																		Run rate - segment		Group		W&I		C&B		SS				Corp

				EBITDA%																																														Revenue		$15,012		$9,942		$4,312		$2,582		$16,836		($1,906)		$14,930

				W&I						68%																																								EBITDA		$7,595		$5,981		$417		$1,638		$8,036		($592)		$7,444

				SS						66%																																								Annualised

				CBE						11%																																								Revenue		$180,144		$119,304		$51,744		$30,984		$202,032		($22,872)		$179,160

				Group						54%																																								EBITDA		$91,140		$71,772		$5,004		$19,656		$96,432		($7,104)		$89,328



																																																		Run rate - build up		Dec-20		Annualised								RR Synergies		$6,000

																																																		EBITDA (reported)		$8,527		$102,324								Velocity		$21,000

																																																		Less: one offs		($458)		($5,496)

																																																		Less: Velocity (part)		($474)		($5,688)										$116,328

																																																		Less: Synergies (part)		($152)		($1,824)

																																																		Add: RR Synergies		$500		$6,000

																																																		TOTAL		$7,943		$95,316

																																																		 + Velocity		$1,750		$21,000

				Operating cash / EBITDA																																														Total (incl Velocity)		$9,693		$116,316

				H1						50%

				H2						93%

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$54.6		$22.0		$32.6		148.2%

				Gross Margin		$42.2		$14.6		$27.6		189.0%

				Gross Margin %		77%		66%

				Remuneration		($9.0)		($4.6)		($4.4)

				Other SGA		($3.9)		($2.8)		($1.1)

				EBITDA (underlying)		$29.3		$7.2		$22.1		306.9%

				EBITDA% (underlying)		54%		33%

				CAPEX		($10.2)		($2.1)		($8.1)

				Free cash flow		$19.1		$5.1		$14.0		274.5%

				Free cash flow / EBITDA%		65%		71%				(6pp)





W	&	I	SS	CBE	Group	0.53960396039603953	0.99	0.60000000000000009	0.6588628762541805	





W	&	I	SS	CBE	Group	0.67558528428093645	0.66225165562913901	0.11494252873563222	0.54166666666666663	





H1	H2	0.5	0.93	



Revenue and EBITDA(u) growth - Half on Half



Revenue	

H1	H2	H1	H2	FY19	FY20	65.470000000000027	32.6	36.22	22	EBITDA(u)	

H1	H2	H1	H2	FY19	FY20	36.312000000000012	22.099999999999994	19.299999999999997	7.2	







P&L by half

				W&I														CBE														SPECIALTY 														CORPORATE & INTERCO														GROUP

				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21				1H20		2H20		FY20 		1H21		2H21		FY21

		Revenue		6.6		15.8		22.4		29.9		69.8		99.7				12.1		11.9		24.0		17.4		26.7		44.1				6.2		14.8		21.0		15.1		17.1		32.2				(2.9)		(6.2)		(9.1)		(7.8)

tc={33BDAAF4-2609-574A-A96D-5E88D771F515}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Add in interest income $0.4m		(11.8)		(19.6)				22.0		36.2		58.2		54.6		101.7		156.3

		GM		5.4		13.4		18.8		24.7		57.4		82.1				5.1

tc={ECF2807A-94DA-4C4C-96D0-A9A4C3FF8605}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Rounding here and allocation of the CBE Income		4.1		9.2		4.9		6.9		11.8				4.1		12.0		16.1		12.2		13.4		25.6				0.0		0.3		0.3		0.4		0.0		0.4				14.6		29.8		44.4		42.2		77.7		119.9

		GM%		82%		85%		84%		83%		82%		82%				42%		34%		38%		28%		26%		27%				66%		81%		77%		81%		78%		79%				0%		-5%		-3%		-5%		0%		-2%				66%		82%		76%		77%		76%		77%



		Rem 		(1.3)		(2.2)		(3.5)		(3.5)		(7.4)		(10.9)				(1.9)		(0.9)		(2.8)		(1.8)		(2.7)		(4.5)				(1.0)		(1.6)		(2.6)		(1.3)		(1.5)		(2.8)				(0.4)		(3.7)		(4.1)		(2.4)		(3.8)		(6.2)				(4.6)		(8.4)		(13.0)		(9.0)		(15.4)		(24.4)

		Other SGA		(0.2)		(0.6)		(0.8)		(0.9)		(2.4)		(3.3)				(0.8)		(0.8)		(1.6)		(1.1)		(1.3)		(2.4)				(0.7)		(1.1)		(1.8)		(0.9)		(0.8)		(1.7)				(1.1)		0.4		(0.7)		(1.0)		(2.1)		(3.1)				(2.8)		(2.1)		(4.9)		(3.9)		(6.6)		(10.5)

		EBITDA		3.9		10.6		14.5		20.3		47.693		67.993				2.4		2.4		4.8		2.0		2.824		4.824				2.4		9.3		11.7		10.0		11.1		21.081				(1.5)		(3.0)		(4.5)		(3.0)		(6.0)		(9.0)				7.2		19.3		26.5		29.3		55.6		84.9

		EBITDA %		59%		67%		65%		68%		68%		68%				20%		20%		20%		11%		11%		11%				39%		63%		56%		66%		65%		66%				52%		48%		49%		38%		51%		46%				33%		53%		46%		54%		55%		54%

		Capex 		(2.1)		(4.7)		(6.8)		(9.3)				(9.3)				0.0		(1.4)		(1.4)		(0.8)				(0.8)				0.0		(0.1)		(0.1)		(0.1)		(0.2)		(0.3)				0.0		0.0		0.0		0.0		0.0		0.0				(2.1)		(6.1)		(8.2)		(10.2)		(0.2)		(10.4)

		FCF		1.8		5.9		7.7		11.0		47.7		58.7				2.4		1.0		3.4		1.2		2.8		4.0				2.4		9.2		11.6		9.9		10.9		20.8				(1.5)		(3.0)		(4.5)		(3.0)		(6.0)		(9.0)				5.1		13.2		18.3		19.1		55.4		74.5

		FCF %		46%		56%		53%		54%		100%		86%				100%		43%		72%		60%		100%		83%				100%		99%		99%		99%		98%		99%				100%		100%		100%		100%		100%		100%				71%		68%		69%		65%		100%		88%











Add in interest income $0.4m



Rounding here and allocation of the CBE Income
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						A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR2
Dec-20



						Recurring revenue		48.5		21.5		27.0						175.0

						Construction revenue		6.1		0.5		5.6						25.0

						Revenue		54.6		22.0		32.6		+148%				200.0

						Gross Profit		42.2		14.6		27.6		+189%

						Gross Margin		77%		66%

						Remuneration		(9.0)		(4.6)		(4.4)		+96%

						Other SGA		(3.9)		(2.8)		(1.1)		+39%

						EBITDA(u)1		29.3		7.2		22.1		+307%				116.0

						EBITDA(u)1 Margin		54%		33%								58%



						Less: Acq costs		(11.9)		(2.6)		(9.3)

						Share based expenses		(3.0)		(2.3)		(0.7)

						EBITDA (reported)		14.4		2.3		12.1		+527%

						EBITDA Margin		26%		10%

						Depn & Amortisation		(6.5)		(2.6)		(3.9)

						Interest & Tax		(4.1)		5.5		(9.6)

						NPAT (reported)		3.8		5.2		(1.4)		(27)%

						NPAT (u)3		17.3		3.4		13.9		+409%





						Note: Dec-20 RR includes Velocity
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						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

				Recurring revenue		17.4		23.8		15.1		(8.2)		48.1		0.0		48.1

				Construction revenue		0.0		6.1		0.0		0.0		6.1		0.4		6.5

				Revenue		17.4		29.9		15.1		(8.2)		54.2		0.4		54.6

				Gross Profit		4.9		24.7		12.2		0.0		41.8		0.4		42.2

				Gross Margin 		28%		83%		81%				77%				77%

				Remuneration		(1.8)		(3.6)		(1.3)		0.0		(6.7)		(2.3)		(9.0)

				Other SGA		(1.1)		(0.9)		(0.9)		0.0		(2.9)		(1.0)		(3.9)

				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.9)		29.3

				EBITDA(u) Margin 		11%		68%		66%				59%				54%

				Capex		(0.8)		(7.4)		(0.1)		0.0		(8.3)		0.0		(8.3)

				Free cash flow 		1.2		12.8		9.9		0.0		23.9		(2.9)		21.0

				Free cash flow / EBITDA%		60%		63%		99%				74%				72%





P&L (W&I)















































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Recurring revenue		$23.8		$6.2		$17.7		287.0%

				One-off (Developer) revenue		$6.1		$0.5		$5.7		1255.6%

				Revenue		$29.9		$6.6		$23.3		353.0%

				Gross Margin		$24.7		$5.4		$19.3		357.4%

				Gross Margin %		83%		82%

				Remuneration		($3.6)		($1.3)		($2.3)		176.9%

				Other SGA		($0.9)		($0.2)		($0.7)		350.0%

				EBITDA		$20.2		$3.9		$16.3		417.9%

				EBITDA%		68%		59%

				CAPEX		($9.3)		($2.1)		($7.2)		342.9%

				EBITDA less CAPEX		$10.9		$1.8		$9.1		505.6%

				EBITDA less CAPEX%		54%		46%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$48.47		n/a

				Gross Margin		82.6%		n/a

				Active lots		39,476		n/a

				Connected lots		98,143		n/a

				Contracted lots		40,054		n/a

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		2H20		$ change		% change



				Recurring revenue		$29.9		$15.8		$14.1		89.2%

				One-off (Developer) revenue		$0.0		$0.0		$0.0		ERROR:#DIV/0!

				Revenue		$29.9		$15.8		$14.1		89.2%

				Gross Margin		$24.7		$13.4		$11.3		84.3%

				Gross Margin %		83%		85%

				Remuneration		($3.5)		($2.2)		($1.3)		59.1%

				Other SGA		($0.9)		($0.6)		($0.3)		50.0%

				EBITDA		$20.3		$10.6		$9.7		91.5%

				EBITDA%		68%		67%

				CAPEX		($9.3)		($4.7)		($4.6)		97.9%

				EBITDA less CAPEX		$11.0		$5.9		$5.1		86.4%

				EBITDA less CAPEX%		54%		56%





P&L (SS)















































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$15.1		$6.2		$8.9		143.5%

				Gross Margin		$12.2		$4.1		$8.1		197.6%

				Gross Margin %		81%		66%

				Remuneration		($1.3)		($1.0)		($0.3)

				Other SGA		($0.9)		($0.7)		($0.2)

				EBITDA		$10.0		$2.4		$7.6		316.7%

				EBITDA%		66%		39%

				CAPEX		($0.1)		$0.0		($0.1)

				EBITDA less CAPEX		$9.9		$2.4		$7.5

				EBITDA less CAPEX%		99%		100%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$247.37		$198.76

				Gross Margin		80.8%		66.1%

				Total customers		8,627		3,542

				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		2H20		$ change		% change



				Revenue		$15.1		$14.8		$0.3		2.0%

				Gross Margin		$12.2		$12.0		$0.2		1.7%

				Gross Margin %		81%		81%

				Remuneration		($1.3)		($1.6)		$0.3

				Other SGA		($0.9)		($1.1)		$0.2

				EBITDA		$10.0		$9.3		$0.7		7.5%

				EBITDA%		66%		63%

				CAPEX		($0.1)		($0.1)		$0.0

				EBITDA less CAPEX		$9.9		$9.2		$0.7

				EBITDA less CAPEX%		99%		99%
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				A$m 
(unless otherwise specified)		31-Dec-20		30-Jun-20		Movement



				Cash at bank		$45.5		$189.2		($143.7)

				Trade receivables		$14.1		$6.0		$8.1

				Other current assets		$3.5		$3.3		$0.2

				Trade & Other payables		($35.8)		($13.1)		($22.7)

				Other current liabilities		($13.1)		($6.8)		($6.3)

				Net current assets		$14.2		$178.5		($164.3)

				Property, Plant & equipment		$229.0		$46.5		$182.5

				Right of Use Assets		$4.4		$3.1		$1.3

				Bank Debt		($301.2)		$0.0		($301.2)

				Deferred Consideration3		($55.0)		($7.2)		($47.8)

				Other		($24.8)		($5.4)		($19.4)

				Intangible assets		$895.8		$206.0		$689.8

				Net Assets		$762.5		$421.7		$340.8





BS



				In A$Millions		Dec-20		Jun-20		Variance



				Cash at bank		$45.5		$189.2		($143.7)

				Trade receivables		$14.1		$6.0		$8.1

				Other current assets		$3.5		$3.3		$0.2

				Trade & Other payables		($35.8)		($13.1)		($22.7)

				Other current liabilities		($13.1)		($6.8)		($6.3)

				Net current tangible assets		$14.2		$178.5		($164.3)

				Property, Plant & equipment		$229.0		$46.5		$182.5

				Right of Use Assets		$4.4		$3.1		$1.3

				Bank Debt		($301.2)		$0.0		($301.2)

				Deferred Consideration		($55.0)		($7.2)		($47.8)

				Other		($24.8)		($5.4)		($19.4)

				Net Tangible assets		($133.3)		$215.6		($349.0)

				Intangible assets		$895.8		$206.0		$689.8

				Net Assets		$762.5		$421.7		$340.8





						Dec-20		Jun-20		Variance



				Cash		$45.5		$189.2		($143.7)

				Debtors		$14.1		$6.0		$8.1

				Inventory		$0.0		$0.0		$0.0

				Other Current		$3.5		$3.3		$0.2

				Total Current Assets		$63.1		$198.5		($135.4)



				PP&E		$229.0		$46.5		$182.5

				ROUA		$4.4		$3.1		$1.3

				Intangibles		$895.8		$206.0		$689.8

				Total Non-current assets		$1,129.2		$255.6		$873.6



				TOTAL ASSETS		$1,192.3		$454.1		$738.2



				Creditors & Other payables		$35.8		$13.1		$22.7

				Bank Debt		$0.0		$0.0		$0.0

				Deferred Consideration		$9.5		$4.4		$5.1

				Other current liabilities		$13.1		$6.8		$6.3

				TOTAL Current Liabilities		$58.4		$24.4		$34.0



				Bank Debt		$301.2		$0.0		$301.2

				Deferred Consideration		$45.5		$2.7		$42.8

				Other non-current Liabilities		$24.8		$5.4		$19.4

				TOTAL Non-Current Liabilities		$371.4		$8.1		$363.4



				TOTAL LIABILITIES		$429.8		$32.4		$397.4



				NET ASSETS		$762.5		$421.7		$340.8



				NTA		($133.3)		$215.6		($349.0)

				Net Current Assets		$4.7		$174.1		($169.4)
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				A$m 
(unless otherwise specified)		31-Dec-20		31-Dec-19		Movement



				Receipts from customers		58986		25500		33486

				Payments to suppliers and employees		-32400		-21900		-10500

				Finance costs and Other		9		0		0

				Operating cash flows		26595		3600		22986

				Capex		-8334		-2100		-6234

				Operating Free Cash Flow (OpFCF)1		18261		1500		16752

				Investing activities (exc Capex)		-623045		-165979		-457066

				Financing activities		461036		178882		282154

				Increase/(decrease) cash		-143748		14403		-158160

				Cash Balance at Start		189200		19100

				Cash Balance at End		45452		33503



				OpFCF / EBITDA(u)2%		62%		21%







CF



				In A$Millions		Dec-20		Jun-20		Variance												Jun-20		Jun-19		Variance

				Reciepts from customers		0		63310		-63310										Operating cash flows		0		21594		-21594

				Payments to suppliers and employees		0		-41725		41725										Add back: significant items		0		0		0

				Finance costs and Other		0		9		-9										Working Capital		84.912		-21567.5		21652.412

				Operating cash flows		0		21594		-21594										EBITDA(u)		84.912		26.5		58.412

				CAPEX		0		-8243		8243										CAPEX		0		-8243		8243

				Free Cash flow		0		13351		-13351										Free Cash flow		84.912		-8216.5		8301.412

				Investing activities		0		-168217		168217										FCF / EBITDA(u)%		100.0%		-31005.7%

				Financing activities		0		324835		-324835

				Increase/(decrease) cash held at YE		0		169969		-169969

				Opening Balance		189100		19131

				Closing Balance		189100		189100



				CASHFLOW (4C supplement)		2Q21		1Q21		1H21



				EBITDA (underlying)		$18,943		$9,933		$28,876

				Interest		($90)		$282		$192

				Tax		($2,579)		$0

				Dividends		$621		$0		$621

				Working capital movement		($814)		$288		($526)

				Operating cash flows		$16,081		$10,503		$29,163

				CAPEX		($4,739)		($3,596)		($8,335)

				Free Cash flow		$11,342		$6,907		$20,828

				Investing activities (incl trans costs)		($589,578)		($33,387)		($622,965)

				Financing activities		$346,200		$114,856		$461,056

				Increase/(decrease cash		($232,036)		$88,376		($141,081)

				Opening Balance		$277,526		$189,150

				Closing Balance		$45,490		$277,526



						Dec-20		Jun-20		Dec-19



				Reciepts from customers		58986		63352		25500

				Payments to suppliers and employees		-32400		-41717		-21900

				Finance costs and Other		9		9		0

				Operating cash flows		26595		21644		3600

				CAPEX		-8334		-8243		-2100

				Free Cash flow		18261		13401		1500

				Investing activities		-623045		-168217		-165900

				Financing activities		461136		324835		178900

				Increase/(decrease cash		-143648		170019		14500

				Opening Balance		189150		19131		0

				Closing Balance		45502		189150		14500



						Dec-20		Dec-19		Movement (PcP)



				Reciepts from customers		58986		25500		33486

				Payments to suppliers and employees		-32400		-21900		-10500

				Finance costs and Other		9		0		0

				Operating cash flows		26595		3600		22986

				CAPEX		-8334		-2100		-6234

				Free Cash flow		18261		1500		16752

				Investing activities		-623045		-165979		-457066

				Financing activities		461036		178882		282154

				Increase/(decrease cash		-143748		14403		-158160

				Opening Balance		189200		19100

				Closing Balance		45452		33503
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						C&B		W&I		CPaaS		Total

				Growth		600		7000		100		7700

				Maintenance		200		400		0		600

				Total Capex		800		7400		100		8300





				A$m 
(unless otherwise specified)		1H21		1H20		Movement		Var %



				Growth		7700		1800		5900		+328%

				Maintenance		600		400		200		+50%

				Total Capex		8300		2200		6100		+277%
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				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR1
Dec-20



				Recurring network revenue		$23.8		$6.2		$17.7		+287%				$116

				Construction revenue		$6.1		$0.5		$5.7		+1256%				$25

				Total Revenue		$29.9		$6.6		$23.3		+353%				$141				82%

				Gross Profit		$24.7		$5.4		$19.3		+357%

				Gross Margin (%)		83%		82%

				Remuneration		($3.6)		($1.3)		($2.3)		+177%

				Other SGA		($0.9)		($0.2)		($0.7)		+350%

				EBITDA		$20.2		$3.9		$16.3		+418%				$100

				EBITDA Margin (%)		68%		59%								71%

				Capex		($7.4)		($1.8)		($5.6)		+311%

				FCF (EBITDA less Capex)		$12.8		$2.1		$10.7		+510%

				FCF / EBITDA%		63%		54%



				Note: Exit RR includes Velocity
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																														PROFORMA								Exit RR						December

																												1H20		OPC		LBN/OPEN		TOTAL				W&I		TOTAL				W&I		TOTAL

				Half Year Pro Forma Revenue		H1 FY20		H1 FY21		% growth																		Recurring network revenue		20,503		11,900		32,403				69,612		69,612				5,801		5,801

				Recurring		32.3		43.0		33.1%																		Construction		12,506		1,348		13,854				31,176		31,176				2,598		2,598

				Construction revenue		13.7		12.6		-8.0%																		Connections		2,182		0		2,182				4,272		4,272				356		356

				Other		2.2		1.6		-27.3%																				35,191		13,248		48,439				105,060		105,060				8,755		8,755

				Total		48.2		57.2		18.7%																		1H21

																												Recurring network revenue		26,851		16,144		42,995				88,296		88,296				7,358		7,358

				Note: excludes Velocity																								Velocity		0		0		0				21,600		21,600				1,800		1,800

																												Construction		10,266		2,746		13,012				25,560		25,560				2,130		2,130

																												Connections		1,957		0		1,957				5,796		5,796				483		483

																														39,074		18,890		57,964				141,252		141,252				11,771		11,771





																												Half year Pro-forma revenue		H1 FY20		H1 FY21

																												Recurring network revenue		34585		44952

																												Construction revenue		13854		13012

				Exit Revenue RR		H1 FY20		H1 FY21		% growth																		Exit Revenue Run Rate		H1 FY20		H1 FY21

				Recurring		68.4		109.6		60.2%																		Recurring network revenue		73884		115692

				Construction revenue		31.2		25.2		-19.2%																		Construction revenue		31176		25560

				Other		4.3		6.2		45.0%

				Total		103.872		141.0		35.7%

				Note: includes Velocity







				Half Year Pro Forma EBITDA		H1 FY21		H1 FY20

				W&I + OptiComm









				Exit Run Rate ARPU @ Dec'20

				Recurring revenue ($M)		70

				Active services		121669

				ARPU		$47.94



				Note : Excludes Telstra Velocity business acquired in December'20.

				Note : Excludes recurring revenue for other services including network,wifi, hotels etc











				Addressable premises		Dec-20		Dec-19		Var		Var%																Connected premises		Dec-20		Dec-19		Var		Var%																Activated premises		Dec-20		Dec-19		Var		Var%

				Total Contract Book		438,024		363,650		74,374		20%																Connected premises		201,410		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!																Activated Premises		121,669		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Addressable premises

						Dec-19		Var		Dec-20																		Connected premises		Dec-19		Var		Dec-20																		Activated premises		Dec-19		Var		Dec-20

				Total Contract Book		363.7		74.4		438.0																		Connected premises		ERROR:#REF!		ERROR:#REF!		201.4																		Total Contract Book		ERROR:#REF!		ERROR:#REF!		121.7

				Secured premises (Dec-20)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		274,028		105,522		58,474		438,024

				Contracted / in construction		159,520		42,704		0		202,224

				Passed		114,508		62,818		58,474		235,800

				Connected		88,052		56,333		57,025		201,410

				Active		75,855		36,368		9,446		121,669

				Activation rate		86%		65%		17%		60%

				Addressable premises (Dec-19)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Contracted / in construction		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Passed		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Connected		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Active		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Activation rate		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!







						W&I v NBN

						NBN		W&I		% NBN		W&I % of Total

				Passed @ Dec'20		963		236		24.5%		19.7%

				Passed CY20 Growth		162		60		37.0%		27.0%

						W&I		NBN

				As at Dec-20		19.7%		80.3%



						W&I		NBN

				Growth  (CY20)		27.0%		73.0%

						As at Dec-20		Increase		CY20 share

				Growth		19.7%		7.4%		27.0%

						MDU Completions

				CY19		72288

				CY18		73256

				CY17		83516

				CY16		75089

				Average		76000







				[need to include average line @ 76,000]





















						NBN (ave)		W&I (CY20)		Share

				MDU completions		76000		22783		30.0%









H1 FY21	

Recurring	Construction revenue	Other	42.994999999999997	12.600000000000001	1.6	#REF!	Recurring	Construction revenue	Other	1	





Half Year pro-forma revenue



H1 FY20	

Recurring network revenue	Construction revenue	34585	13854	H1 FY21	

Recurring network revenue	Construction revenue	44952	13012	





Exit Revenue run-rate



H1 FY20	

Recurring network revenue	Construction revenue	73884	31176	H1 FY21	

Recurring network revenue	Construction revenue	115692	25560	





Premises passed - as at Dec-20



As at Dec-20	

W	&	I	NBN	0.19669669669669701	0.80330330330330302	



Premises passed growth - (CY20)



Growth  (CY20)	

W	&	I	NBN	0.27028999216237398	0.72971000783762596	





MDU Completions	





H1 FY21	

Recurring	Construction revenue	Other	109.60400000000001	25.2	6.1959999999999997	#REF!	Recurring	Construction revenue	Other	1	







Proforma OPC

				Stat 		Pro Forma 

		FY20 		37,566		39,788

		1H 		17,767		18,797														REPORTED		NORMALISED		REFORECAST		LAST YEAR								Dec exit 20		Dec exit 19

		2H		19,799		20,991												Revenue - Recurring		7358391.13		7311391.13		7126230.322		2125574.33		3675000		5800574.33				$88,300,694		$69,606,891.96		$18,693,801.60		27%

																		Revenue - Velocity (Recurring)				0		0		0		0		0				$0		$0.00		$0.00		ERROR:#DIV/0!

		Per sheet		20,932		22,210												Revenue - One-Off		2129859.72		2147159.72		2156056.279		229080		2369000		2598080				$25,558,317		$31,176,960.00		-$5,618,643.36		-18%

																		Revenue - Other		483081.94		483081.94		258004.8		0		356015.85		356015.85				$5,796,983		$4,272,190.20		$1,524,793.08		36%

		Variance		-   1,133		-   1,219		Imm 										Total Revenue		10445332.79		9941632.79		9540291.401		2354654.33				8754670.18				$119,655,993		$105,056,042
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				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp				Exit RR1
Dec-20



				Revenue		$17.4		$12.1		$5.3		+44%				$52

				Gross Profit		$4.9		$5.1		($0.2)		(4)%

				Gross Margin (%)		28.2%		42.1%

				Remuneration		($1.8)		($1.9)		$0.1

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA		$2.0		$2.4		($0.4)		(17)%				$6

				EBITDA Margin (%)		11.5%		19.8%								12.0%

				EBITDA - pre intercompany		$10.2		$5.3		$4.9		+92%

				CAPEX		($0.8)		($0.4)		($0.4)

				FCF (EBITDA less Capex)		$1.2		$2.0		($0.8)		(40)%

				FCF / EBITDA%		60%		83%







P&L (C&B)













































				PROFIT & LOSS STATEMENT

				In A$Millions		1H21		1H20		$ change		% change



				Revenue		$17.4		$12.1		$5.3		43.8%

				Gross Margin		$4.9		$5.1		($0.2)		-3.9%

				Gross Margin %		28.2%		42.1%

				Remuneration		($1.8)		($1.9)		$0.1

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA (underlying)		$2.0		$2.4		($0.4)		-16.7%

				EBITDA% (underlying)		11.5%		19.8%

				CAPEX		($0.8)		($0.4)		($0.4)

				Free cash flow		$1.2		$2.0		($0.8)		-40.0%

				Free cash flow / EBITDA%		60%		83%				-28.0%



				KPI's		31-Dec-20		30-Jun-20

				ARPU		$77.88		$85.62

				Gross Margin		28.2%		42.1%

				Total customers		27,587		24,607





				In A$Millions		1H21		2H20		$ change		% change



				Revenue		$17.4		$11.9		$5.5		46.2%

				Gross Margin		$4.9		$4.1		$0.8		19.5%

				Gross Margin %		28.2%		34.5%

				Remuneration		($1.8)		($0.9)		($0.9)

				Other SGA		($1.1)		($0.8)		($0.3)

				EBITDA		$2.0		$2.4		($0.4)		-16.7%

				EBITDA%		11.5%		20.2%

				CAPEX		($0.8)		($1.4)		$0.6

				EBITDA less CAPEX		$1.2		$1.0		$0.2		20.0%

				EBITDA less CAPEX%		60%		42%				44.0%
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						Dec-20		Jun-20		Movement		Movement %				Exit RR 
Dec-20

				On-net revenue		2320799.437		1464303.261		856496.1759		58%				27849593.24

				Off-net revenue		1607601.563		103696.7389		1503904.824		1450%				19291218.76



						Dec-20		Jun-20



				On-net revenue		59%		93%

				Off-net revenue		41%		7%

						Dec-20		Jun-20

				On-net ARPU		$69.48		$73.17

						Dec-20		Jun-20		Movement		Movement %

				On-net customer numbers		33,404		20,012		13,392		67%

				Off-net customer numbers		24,342		1,695		22,647		1336%

						Dec-20		Jun-20

				On-net customer numbers		58%		92%

				Off-net customer numbers		42%		8%

						Jun-20

				On-net customer numbers		92%

				Off-net customer numbers		8%

				Customer numbers		Dec-20		Jun-20		Movement		Movement %

				Fixed broadband		43,195		18,961		24,234		128%

				Other		14,551		2,746		11,805		430%

						Dec-20

				Fixed broadband		43,195

				Other		14,551





Dec-20	On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	Dec-20	

On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	





Dec-20	

On-net customer numbers	Off-net customer numbers	0.57846430921622272	0.42153569078377723	





Jun-20	

On-net customer numbers	Off-net customer numbers	0.92191458976367069	7.8085410236329297E-2	





Fixed broadband	44166	43195	



Jun-20



Dec-20	On-net revenue	Off-net revenue	0.93386687571176652	6.6133124288233452E-2	





Dec-20	

On-net revenue	Off-net revenue	0.59077457646670206	0.40922542353329788	
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				31-Dec-20												30-Jun-20												31-Dec-19

				GROUP		Broadacre		MDU		Competitive		TOTAL				GROUP		Broadacre		MDU		Competitive		TOTAL				GROUP		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		149,749		72,452		0		222,201				Contracted / Inconstruction  Premises		140,603		60,237		0		200,840				Contracted / Inconstruction  Premises		135,537		52,319		0		187,856

				Passed Premises		102,952		84,528		46,326		233,806				Passed Premises		94,704		79,114		46,326		220,144				Passed Premises		89,433		40,035		46,326		175,794		363,650

				Connected Premises		76,258		80,585		44,067		200,910				Connected Premises		70,859		73,408		44,877		189,144				Connected Premises		68,099		36,524		44,877		149,500

				Active Premises		66,501		50,626		4,542		121,669				Active Premises		60,094		48,681		4,468		113,243				Active Premises		54,388		42,867		4,445		101,700







				31-Dec-20												30-Jun-20												31-Dec-19

				OptiComm		Broadacre		MDU		Competitive		TOTAL				OptiComm		Broadacre		MDU		Competitive		TOTAL				OptiComm		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		149,749		29,452		0		179,201				Contracted / Inconstruction  Premises		140,603		20,237		0		160,840				Contracted / Inconstruction  Premises		135,537		15,319		0		150,856

				Passed Premises		102,952		21,580		4,571		129,103				Passed Premises		94,704		22,725		4,571		122,000				Passed Premises		89,433		18,290		4,571		112,294		263,150		72%

				Connected Premises		76,258		17,637		2,312		96,207				Connected Premises		70,859		17,019		3,122		91,000				Connected Premises		68,099		14,779		3,122		86,000

				Active Premises		66,501		12,684		1,430		80,615				Active Premises		60,094		11,550		1,356		73,000				Active Premises		54,388		10,779		1,333		66,500



				31-Dec-20												30-Jun-20												31-Dec-19

				LBN		Broadacre		MDU		Competitive		TOTAL				LBN		Broadacre		MDU		Competitive		TOTAL				LBN		Broadacre		MDU		Competitive		TOTAL

				Contracted / Inconstruction  Premises		0		43,000		0		43,000				Contracted / Inconstruction  Premises		0		40,000		0		40,000				Contracted / Inconstruction  Premises		0		37,000		0		37,000

				Passed Premises		0		62,948		41,755		104,703				Passed Premises		0		56,389		41,755		98,144				Passed Premises		0		21,745		41,755		63,500		100,500		28%

				Connected Premises		0		62,948		41,755		104,703				Connected Premises		0		56,389		41,755		98,144				Connected Premises		0		21,745		41,755		63,500

				Active Premises		0		37,942		3,112		41,054				Active Premises		0		37,131		3,112		40,243				Active Premises		0		32,088		3,112		35,200





				Proforma H1 FY21 vs pcp				Dec-20								Dec-19

								Opticomm		LBN/Open		Total				Opticomm		LBN/Open		Total

				Recurring		RSP Revenue		$   25,911,690		$   11,824,958		$   37,736,648				$   19,435,273		$   9,496,985		$   28,932,258

				Non-Recurring		Developer Revenue (one Off)		$   7,564,881		$   2,746,292		$   10,311,173				$   9,580,778		$   65,871		$   9,646,649

				Non-Recurring		New Development Charge (NDC)		$   2,724,877		$   1,207,710		$   3,932,587				$   2,182,115		$   - 0		$   2,182,115

				Recurring		Activation Fee		$   1,369,351		$   1,053,160		$   2,422,511				$   1,067,538		$   - 0		$   1,067,538

				Recurring		Strata/Body Corporate				$   433,529		$   433,529						$   322,554		$   322,554

				Recurring		Hotel/Shared Accomodation				$   516,053		$   516,053						$   - 0		$   - 0

				Other		Corporate Services				$   147,432		$   147,432						$   - 0		$   - 0

				Other		Other Income		$   1,946,499		$   961,159		$   2,907,658				$   3,321,425		$   918,147		$   4,239,572

						Total		$   39,517,298		$   18,890,293		$   58,407,591				$   35,587,129		$   10,803,558		$   46,390,687



						CVC (Included in RSP revenue)		$   7,098,007				$   7,098,007				$   7,068,494				$   7,068,494

						Active services (Cumilative)		464,895		240,135		$   705,030				385,011				$   385,011

						ARPU (Avg)		$   55.74		$   49.24		$   53.52				$   50.48		ERROR:#DIV/0!		$   75.15

						ARPU (Excl CVC)		$   40.47		$   49.24		$   43.46				$   32.12		ERROR:#DIV/0!		$   56.79





						Recurring		$   27,281,041		$   13,827,700		$   41,108,741				$   20,502,811		$   9,819,539		$   30,322,350

						Non-Recurring		$   10,289,757		$   3,954,002		$   14,243,759				$   11,762,893		$   65,871		$   11,828,765

						Other		$   1,946,499		$   1,108,591		$   3,055,090				$   3,321,425		$   918,147		$   4,239,572

						Total		$   39,517,298		$   18,890,293		$   58,407,591				$   35,587,129		$   10,803,558		$   46,390,687





Slide 30



				A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp



				Revenue		$15.1		$6.2		$8.9		+144%

				Gross Profit		$12.2		$4.1		$8.1		+198%

				Gross Margin (%)		81%		66%

				Remuneration		($1.3)		($1.0)		($0.3)

				Other SGA		($0.9)		($0.7)		($0.2)

				EBITDA		$10.0		$2.4		$7.6		+317%

				EBITDA Margin (%)		66%		39%

				CAPEX		($0.1)		$0.0		($0.1)

				FCF (EBITDA less Capex)		$9.9		$2.4		$7.5

				FCF / EBITDA%		99%		100%
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				Millions		Dec-19		Dec-20		Movement		Movement %

				Inbound voice (minutes)		48,523		78,617		30,094		62%

				SMS volume		26,341		31,056		4,715		18%







						Dec-20		Dec-19		Movement		Movement %

				Revenue (run rate)		30984713.76		28535582.76		2449131		9%

				EBITDA (run rate)		19652115.24		16335961.44		3316153.8		20%







						31 December 2020		31 December 2019						FCF CPaaS v's Group						Dec-20		Dec-19

				EBITDA		10000		2400						2 pie charts				FCF (CPaaS)		46%		47%

				Less Capex		-100		0						Dec20 & Dec19				FCF (Group)		54%		53%

				FCF (CPaaS)		9900		2400

				FCF (Group)		21600		5100												Dec-19

				FCF / Group EBITDA%		34%		33%										FCF (CPaaS)		47%

				FCF (CPaaS) / Group FCF														FCF (Group)		53%

































				Workings		Dec-20		Dec-19

				Specialty Usage		13,701,816		9,430,919

				Specialty SMS		6,031,653		4,831,091



						ACTUALS												NORMALISED

						Jul-20		Aug-20		Sep-20		Oct-20		Nov-20		Dec-20		Dec-20

				Revenue		2540434		2483192		2440424.84		2470617		2597320.27		2582059.48		2582059.48

				Gross margin		2135153		2060049		1976383.92		1952014		2043226.46		2032417.64		2026177.64

				Gross margin %		84.0%		83.0%		81.0%		79.0%		78.7%		78.7%		78.5%

				Remuneration		-258871		-214917		-227550.73		-99596		-260520.53		-248363.66		-248363.66

				Marketing		-25160		-27973		-22242.97		-22147.47		-23361.9		-19701.45		-19701.45

				Travel		-1131		-336		-86.99		-405.27		0		-2827.12		-2827.12

				Facilities		-2661		-3472		-1933.95		-2610.42		-869.29		-445.15		-445.15

				Maint & Fees		-80359		-84000		-57176.97		-37084		-71768.87		-83707.6		-66867.6

				Overheads		-4766		-3427		-4167.14		-2565		-2984.03		-2056.76		-2056.76

				Doubtful Debts		-46957		-45266		-47935.45		-47078		-47748.93		-48239.63		-48239.63

				EBITDA		1715248		1680658		1615289.72		1740527.84		1635972.91		1627076.27		1637676.27

				EBITDA %		68%		68%		66%		70%		63%		63%		63%



						FY20 - PRIOR YEAR																								FULL YEAR

						Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19		Jan-20		Feb-20		Mar-20		Apr-20		May-20		Jun-20		TOTAL

				Revenue		743962		717975		777198.97		787176.9		787596		2377965.23		2372596.46		2387744.99		2458000		2473000		2449000		2636563.48		20968779.03

				Gross margin		444065.46		424766.14		427091.22		461496.25		462044.86		1912126.35		1905897.6		1944672.17		1975290.91		2019887.37		1996263.41		2112988.87		16086590.61

				Gross margin %		59.7%		59.2%		55.0%		58.6%		58.7%		80.4%		80.3%		81.4%		80.4%		81.7%		81.5%		80.1%		76.7%

				Remuneration		-139425.45		-141494.14		-159556.34		-132584.16		-115875.25		-331946.15		-268644.06		-281248.48		-315000		-297000		-204211		-191277.77		-2578262.8

				Marketing		-27575.8		-21894.71		-23177.36		-27187.39		-22793.83		-48237.62		-45436.2		-28090.64		-29000		-26000		-20000		-41096.8		-360490.35

				Travel		-1307.49		-1238.26		-2140.44		-3120.25		-5365.33		-8596.05		-20571.92		-16368.2		-9000		-8000		-1000		-6200.37		-82908.31

				Facilities		-11307.35		-10943.49		-13110.77		-11106.73		-11134.87		-40274.31		-34841.73		-36492.18		-34000		34000		89000		-2944.95		-83156.38

				Maint & Fees		-36984.03		-39722.12		-45249.24		-54930.79		-42384.49		-82609.6		-44707.05		-69720.39		-82000		-75000		-81000		-73384.56		-727692.27

				Overheads		-748.41		-1480.63		-760.49		-852.07		243.03		-19192.78		-32623.38		-19009.76		-26000		-26000		-42000		14346.31		-154078.18

				Doubtful Debts		-12048.84		-12243.28		15567.58		-18000		-15000		-19939.72		-55846.46		-64472.65		-44000		10000		-41000		-54198		-311181.37

				EBITDA		214668.09		195749.51		198664.16		213714.86		249734.12		1361330.12		1403226.8		1429269.87		1436290.91		1631887.37		1696052.41		1758232.73		11788820.95

				EBITDA %		29%		27%		26%		27%		32%		57%		59%		60%		58%		66%		69%		67%		56%



																		7/1/19		FY2019		7/31/19		8/31/19		9/30/19		10/31/19		11/30/19		12/31/19

				Account #		Account #		Account #		Category		Reporting		6/30/17		In FAR?		COST		ADJUSTMENT		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS		ADDITIONS

				0-13700-000						13 PHONEWORDS		Phonewords At Cost		PDF PAGE 13		Yes		1,557,551.00				400.00		2,400.00		- 0		- 0		800.00		- 0

				0-13800-000						1300 PHONEWORDS		Phonewords At Cost		PDF PAGE 198		Yes		5,994,965.02				13,250.00		4,250.00		6,500.00		5,250.00		16,750.00		2,250.00

				0-13900-000						1800 PHONEWORDS		Phonewords At Cost		PDF PAGE 301		Yes		2,759,554.67				11,250.00		6,750.00		5,250.00		3,000.00		4,000.00		3,000.00

				0-13008-000						ALPHA PHONEWORDS		Phonewords At Cost		PDF PAGE 325		Yes		2,034,315.85				- 0		- 0		- 0		- 0		- 0		- 0

				0-15500-002						COMPUTER SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		13,321.81				- 0		- 0		- 0		- 0		662.00		- 0

				0-15305-000		1-15305-000				CRM SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		66,318.50				- 0		- 0		- 0		- 0		- 0		- 0

				0-18000-000						LEASEHOLD IMPROVEMENTS		Other Plant and Equipment At Cost		PDF PAGE 326		Yes		8,619.00				- 0		- 0		- 0		- 0		- 0		- 0

				0-15500-000						MYOB SOFTWARE		Other Plant and Equipment At Cost		PDF PAGE 327		Yes		16,467.75				- 0		- 0		- 0		- 0		14,403.00		4,101.50

				1-19003-000		1-15055-000				OFFICE EQUIP-CALLN		Other Plant and Equipment At Cost		PDF PAGE 327		Yes		9,052.63				- 0		- 0		- 0		- 0		- 0		- 0

				0-15055-000						OFFICE EQUIPMENT		Other Plant and Equipment At Cost		PDF PAGE 334		Yes		443,866.24				2,768.55		5,816.27		- 0		- 0		2,835.45		- 0

				0-15010-000						OFFICE FURNITURE		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		72,103.81				4,434.00		480.00		- 0		- 0		- 0		- 0

				0-15405-000						WEBSITE DEVELOPMENT		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		76,929.10				- 0		- 0		- 0		- 0		- 0		- 0

				1-19001-000		0-19001-000		0-19002-000		WEBSITE-CALLN		Other Plant and Equipment At Cost		PDF PAGE 336		Yes		41,509.00		200,000.00		- 0		- 0		- 0		- 0		45,000.00		- 0

				0-15600-000						Domain Name		Other Plant and Equipment At Cost						12,000.00				- 0		- 0		- 0		- 0		- 0		- 0

				0-17000-000						Trademarks		Other Plant and Equipment At Cost						1,550.00				- 0		- 0		- 0		- 0		- 0		- 0

												Other Plant and Equipment At Cost						- 0				- 0		- 0		- 0		- 0		- 0		- 0

																		13,108,124.38		200,000.00		32,102.55		19,696.27		11,750.00		8,250.00		84,450.45		9,351.50





																										Dec-19		Dec-20

																								FCF (CPaaS)		2400		9900

																								FCF (rest of Group)		2700		11700





Dec-20	

FCF (CPaaS)	FCF (Group)	0.45833333333333326	0.54166666666666674	





Dec-19	

FCF (CPaaS)	FCF (Group)	0.47058823529411759	0.52941176470588247	



Inbound voice (minutes)	Dec-19	Dec-20	48523.245000000003	78616.88	







SMS volume	Dec-19	Dec-20	26341.133999999998	31055.944	







FCF (CPaaS)	

Dec-19	Dec-20	2399.9999999999995	9899.9999999999982	FCF (rest of Group)	

Dec-19	Dec-20	2700.0000000000005	11700.000000000002	









Appendix



						A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp



						Recurring revenue		48.5		21.5		27.0

						Construction revenue		6.1		0.5		5.6

						Revenue		54.6		22.0		32.6		+148%

						Gross Profit		42.2		14.6		27.6		+189%

						Gross Margin		77%		66%

						Remuneration		(9.0)		(4.6)		(4.4)		+96%

						Other SGA		(3.9)		(2.8)		(1.1)		+39%

						EBITDA(u)1		29.3		7.2		22.1		+307%

						EBITDA(u)1 Margin		54%		33%



						Less: Acq costs		(11.9)		(2.9)		(9.0)

						Share based expenses		(3.0)		(2.0)		(1.0)

						EBITDA (reported)		14.4		2.3		12.1		+527%

						EBITDA Margin		26%		10%

						Depn & Amortisation		(6.5)		(2.6)		(3.9)

						Interest		(1.4)		(0.4)		(1.0)

						Tax		(2.6)		5.8		(8.4)

						NPAT (reported)		3.9		5.1		(1.2)		(24)%

						NPAT (u)2		17.3		3.4		13.9		+409%





						A$m 
(unless otherwise specified)		1H21		1H20		Movement (PcP)		% Change from pcp

						Reconciliation of reported to underlying results:

						Underlying EBITDA		29.3		7.2		22.1		+307%

						Significant items

						Acqusition & restructure costs		(12.5)		(2.9)		(9.6)		+331%

						Share based expenses		(3.0)		(2.0)		(1.0)		+50%

						Dividend income		0.6		0.0		0.6		+0%

						Reported EBITDA		14.4		2.3		12.1		+526%

						Depn & Amortisation		(6.5)		(2.6)		(3.9)

						Interest		(1.4)		(0.4)		(1.0)

						Tax		(2.6)		5.8		(8.4)

						NPAT (reported)		3.9		5.1		(1.2)		(24)%

						NPAT (underlying)		17.3		3.4		13.9		+409%





MS Slide 20

						Half Year Pro Forma Revenue



						H1 FY21		$'M		H1 FY20				% growth



		Recurring				41.1				30.3				35.6%				Graphically represent this						Slide 21

		Non Recurring				14.2				11.9				19.3%

		Other				3.1				4.2				-26.2%				ICN

		Total				58.4				46.4				25.9%

		Note : Excludes Telstra Velocity business acquired in December'20.

						Half Year Pro Forma EBITDA

						H1 FY21		$'M		H1 FY20

		W&I + OptiComm																Graphically represent this						Slide 21

		Note : Excludes Telstra Velocity business acquired in December'20.

						Exit Run Rate ARPU @ Dec'20

		Calcualted as Recurring Revenue - CVC /121669 Active Services																Table - or statement						Slide 21

		Note : Excludes Telstra Velocity business acquired in December'20.

		Note : Excludes recurring revenue for other services including network,wifi, hotels etc

						Broadband Premises Data 																				Growth graph for total only -> and a table for MDU/BA/Brown for Dec20 only

		As At Dec'20				ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		As At Dec'19		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		Difference		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!		% Difference		ERROR:#REF!		ERROR:#REF!		Brownfield		ERROR:#REF!

		Addressable Premises				274028		105522		58474		438024				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Contracted / WIP				159520		42704				202224				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Passed				114508		62818		58474		235800				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Connected				88052		56333		58474		202859				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Active				ERROR:#REF!		ERROR:#REF!		9446		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Note : Excludes Hotel Ports and WiFi Services 												LBN

																												End of Calendar

						> 75% of Contracted Order Book cionnected in 5 Years																						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030

						2020		2021		2022		2023		2024		2025		Total

				Addressable		438,024		438,024		438,024		438,024		438,024		438,024

				Contracted/WIP		202,224		171,531		129,441		97,359		75,740		61,503		140,721		69.59%						Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Passed/Completed		235,800		266,493		308,583		340,665		362,284		376,521										Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				Connected		201,410		231,668		276,176		312,289		338,579		358,003										WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

						85%		87%		89%		92%		93%		95%										Passed (completed)		235,800		266,493		308,583		340,665		362,284		376,521		387,754		397,345		404,946		410,998		416,151

		Active				121,669		153,668		188,772		218,881		241,791		259,231										Connected		201,410		231,668		276,176		312,289		338,579		358,003		369,594		379,564		387,825		394,383		399,748

																												85.4%		86.9%		89.5%		91.7%		93.5%		95.1%		95.3%		95.5%		95.8%		96.0%		96.1%

		Completed in Year						30,693		42,090		32,082		21,619		14,237		140,721								Active		121,669		153,668		188,772		218,881		241,791		259,231		269,721		278,694		286,129		292,031		296,860

		Connected in Year						30,258		44,508		36,113		26,290		19,424		156,593										60.4%		66.3%		68.4%		70.1%		71.4%		72.4%		73.0%		73.4%		73.8%		74.0%		74.3%

		Increase in Active @ 75% 						22693		33381		27085		19717		14568		117,444

		Cumulative Active at Year end				121,669		144,362		177,743		204,828		224,545		239,113		97%

		The chart here is a line graph of rows 49,50,51,59 from 2020 - 2025																																						Slide 22

		To go on slide 5																																								Graph

																																										Dec-20		Dec-25

																																								Connected

						NBN Greenfields Connections & Active																																		Active services

		000's				Passed				Active 				% Utliisation 

						At End		Growth		At End 		Growth		At End 		Growth

		Dec-20				963		78		635		63		65.94%		80.77%

		Jun-20				885		84		572		64		64.63%		76.19%																								Slide 22

		Dec-19				801		93		508		57		63.42%		61.29%																								NBN total passed

		Jun-19				708		80		451		50		63.70%		62.50%																								Growth

		Dec-18				628		75		401		52		63.85%		69.33%

		Jun-18				553				349				63.11%																										Active 		line chart

																																								Growth

						W&I v NBN																																		UWL passed

						NBN		W&I		% NBN				W&I % of Total																										uwl active

		Passed @ Dec'20				963		236		24.5%				19.7%

		Passed CY20 Growth				162		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!

																																								second chart		pie of market share

						UDIA Market Statistics CY19 - Mainland Capital City Only

				MDU Completions

		CY19		72288																																				third chart		bar chart for MDU completions

		CY18		73256

		CY17		83516

		CY16		75089

		Average		76000				ERROR:#REF!				ERROR:#REF!

		MDU Pipeline @ Dec'19 				461000		In Planning, Approved or In Construction

		Capital City Long Run average new dwellings completed								115,000				MDU + BA

		Lot Releases 2019				28000		3 Year Average		40000				Broadacre

		Assuming average 115000 completions pa 

										Total target market				116000		MDU & SDU		ambition



Addressable	

2020	2021	2022	2023	2024	2025	438024	438024	438024	438024	438024	438024	Contracted/WIP	

2020	2021	2022	2023	2024	2025	202224	171530.99999999994	129440.99999999977	97358.999999999651	75739.999999999651	61502.999999999767	Passed/Completed	

2020	2021	2022	2023	2024	2025	235800	266493.00000000006	308583.00000000023	340665.00000000035	362284.00000000035	376521.00000000023	Connected	

2020	2021	2022	2023	2024	2025	201410	231667.78629999998	276175.73950000008	312288.51140000013	338578.50140000018	358002.50390000024	









Pipeline

						End of Calendar

						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030





				Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Yet to Start		169,653		136,138		83,717		63,255		53,590		47,105		38,748		30,388		24,280		19,390		14,911

				WIP		32,571		32,296		42,627		31,007		19,053		11,301		8,425		7,194		5,701		4,539		3,865

				Passed (completed)		235,800		269,590		311,680		343,762		365,381		379,618		390,851		400,442		408,043		414,095		419,248

				Connected		201,410		233,776		279,118		315,509		341,799		361,223		372,815		382,784		391,045		397,604		402,969

						85.4%		86.7%		89.6%		91.8%		93.5%		95.2%		95.4%		95.6%		95.8%		96.0%		96.1%

				Active		121,669		154,620		190,620		220,979		243,889		261,329		271,820		280,792		288,227		294,130		298,958

						60.4%		66.1%		68.3%		70.0%		71.4%		72.3%		72.9%		73.4%		73.7%		74.0%		74.2%

								Year one		Year two		Year three		Year four		Year five		Year six		Year seven		Year eight		Year nine		Year ten

								17%		21%		16%		11%		7%		6%		5%		4%		3%		3%		202,224

										38%		53%		64%		71%		77%		81%		85%		88%		91%

								FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

						Yet to start / WIP		33,790		42,090		32,082		21,619		14,237		11,233		9,591		7,601		6,052		5,153

						Yet to start		33,515		52,421		20,462		9,664		6,485		8,358		8,359		6,109		4,890		4,479

						WIP		275		(10,331)		11,620		11,955		7,752		2,875		1,232		1,492		1,162		674

						1H21		FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28		FY29		FY30

				Yet to start / WIP		202,224		168,434		126,344		94,262		72,643		58,406		47,173		37,582		29,981		23,929		18,776

				Passed (completed)		235,800		269,590		311,680		343,762		365,381		379,618		390,851		400,442		408,043		414,095		419,248

				Yet to Start		169,653		136,138		83,717		63,255		53,590		47,105		38,748		30,388		24,280		19,390		14,911

				WIP		32,571		32,296		42,627		31,007		19,053		11,301		8,425		7,194		5,701		4,539		3,865

						End of Calendar

						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030





				Contracted		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024		438,024

				Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

				Passed (completed)		235,800		266,493		308,583		340,665		362,284		376,521		387,754		397,345		404,946		410,998		416,151

				Connected		201,410		231,668		276,176		312,289		338,579		358,003		369,594		379,564		387,825		394,383		399,748

						85.4%		86.9%		89.5%		91.7%		93.5%		95.1%		95.3%		95.5%		95.8%		96.0%		96.1%

				Active		121,669		153,668		188,772		218,881		241,791		259,231		269,721		278,694		286,129		292,031		296,860

						60.4%		66.3%		68.4%		70.1%		71.4%		72.4%		73.0%		73.4%		73.8%		74.0%		74.3%

				Yet to Start		169,653		161,161		128,117		97,359		75,740		61,503		50,270		40,679		33,078		27,026		21,873

				WIP		32,571		10,370		1,324		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

				Yet to Start				8,492		33,044		30,758		21,619		14,237		11,233		9,591		7,601		6,052		5,153

				MDU				1618		16330		12562		5671		1242		0		0		0		0		0

				Broadacre				6874



				WIP				22,201		9,046		1,324		--		--		--		--		--		--		--

				MDU				9192		5794		1324		0		0		0		0		0		0		0

				Broadacre				13009		3252		0		0		0		0		0		0		0		0







Yet to start / WIP	

FY21	FY22	FY23	FY24	FY25	FY26	FY27	FY28	FY29	FY30	33789.999999999825	42090.000000000175	32082.000000000058	21619.000000000058	14236.999999999884	11233.000000000115	9591.0000000000036	7600.9999999998845	6051.9999999998827	5153.000000000231	





Year one	Year two	Year three	Year four	Year five	Year six	Year seven	Year eight	Year nine	Year ten	0.1670919376532945	0.20813553287443715	0.15864585805839099	0.1069062030223913	7.0402128332937158E-2	5.5547313869768744E-2	4.7427605032043692E-2	3.7587032201914138E-2	2.9927209431125298E-2	2.5481644117415495E-2	





71%



Slide 31

		C&B																W&I										CPaaS

		Anticipated price inflation in consumer broadband = increase ARPU														Potential new revenue from alternative products & services on fibre												Increased market share against larger incumbants

		Increased penetration across owned networks + Increased Group Infra ARPU														Leverage existing Infra to expand into new markets 												Increased CPaaS products offered

		Increased marketing to drive customer numbers on resold networks 														Expand core product and capability into adjacent markets 

		Increased margins on resold networks														Increased market share of Greenfields from current ~ 25%

		Entry to business markets on back of W&I market expansions														Increased ARPU's from price inflation

		Continued improvement in Product & Brand ratings														Increased ARPU's from increased speed and data consumption

																Brownfields market opportunities 





Databook

												Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19		Jan-20		Feb-20		Mar-20		Apr-20		May-20		Jun-20		Jul-20		Aug-20		Sep-20		Oct-20		Nov-20		Dec-20

		Speciality		Total Revenue								743,962		717,975		777,199		787,177		787,596		2,377,965		2,372,596		2,387,745		2,458,000		2,473,000		2,449,000		2,636,563		2,540,434		2,483,192		2,440,425		2,470,617		2,597,320		2,582,059



				Phonewords								- 0		- 0		- 0		- 0		- 0		1,483,424		1,480,919		1,471,824		1,482,840		1,526,153		1,530,247		1,507,537		1,518,385		1,534,901		1,485,942		1,451,438		1,505,883		1,476,689

				Value add 								745,708		717,975		777,568		783,149		787,596		892,898		888,790		915,665		968,476		938,274		905,063		1,141,029		991,413		919,400		937,689		990,912		1,060,214		1,080,562

				Other								-   1,746		- 0		-   369		4,028		- 0		1,643		2,888		256		6,684		8,573		13,690		-   12,003		30,636		28,891		16,793		28,267		31,223		24,808

												743,962		717,975		777,199		787,177		787,596		2,377,965		2,372,596		2,387,745		2,458,000		2,473,000		2,449,000		2,636,563		2,540,434		2,483,192		2,440,425		2,470,617		2,597,320		2,582,059



				Total customer numbers

				1300 - Phonewords								5,057

tc={C01E05A7-FD61-294D-A968-B835A5A872C3}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Don't have Telephony / Phonewords split		5,068		5,104		5,146		5,191		4,443		4,424		4,422		4,411		4,419		4,457		4,477		4,499		4,470		4,406		4,202		4,214		4,204

				1300 - Telephony 																		755		765		792		818		869		910		939		1,000		1,022		1,043		1,086		1,128		1,145

				Fone 								540		544		547		556		554		561		560		570		567		564		570		579		580		584		595		598		603		605

				Call								3,242		3,286		3,335		3,385		3,420		3,422		3,471		3,471		3,521		3,556		3,527		3,570		3,550		3,536		3,526		3,526		3,487		3,443

												8,839		8,898		8,986		9,087		9,165		9,181		9,220		9,255		9,317		9,408		9,464		9,565		9,629		9,612		9,570		9,412		9,432		9,397



				ARPU 

				Phonewords																		334		335		333		336		345		343		337		337		343		337		345		357		351

				Value add																		188		185		189		197		188		181		224		193		179		182		190		203		208





		CBE		Total Revenue								1,934,653		2,000,740		2,045,783		1,996,654		2,010,817		2,091,785		1,990,939		1,962,415		1,961,000		2,006,000		1,999,383		1,986,433		2,013,470		2,240,690		2,221,117		2,239,404		4,329,901		4,363,888



				UWL								511,631		562,938		502,085		491,351		476,625		570,482		464,315		439,183		435,000		462,000		447,107		418,433		403,049		389,056		385,745		368,229		359,394		435,487

				Fuze								1,423,023		1,437,802		1,543,698		1,505,302		1,534,192		1,521,303		1,526,624		1,523,233		1,526,000		1,544,000		1,552,276		1,568,000		1,610,421		1,851,634		1,835,372		1,871,175		1,897,066		1,900,863

				Harbour								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,073,441		2,027,538

												1,934,653		2,000,740		2,045,783		1,996,654		2,010,817		2,091,785		1,990,939		1,962,415		1,961,000		2,006,000		1,999,383		1,986,433		2,013,470		2,240,690		2,221,117		2,239,404		4,329,901		4,363,888



				Total customer numbers

				UWL								6,775		6,747		6,663		6,589		6,511		6,454		6,404		6,314		6,221		6,150		5,986		5,821		5,668		5,557		5,453		5,331		5,268		5,218



				Fuze

						LBNCo																												17,075												19,356

						Open																												1,211												1,182

						OPC																												789												1,495

						Off-Net																												1,448												3,197

						Sub-Total						17,556		17,942		19,452		19,578		19,354		19,304		19,441		19,642		19,957		20,074		20,116		20,523		21,004		23,763		24,159		24,531		24,923		25,230



				Harbour

						LBNCo						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		860		906

						Open						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		368		365

						OPC						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		9,036		9,014

						Off-Net						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		21,108		21,545

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		31,372		31,830



				Grant Total								24,331		24,689		26,115		26,167		25,865		25,758		25,845		25,956		26,178		26,224		26,102		26,344		26,672		29,320		29,612		29,862		61,563		62,278





				Total Revenue Breakdown



				Wireless								511,631		562,938		502,085		491,351		476,625		570,482		464,315		439,183		435,000		462,000		447,107		418,433		403,049		389,056		385,745		368,229		359,394		435,487



				Fuze

						LBNCo																												1,326,185												1,464,216

						Open																												83,078												86,301

						OPC																												55,040												111,300

						Off-Net																												103,697												239,047

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,568,000		- 0		- 0		- 0		- 0		- 0		1,900,863



				Harbour

						LBNCo						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		57,695		61,200

						Open						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		23,348		23,686

						OPC						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		573,727		574,097

						Off-Net						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,418,671		1,368,555

						Sub-Total						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,073,441		2,027,538





				ARPU

				UWL		Off-Net						$   75.52		$   83.44		$   75.35		$   74.57		$   73.20		$   88.39		$   72.50		$   69.56		$   69.92		$   75.12		$   74.69		$   71.88		$   71.11		$   70.01		$   70.74		$   69.07		$   68.22		$   83.46

				Fuze		On-Net																												$   76.77												$   75.42

				Fuze		Off-Net																												$   71.61												$   74.77

				Harbour		On-Net						$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   63.79		$   64.07

				Harbour		Off-Net						$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   67.21		$   63.52
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General data

				Shares on issue		433453275

				Closing share price:		$1.42

				Market Cap		$615,503,651

				Cash on hand		$189,150,000

				Enterprise Value		$426,353,651

				CAPEX		$8,243

				Underlying EBITDA		$26,530

								FY20		FY19		Var		%var

						Revenue		$58,216		$14,336		$43,880		306%

						Gross margin		$44,379		$7,717		$36,662		475%

						GM%		76.2%		53.8%

						EBITDA (u)		$26,530		($884)		$27,414		-3101%

						Acqu/restructure costs		($5,894)		($211)		($5,683)		2693%

						Share based exp		($4,581)		($3,311)		($1,270)		38%

						IPO costs		$0		($1,093)		$1,093		-100%

						EBITDA (reported)		$16,055		($5,499)		$21,554		-392%

						D&A		($6,853)		($5,753)		($1,100)		19%

						Finance costs		($595)		($872)		$277		-32%

						Impairment (ROUA)		$0		($1,407)		$1,407		-100%

						Tax		$7,314		$0		$7,314		ERROR:#DIV/0!

						NPAT (reported		$15,921		($13,531)		$29,452		-218%

						NPAT (u)		$26,396		($8,916)		$35,312		-396%

						Operating cash flow		$21,644		$254		$21,390		8421%

						CAPEX		($8,244)		($1,950)		($6,294)		323%

						Investing (less CAPEX)		($168,216)		($10,511)		($157,705)		1500%

						Financing		$324,835		$30,491		$294,344		965%

						Net movement'		$170,019		$18,284		$151,735		830%

						Cash balance		$189,150		$19,131		$170,019		889%

						FCF		$13,400		($1,696)		$15,096		-890%

						FCF / Op Cash		61.9%		-667.7%

						FCF / EBITDA(u)		50.5%		191.9%

						Op cash / EBITDA(u)		81.6%		-28.7%

						CAPEX / EBITDA(u)		31.1%		-220.6%

								H2		H1		FY20



						EBITDA(u)		$19,335		$7,195		$26,530



								Jun20RR		Dec19RR		var		var%

						EBITDA(u) RR		$41,000		$33,000		$8,000		24.2%

																FY20		H2		H1

						W&I:		Jun-20		Dec-19				EBITDA

						Active ports (exclusive)		37,043		35,200

						Active ports (Competitive)		3,200

						Active ports (incl Hotel)		46,145

						Connected ports		98,143		63,500

						 - Exclusive		56,389

						 - Competitive		41,754

						Contracted ports		40,000		37,000

						 - of which: in construction		17,563		19,000



						Connected		7,716		5,600

						Utilisation (Exclusive)		66%		55%

						Utilisation (Exclusive) inc Hotel		82%

						Utilisation (Total)		38%





						$M p.a.		FY19		FY20		FY20 EXIT RR										$M		FY19 (H1)		FY19 (H2)		FY20 (H1)		FY20 (H2)		FY20		FY20 EXIT RR

						Revenue		$14.3		$58.2		$77										Revenue		$3.1		$11.2		$22.0		$36.2		$58.2		$77

						EBITDA(u)		($0.9)		$26.5		$41										EBITDA(u)		($1.6)		$0.7		$7.2		$19.3		$26.5		$41

						Operating Cash flow		$0.3		$21.6		$40										Operating Cash flow		($2.5)		$2.8		$3.6		$18.0		$21.6		$40



						$M p.a.		H2		H1		FY20

						Revenue		$36.2		$22.0		$58.2										Escrow type		Release date		Shares escrowed

						EBITDA(u)		$19.3		$7.2		$26.5										Voluntary		31/10/2020		1,668,786

						Operating Cash flow		$18.0		$3.6		$21.6										ASX		13/02/2021		24,643,028



								93.3%		50.0%		81.5%

																						SHAREHOLDING STRUCTURE





																										17 Jul 2020				% of isc						17 Jun 2020				% of isc

																								Domestic Institutions		235,749,464				45.53%						132,085,203				40.77%

																								Foreign Institutions		7,992,168				1.54%						4,063,003				1.25%

																								Domestic Brokers		5,685,753				1.10%						6,770,960				2.09%

																								Foreign Brokers		23,218,430				4.48%						1,690,865				0.52%

																								Employees etc.		47,830,418				9.24%						41,242,888				12.73%

																								Private Stakeholders/Investors		76,982,909				14.87%						62,421,073				19.27%

																								Hedge Funds		58,749,763				11.35%						25,660,853				7.92%

																								Unallocated		78,624				0.02%						60,004				0.02%

																								Unanalysed		61,538,576				11.88%						49,999,389				15.43%

																																Retail		27%

																																Management		9%

																																Institutional		64%





Retail	Management	Institutional	0.26765763189941921	9.2367722558135607E-2	0.63997464554244521	





EBITDA bridge

				H1 Actuals		7.2

				Dec-19 RR		33.0

				H2 Growth		5.6

				H2 Annualised		38.6

				RR growth		2.4

				Jun-20 RR		41.0

				RR growth		50.2

				Dec-20 RR		91.2

				RR growth		29.1

				Jun-21 RR		120.3

				1H20 Actuals		7.2

				Dec-19 RR		33.0

				2H20 Actuals		19.3

				Jun-20 RR		41.0

				1H21 Actuals		29.3

				Dec-20 RR		91.2

				2H21 Forecast		55.6

				Jun-21 RR		120.3





1H20 Actuals	Dec-19 RR	2H20 Actuals	Jun-20 RR	1H21 Actuals	Dec-20 RR	2H21 Forecast	Jun-21 RR	7.2	33	19.3	41	29.3	91.199999999999989	55.6	120.33	





VB bridge

						EBITDA		CAPEX		Op Cash

				FY19		-0.9		-2.0		0.3

				FY20		26.5		-8.2		21.6

				Jun-20 RR		41.0				40.4

						EBITDA		FCF		Op Cash / EBITDA %

				FY19		($0.9)				-33%

				FY20		$26.5				82%

				Jun-20 RR		$41.0				99%





FY19	FY20	Jun-20 RR	-0.9	26.5	41	

FY19	FY20	Jun-20 RR	0.3	21.6	40.4	



EBITDA	

FY19	FY20	Jun-20 RR	-0.9	26.5	41	Op Cash / EBITDA %	

FY19	FY20	Jun-20 RR	-0.33333333333333331	0.81509433962264155	0.98536585365853657	











UWL Share Price

		Date		Adj Close		Volume

		2/13/19		0.20494		2443253

		2/14/19		0.200174		2232990

		2/15/19		0.185876		792835

		2/18/19		0.18111		314281

		2/19/19		0.176344		186501

		2/20/19		0.166811		617706

		2/21/19		0.176344		340572

		2/22/19		0.176344		115847

		2/25/19		0.176344		17130

		2/26/19		0.18111		447948

		2/27/19		0.18111		245486

		2/28/19		0.18111		287761

		3/1/19		0.171577		21328

		3/4/19		0.18111		43935

		3/5/19		0.185876		12064

		3/6/19		0.185876		13638

		3/7/19		0.176344		421952

		3/8/19		0.162045		362459

		3/11/19		0.162045		37314

		3/12/19		0.166811		110154

		3/13/19		0.214472		768780

		3/14/19		0.233536		1273063

		3/15/19		0.250217		2878818

		3/18/19		0.295495		8766985

		3/19/19		0.319325		3870107

		3/20/19		0.357454		3112793

		3/21/19		0.347921		1720531

		3/22/19		0.357454		3813196

		3/25/19		0.381284		4451000

		3/26/19		0.395582		1543401

		3/27/19		0.381284		1402607

		3/28/19		0.400348		720132

		3/29/19		0.438477		4790872

		4/1/19		0.552862		4165796

		4/2/19		0.495669		3022573

		4/3/19		0.533798		1408211

		4/4/19		0.524265		1329699

		4/5/19		0.538564		874066

		4/8/19		0.533798		1575126

		4/9/19		0.490903		1089471

		4/10/19		0.443243		1470232

		4/11/19		0.462307		778352

		4/12/19		0.476605		1128136

		4/15/19		0.509967		4308717

		4/16/19		0.524265		1649468

		4/17/19		0.524265		1135064

		4/18/19		0.505201		373382

		4/23/19		0.490903		378350

		4/24/19		0.452775		802082

		4/26/19		0.462307		203031

		4/29/19		0.476605		421359

		4/30/19		0.514733		573398

		5/1/19		0.56716		2872554

		5/2/19		0.557628		742270

		5/3/19		0.586224		2164511

		5/6/19		0.72444		1935977

		5/7/19		0.72444		3805078

		5/8/19		0.733972		997271

		5/9/19		0.781632		1731841

		5/10/19		0.814995		1352320

		5/13/19		0.915082		1514085

		5/14/19		0.857889		2280444

		5/15/19		0.92938		2890900

		5/16/19		0.934146		1602727

		5/17/19		0.915082		1954304

		5/20/19		0.910316		1099912

		5/21/19		0.915082		780076

		5/22/19		0.977041		1166246

		5/23/19		1.07236		2368773

		5/24/19		1.05806		832841

		5/27/19		0.996105		1390241

		5/28/19		1.17245		3007194

		5/29/19		1.11049		2461103

		5/30/19		1.14385		877759

		5/31/19		1.11526		572479

		6/3/19		1.09619		576409

		6/4/19		1.10572		423006

		6/5/19		1.14385		647408

		6/6/19		1.08189		873278

		6/7/19		1.00087		972832

		6/11/19		1.10572		946398

		6/12/19		1.18198		1500574

		6/13/19		1.15815		655854

		6/14/19		1.24871		1214896

		6/17/19		1.34403		1659678

		6/18/19		1.48701		2034752

		6/19/19		1.41075		1883025

		6/20/19		1.61569		1114123

		6/21/19		1.66812		2570268

		6/24/19		1.75391		1414212

		6/25/19		1.46318		4396251

		6/26/19		1.61093		1755571

		6/27/19		1.72531		1301173

		6/28/19		1.75867		1288537

		7/1/19		1.70625		2904832

		7/2/19		1.60139		958284

		7/3/19		1.45365		1235432

		7/4/19		1.50607		1043865

		7/5/19		1.46318		617623

		7/8/19		1.34879		2651382

		7/9/19		1.36786		911957

		7/10/19		1.45841		679173

		7/11/19		1.50607		641204

		7/12/19		1.41075		742971

		7/15/19		1.33449		834028

		7/16/19		1.22964		1605464

		7/17/19		1.21058		3050438

		7/18/19		1.13909		737152

		7/19/19		1.25824		1008584

		7/22/19		1.32973		1227597

		7/23/19		1.40122		718791

		7/24/19		1.35356		639782

		7/25/19		1.36309		178875

		7/26/19		1.3202		446222

		7/29/19		1.21534		907434

		7/30/19		1.23917		701119

		7/31/19		1.36309		1606431

		8/1/19		1.3059		672947

		8/2/19		1.25347		396974

		8/5/19		1.23441		211124

		8/6/19		1.22011		881146

		8/7/19		1.28683		429738

		8/8/19		1.27254		153330

		8/9/19		1.25824		164312

		8/12/19		1.32496		409622

		8/13/19		1.37739		356167

		8/14/19		1.40599		719755

		8/15/19		1.31543		388879

		8/16/19		1.31543		0

		8/19/19		1.31543		0

		8/20/19		1.31543		0

		8/21/19		1.42823		874540

		8/22/19		1.41335		354627

		8/23/19		1.39848		240774

		8/26/19		1.33897		440666

		8/27/19		1.33897		703364

		8/28/19		1.28938		1561430

		8/29/19		1.25962		217228

		8/30/19		1.26954		2052410

		9/2/19		1.33401		781811

		9/3/19		1.32905		1100567

		9/4/19		1.36872		523002

		9/5/19		1.33897		432825

		9/6/19		1.39352		365784

		9/9/19		1.35385		1045786

		9/10/19		1.31913		1418159

		9/11/19		1.32409		259135

		9/12/19		1.36376		327923

		9/13/19		1.37368		153187

		9/16/19		1.37864		232337

		9/17/19		1.35385		357557

		9/18/19		1.50758		1492965

		9/19/19		1.55221		762844

		9/20/19		1.46791		751460

		9/23/19		1.54725		751286

		9/24/19		1.60676		2358396

		9/25/19		1.58693		604611

		9/26/19		1.56709		953169

		9/27/19		1.47286		602671

		9/30/19		1.43319		1077202

		10/1/19		1.46791		383072

		10/2/19		1.43815		848602

		10/3/19		1.43319		697223

		10/4/19		1.48774		995739

		10/7/19		1.48278		554286

		10/8/19		1.41335		419352

		10/9/19		1.36872		1197052

		10/10/19		1.29929		648634

		10/11/19		1.41335		659519

		10/14/19		1.44311		874752

		10/15/19		1.46791		1420357

		10/16/19		1.42823		427670

		10/17/19		1.43815		287184

		10/18/19		1.52246		703877

		10/21/19		1.52246		601370

		10/22/19		1.6266		1271221

		10/23/19		1.67123		1597274

		10/24/19		1.56709		1010169

		10/25/19		1.52742		560841

		10/28/19		1.53733		141334

		10/29/19		1.50262		575808

		10/30/19		1.47286		731570

		10/31/19		1.46295		409581

		11/1/19		1.47782		135501

		11/4/19		1.53237		239222

		11/5/19		1.49766		247829

		11/6/19		1.48278		334494

		11/7/19		1.47782		773780

		11/8/19		1.55717		584687

		11/11/19		1.56213		293649

		11/12/19		1.59188		1106234

		11/13/19		1.59684		548635

		11/14/19		1.6018		257770

		11/15/19		1.64147		463646

		11/18/19		1.72578		775721

		11/19/19		1.71586		478249

		11/20/19		1.80017		1096395

		11/21/19		1.78033		1160445

		11/22/19		1.77537		413613

		11/25/19		1.78033		560494

		11/26/19		1.77041		664683

		11/27/19		1.78033		399378

		11/28/19		1.72578		562036

		11/29/19		1.68611		431938

		12/2/19		1.76545		442769

		12/3/19		1.76545		0

		12/4/19		1.76545		0

		12/5/19		1.62		2016011

		12/6/19		1.625		637085

		12/9/19		1.635		447762

		12/10/19		1.625		593724

		12/11/19		1.6		683092

		12/12/19		1.595		599479

		12/13/19		1.57		352316

		12/16/19		1.55		582040

		12/17/19		1.6		776079

		12/18/19		1.59		384307

		12/19/19		1.59		2550454

		12/20/19		1.525		729476

		12/23/19		1.565		349412

		12/24/19		1.565		231236

		12/27/19		1.585		320637

		12/30/19		1.565		258128

		12/31/19		1.575		137171

		1/2/20		1.635		681074

		1/3/20		1.65		257030

		1/6/20		1.62		451271

		1/7/20		1.62		373836

		1/8/20		1.585		617620

		1/9/20		1.6		223034

		1/10/20		1.61		187196

		1/13/20		1.585		335096

		1/14/20		1.59		161745

		1/15/20		1.59		266332

		1/16/20		1.6		191935

		1/17/20		1.595		352198

		1/20/20		1.585		317274

		1/21/20		1.535		445318

		1/22/20		1.54		272926

		1/23/20		1.535		809580

		1/24/20		1.515		728637

		1/28/20		1.51		458137

		1/29/20		1.515		378952

		1/30/20		1.535		409923

		1/31/20		1.53		591250

		2/3/20		1.505		578962

		2/4/20		1.53		398003

		2/5/20		1.595		430275

		2/6/20		1.6		384810

		2/7/20		1.565		232618

		2/10/20		1.54		179026

		2/11/20		1.55		484449

		2/12/20		1.575		234013

		2/13/20		1.56		428127

		2/14/20		1.55		597436

		2/17/20		1.725		10032514

		2/18/20		1.695		1293422

		2/19/20		1.705		318456

		2/20/20		1.645		638655

		2/21/20		1.72		417097

		2/24/20		1.6		826146

		2/25/20		1.55		1105929

		2/26/20		1.475		2301814

		2/27/20		1.4		2323114

		2/28/20		1.3		2316326

		3/2/20		1.26		1532560

		3/3/20		1.28		1620007

		3/4/20		1.235		890315

		3/5/20		1.265		1289072

		3/6/20		1.225		869495

		3/9/20		1.18		1060453

		3/10/20		1.155		2811881

		3/11/20		1.12		962745

		3/12/20		1.06		1316395

		3/13/20		1.025		2302627

		3/16/20		0.92		1876311

		3/17/20		0.885		1497689

		3/18/20		0.83		1409093

		3/19/20		0.81		1594459

		3/20/20		0.99		4723600

		3/23/20		0.845		1557092

		3/24/20		0.95		1083285

		3/25/20		1.015		1709764

		3/26/20		1.08		1881624

		3/27/20		1.02		1917999

		3/30/20		1.105		947149

		3/31/20		1.17		1421244

		4/1/20		1.155		848135

		4/2/20		1.1		1349387

		4/3/20		1.125		528027

		4/6/20		1.225		551789

		4/7/20		1.22		380664

		4/8/20		1.2		1844847

		4/9/20		1.23		5083561

		4/14/20		1.29		824063

		4/15/20		1.28		1425916

		4/16/20		1.225		547582

		4/17/20		1.28		1138835

		4/20/20		1.215		635792

		4/21/20		1.185		754179

		4/22/20		1.17		468470

		4/23/20		1.34		3404845

		4/24/20		1.37		1030935

		4/27/20		1.375		852241

		4/28/20		1.515		1379676

		4/29/20		1.48		550190

		4/30/20		1.535		887155

		5/1/20		1.425		347787

		5/4/20		1.465		313051

		5/5/20		1.47		1526965

		5/6/20		1.45		491127

		5/7/20		1.445		358756

		5/8/20		1.485		533752

		5/11/20		1.485		1222609

		5/12/20		1.485		451845

		5/13/20		1.495		658396

		5/14/20		1.43		377882

		5/15/20		1.48		397020

		5/18/20		1.55		1307729

		5/19/20		1.55		864158

		5/20/20		1.58		1123963

		5/21/20		1.54		705179

		5/22/20		1.525		431498

		5/25/20		1.57		511015

		5/26/20		1.6		1110292

		5/27/20		1.58		350067

		5/28/20		1.52		671940

		5/29/20		1.59		476582

		6/1/20		1.59		220747

		6/2/20		1.665		1196567

		6/3/20		1.63267		1857860

		6/4/20		1.64716		827839

		6/5/20		1.66165		1763735

		6/9/20		1.62301		1128023

		6/10/20		1.6375		732355

		6/11/20		1.56988		1060919

		6/12/20		1.48776		2082563

		6/15/20		1.48776		0

		6/16/20		1.66		14698135

		6/17/20		1.65		6863972

		6/18/20		1.695		4248365

		6/19/20		1.7		7948943

		6/22/20		1.655		2830698

		6/23/20		1.67		1782633

		6/24/20		1.63		12403922

		6/25/20		1.53		1409038

		6/26/20		1.52		1863270

		6/29/20		1.445		2068425

		6/30/20		1.42		1921760

		7/1/20		1.415		4702204

		7/2/20		1.45		3258210

		7/3/20		1.5		3314535

		7/6/20		1.56		3390121

		7/7/20		1.525		1904026

		7/8/20		1.49		836325



UWL share price movement
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P&L (with OPC)

				In A$Millions, unless otherwise stated		Uniti		Opticomm		Combined		Proforma Combined



				Revenue		156.29		73040		73196.29		150040

				Gross Margin		119.864		57706		57825.864

				Gross Margin %		77%		79%		79%

				Remuneration		-24.426		-13707		-13731.426

				Other SGA		-10.526		-4212		-4222.526

				EBITDA(u)		84.912		39787		39871.912		90787

				EBITDA(u)%		54%		54%		54%		61%

				Less: Acq costs & Share Based Exp		-11.887		-2223		-2234.887

				EBITDA (reported)		73.025		37564		37637.025

				Depn & Amortisation		-6.538		-6364		-6370.538

				Interest & Tax		-26.11		-9748		-9774.11

				NPAT (reported)		40.377		21452		21492.377

				NPAT (underlying)		52.264		23008		23727.264





BS (with OPC)





				In A$Millions, unless otherwise stated		Uniti		Opticomm		Adjustments				Combined



				Cash at bank		$189.2		$20.9				($160.2)		$49.8

				Trade receivables		$6.4		$10.2						$16.6

				Other current assets		$4.0		$1.5						$5.5

				Trade & Other payables		($14.3)		($11.7)						($26.0)

				Other current liabilities		($6.7)		($9.9)						($16.6)

				Net current tangible assets		$178.6		$10.9		$0.0		($160.2)		$29.3

				Property, Plant & equipment		$49.0		$92.1						$141.1

				Deferred settlement & other		($12.5)		($16.8)						($29.3)

				Borrowings		$0.0		$0.0				($150.0)		($150.0)

				Net Tangible assets		$215.1		$86.2		$0.0		($310.2)		($8.9)

				Intangible assets		$206.6		$1.0				$462.9		$670.5

				Net Assets		$421.7		$87.2		$0.0		$152.7		$661.6

				Net Debt										$100.2

				EBITDA										$90.8

				Leverage										1.1X







				Balance sheet		Uniti		Opticomm						Combined



				Cash		$189.2		$20.9						$210.0

				Debtors		$6.4		$10.2						$16.6

				Inventory		$1.0		$0.9						$1.8

				Other Current		$3.1		$0.6						$3.7

				Total Current Assets		$199.6		$32.5						$232.1



				Fixed Assets		$49.0		$92.1						$141.1

				Intangibles		$206.6		$1.0						$207.6

				Total Non-current assets		$255.6		$93.0						$348.6



				TOTAL ASSETS		$455.2		$125.5						$580.7



				Creditors & Other payables		$14.3		$11.7						$26.0

				Bank Debt		$0.0		$0.7						$0.7

				Deferred Consideration		$4.4		$0.0						$4.4

				Other current liabilities		$6.7		$9.9						$16.6

				TOTAL Current Liabilities		$25.4		$22.3						$47.7



				Bank Debt		$0.0		$1.3						$1.3

				Deferred Consideration		$2.7		$0.0						$2.7

				Other non-current Liabilities		$5.4		$14.8						$20.1

				TOTAL Non-Current Liabilities		$8.1		$16.1						$24.1



				TOTAL LIABILITIES		$33.4		$38.4						$71.8



				NET ASSETS		$421.7		$87.2						$508.9



				NTA		$215.1		$86.2						$301.3

				Net Current Assets		$174.2		$10.2						$184.4
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Financial information

Share price (22-Feb-21) $1.975

52-week trading range (low / high) $0.78 / $2.02

Shares on issue (22-Feb-21) 675.56m

Market capitalisation A$1.334Bn

Cash (31-Dec-20) A$45.5m

Debt (31-Dec-20) A$301.2m

Enterprise value A$1.59Bn

Board of Directors
Graeme Barclay Non-Executive Chairman

Michael Simmons Managing Director & CEO

Vaughan Bowen Executive Director

John Lindsay Non-Executive Director

Kathy Gramp Non-Executive Director
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This presentation (Presentation) contains summary information about Uniti Group Limited (Uniti) and its activities which is current as at the date of this Presentation. The information in this 
Presentation is of a general nature and does not purport to be complete nor does it contain all the information which a prospective investor may require in evaluating a possible investment in 
Uniti or that would be required in a prospectus or product disclosure statement prepared in accordance with the requirements of the Corporations Act 2001 (Cth). This Presentation does not 
constitute investment or financial product advice (nor tax, accounting or legal advice) or any recommendation to acquire shares in Uniti. 
Uniti’s historical information in this Presentation is, or is based upon, information that has been released to the Australian Securities Exchange (ASX). This Presentation should be read in 
conjunction with Uniti’s other periodic and continuous disclosure announcements lodged with the ASX, which are available at www.asx.com.au. 
All financial information in this Presentation is in Australian Dollars ($ or AUD) unless otherwise stated. This Presentation contains pro forma and forecast financial information. The pro forma and 
forecast financial information, and the historical information, provided in this Presentation is for illustrative purposes only and is not represented as being indicative of Uniti’s views on its future 
financial condition and/or performance. The pro forma financial information has been prepared by Uniti in accordance with the measurement and recognition requirements, but not the 
disclosure requirements, of applicable accounting standards and other mandatory reporting requirements in Australia. 
A number of figures, amounts, percentages, estimates, calculations of value and fractions in this Presentation are subject to the effect of rounding. Accordingly, the actual calculation of these 
figures may differ from the figures set out in this Presentation.
This Presentation contains certain ‘forward looking statements’, including but not limited to projections, guidance on future revenues, earnings, margin improvement, other potential synergies 
and estimates and the future performance of Uniti. Forward looking statements can generally be identified by the use of forward looking words such as, ‘expect’, ‘anticipate’, ‘likely’, ‘intend’, 
‘should’, ‘could’, ‘may’, ‘predict’, ‘plan’, ‘propose’, ‘will’, ‘believe’, ‘forecast’, ‘estimate’, ‘target’ ‘outlook’, ‘guidance’, ‘potential’ and other similar expressions within the meaning of securities laws 
of applicable jurisdictions and include. The forward looking statements contained in this Presentation are not guarantees or predictions of future performance and involve known and unknown 
risks and uncertainties and other factors, many of which are beyond the control of Uniti, its Directors and management, and may involve significant elements of subjective judgement and 
assumptions as to future events which may or may not be correct. Actual performance may differ materially from these forward-looking statements. A number of important factors could cause 
actual results or performance to differ materially from the forward looking statements, including the risk factors set out in this Presentation. Investors should consider the forward looking 
statements contained in this Presentation in light of those disclosures. The forward looking statements are based on information available to Uniti as at the date of this Presentation. Except as 
required by law or regulation (including the ASX Listing Rules), Uniti undertakes no obligation to provide any additional or updated information whether as a result of new information, future 
events or results or otherwise. Indications of, and guidance or outlook on, future earnings or financial position or performance are also forward looking statements.
Past performance, including past share price performance of Uniti and pro forma historical information in this Presentation, is given for illustrative purposes only and cannot be relied upon as an 
indicator of (and provides no guidance as to) future Uniti performance including future share price performance. The pro forma historical information is not represented as being indicative of 
Uniti’s views on its future financial condition and/or performance.
To the maximum extent permitted by law, Uniti and its respective advisers, affiliates, related bodies corporate, directors, officers, partners, employees and agents make no representation or 
warranty, express or implied, as to the currency, accuracy, reliability or completeness of information in this Presentation 
This Presentation is for information purposes only and is not an invitation or offer of securities for subscription, purchase or sale in any jurisdiction.
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Level 1, 44 Currie Street, Adelaide 
SA Australia 5000
ABN: 73 158 957 889

Investors@unitigrouplimited.com
Investor Queries


	1H FY21 Results Investor Presentation�
	TABLE OF CONTENTS
	1H FY21 RESULTS HIGHLIGHTS�
	RECORD 1H FY21 RESULTS WITH STEP CHANGE IN EXIT RUN RATES
	RAPID GROWTH SINCE LISTING
	EARNINGS NOW DOMINATED BY “CORE” FIBRE INFRASTRUCTURE
	FAVOURABLE MARKET CONDITIONS WILL DRIVE FUTURE GROWTH
	FINANCIAL METRICS DRIVING STRONG PERFORMANCE 
	1H FY21 ACQUISITION UPDATE
	OPERATING MODEL DESIGNED TO DRIVE ORGANIC GROWTH
	GROUP FINANCIAL RESULTS
	CONSOLIDATED PROFIT & LOSS�
	1H FY21 SEGMENT REPORTING�
	CONSOLIDATED BALANCE SHEET��
	CONSOLIDATED CASH FLOW���
	CONTINUING TO INVEST IN FIBRE EXPANSION
	WHOLESALE & INFRASTRUCTURE (W&I)
	W&I SUMMARY P&L�
	STRONG ORGANIC GROWTH IN CONTRACTED BUSINESS
	LOCKED IN ORGANIC FIBRE GROWTH – “DO NOTHING” SCENARIO
	FUTURE GROWTH OPPORTUNITY – “DO SOMETHING” SCENARIO 
	EXPANDING MARKET SHARE IN RESIDENTIAL FTTP GREENFIELDS�
	HIGH QUALITY FIBRE INFRASTRUCTURE DELIVERING FUTURE GROWTH�
	GROWTH OBJECTIVES ACROSS W&I
	CONSUMER & BUSINESS (C&B)
	C&B SUMMARY P&L�
	ON-NET RETAIL REVENUES A CORE FOCUS
	EXPECTED RETAIL PRICING GROWTH TO BOLSTER FUTURE C&B EARNINGS
	GROWTH OBJECTIVES ACROSS C&B
	COMMUNICATIONS PLATFORM AS A SERVICE (CPaaS)
	CPaaS SUMMARY P&L�
	OUR PROPRIETARY CPaaS PLATFORM�
	CPaaS IS RAPIDLY GROWING AND A SIGNIFICANT CASH CONTRIBUTOR�
	GROWTH OBJECTIVES ACROSS CPaaS
	Questions?
	APPENDIX
	CONSOLIDATED PROFIT & LOSS (FROM APPENDIX 4D)
	CORPORATE OVERVIEW
	DISCLAIMER�
	Slide Number 40

