
PlantX Receives Bullish Research Valuation from Capital Y Management  

Hedge Fund Places Target Price at C$0.67 Per Share 

 

 
VANCOUVER, British Columbia — July 27, 2022 — PlantX Life Inc. (CSE: VEGA) (Frankfurt: WNT1) (OTCQB: 
PLTXF) ("PlantX" or the "Company") today announced that Capital Y Management, a New York-based hedge 
fund, has issued an independent research report on PlantX referring to PlantX as “a market leader with a 
disruptive business in an emerging industry with long term tailwinds''. Capital Y Management has established a 
12-month price target of C$0.67 per common share, which would represent an enterprise value for PlantX of 
approximately C$68 million. 
 
“The PlantX team is hard at work to make plant-based diets available to everyone, expanding our presence in 
this rapidly growing market,” said PlantX CEO, Lorne Rapkin. “We are encouraged that this independent report 
has recognized that we are well-positioned. While we are not commenting on the specific projections, we are 
focused on achieving success similar to Capital Y’s outlook.” 
 
The full report published in July 2022 and financial model can be viewed and downloaded from the PlantX website 
under Investors or by clicking here: https://investor.plantx.com/news/capital-y-report/ 
 
Any opinions, estimates or forecasts regarding the performance of PlantX and its management made by Capital 
Y Management are theirs alone and do not represent the opinions, estimates or forecasts of PlantX or its 
management. PlantX does not by this announcement or otherwise, imply that the Company endorses, analyzes 
or approves of such information, conclusions, or recommendations. 
 
About PlantX Life Inc. 
 
As the digital face of the plant-based community, PlantX’s platform is the one-stop shop for everything plant-
based. With its fast-growing category verticals, the Company offers customers across North America more than 
5,000 plant-based products. In addition to offering meal and indoor plant deliveries, the Company currently has 
plans underway to expand its product lines to include a juice and coffee company – but the business is not limited 
to an e-commerce platform. The Company uses its digital platform to build a community of likeminded consumers 
and, most importantly, to provide education. Its successful enterprise is being built and fortified on partnerships 



with the top nutritionists, chefs and brands. The Company eliminates the barriers to entry for anyone interested 
in living a plant-based lifestyle and thriving in a longer, healthier and happier life. 

Connect with PlantX: Email | Website | Facebook | LinkedIn | Twitter | Instagram | YouTube | TikTok 

For additional information, please contact: 
 
Lorne Rapkin 
Chief Executive Officer 
(416) 419-1415 
 
Forward-looking Information 
 
This press release contains “forward-looking information” within the meaning of applicable securities laws. All 
statements contained herein that are not clearly historical in nature may constitute forward-looking information. 
In some cases, forward-looking information can be identified by words or phrases such as “may,” “will,” “expect,” 
“likely”, “should,” “would,” “plan,” “anticipate,” “intend,” “potential,” “proposed,” “estimate,” “believe” or the 
negative of these terms, or other similar words, expressions and grammatical variations thereof, or statements 
that certain events or conditions “may” or “will” happen, or by discussions of strategy. The forward-looking 
information contained herein includes, without limitation, statements regarding the valuation and target price of 
PlantX’s common shares and the business and strategic plans of the Company. 
 
By its nature, forward-looking information is subject to inherent risks and uncertainties that may be general or 
specific and which give rise to the possibility that expectations, forecasts, predictions, projections or conclusions 
will not prove to be accurate, that assumptions may not be correct, and that objectives, strategic goals and 
priorities will not be achieved. A variety of factors, including known and unknown risks, many of which are beyond 
our control, could cause actual results to differ materially from the forward-looking information in this press 
release including, without limitation: receiving sufficient demand for the Offering; the Company’s ability to comply 
with all applicable governmental regulations including all applicable food safety laws and regulations; impacts to 
the business and operations of the Company due to the COVID-19 epidemic; the conflict in eastern Europe; 
having a limited operating history; the ability of the Company to access capital to meet future financing needs; 
the Company’s reliance on management and key personnel; competition; changes in consumer trends; foreign 
currency fluctuations; and general economic, market or business conditions. 
 
Additional risk factors can also be found in the Company’s continuous disclosure documents, which have been 
filed on SEDAR and can be accessed at www.sedar.com. Readers are cautioned to consider these and other 
factors, uncertainties and potential events carefully and not to put undue reliance on forward-looking information. 
The forward-looking information contained herein is made as of the date of this press release and is based on 
the beliefs, estimates, expectations and opinions of management on the date such forward-looking information 
is made. The Company undertakes no obligation to update or revise any forward-looking information, whether 
as a result of new information, estimates or opinions, future events or results or otherwise or to explain any 
material difference between subsequent actual events and such forward-looking information, except as required 
by applicable law. 
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What's New? 

 
• Despite broader market headwinds, the 
company continues to execute and maintains a 
path towards sustained profitability. The company 
updated (unaudited) gross revenue for May, 2022, 
increasing by $823,842, compared with May, 2021, 
when the company achieved gross revenue of 
$717,944, net of wholesale revenue, representing 
year-over-year gross revenue growth of 
approximately 115 per cent. Gross revenue for June 
increased by $735,988 compared to June 2021, 
when the Company achieved gross revenue of 
$754,000, net of wholesale revenue, representing 
year-over-year gross revenue growth of 
approximately 97%. 

 
• In May, PlantX announced a partnership 
with Instacart to provide same-day delivery for 
customers in Toronto, Ottawa, Squamish, and 
Chicago. While PlantX has already completed the 
rigorous process of having products listed on both 
Amazon and Walmart, we believe the Instacart 
partnership will serve to boost customer conversion 

rates, lower 
customer 
acquisition costs, 
lower shipping 
and logistics 
costs, while 
enhancing 
overall supply 
chain efficiency. 

 
• In early 
June PlantX 
received 
authorization to 
sell and 
distribute 
alcoholic 
beverages in its 
United States 
retail stores in 
Chicago, Illinois, 
and Venice 
Beach, 
California. Due 
to the inherently 
strong margins of 
alcohol sales and 
distribution, we 



Price Target: CA$0.67 

Market Data 

Share price 

Target Date 

Market Capitalization 

Fair Present Value 

Enterprise Value 

CA$0.08 

7/30/2023 

CA$12.6M 

CA$0.67 

CA$68.01M 

Company Description 

PlantX Life is an integrated technology company 

that leverages multiple complementary lines of 

business to create an ecosystem of ecommerce, 

brick and mortar, and lifestyle solutions for plant- 

based products. Headquartered in Vancouver, 

BC and actively doing business in the United 

States, Canada, United Kingdom, and Germany, 

the company boasts an impressive portfolio of 

brands and platforms that combine to forge a 

clear path to near term profitability reinforced by 

high margin enterprise in a rapidly growing set 

of markets. With prudent management decision 

making, as evidenced by recent developments, 

we believe the company will continue to fortify 

itself as the market leader from amongst its peer 

group. 

believe these steps are a reflection of a prudent 
management strategy focusing on high margin 
leverage points relative to competitors in the plant- 
based space. 
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Disclaimer  
THIS REPORT IS ONLY INTENDED FOR DISTRIBUTION IN THE UNITED STATES OF AMERICA AND CANADA. 

The statements, opinions and analyses presented in this report (collectively, “Information”) are for informational purposes only. Any 
opinions or probabilities expressed in this report are those of the author as of the report date and are subject to change without 
notice. Capital Y Management LLC (“Capital Y”) makes no guarantee as to the completeness or accuracy of the Information, nor 
can it accept any responsibility for any errors in this report. Other events that were not taken into account may occur, and any 
opinions or probabilities should not be construed to be indicative of the actual events that may occur. 

The Information is not an offer to sell or the solicitation of an offer to buy any securities. Nothing contained in this report is intended 
to be investment advice, nor is it to be relied upon in making any investment or other decision. Capital Y is not a registered broker- 
dealer or registered investment adviser. Prior to making any investment decision, you are advised to consult with your broker, 
investment adviser, or other appropriate tax or financial professional to determine the suitability of any investment. Different types of 
investments involve varying degrees of risk, and there can be no assurance that the future performance of any specific investment 
will be profitable or equal any historical performance level(s). 

None of Capital Y, any of its affiliates, or any of their respective officers, directors, members, agents, representatives, employees or 
contractors (collectively, “Capital Y Parties”), shall have any liability, responsibility or obligation with respect to investment decisions 
based upon, or the results obtained from, the Information provided. Capital Y Parties or their clients (including funds advised by a 
Capital Y Party) may at times own positions in the companies described in this report. You assume all risks of loss resulting, directly 
or indirectly, from the use of the Information contained in this report. By accepting receipt of this report, you agree to hold harmless 
all Capital Y Parties from and against any and all claims, actions, damages, losses, liabilities, costs and expenses of any kind 
whatsoever, including any claims of negligence, arising out of, resulting from, by reason of, or in connection with the use of the 
Information contained in the report. 

This report contains certain “forward-looking statements,” which may be identified by the use of such words as “believe,” “expect,” 
“anticipate,” “should,” “planned,” “estimated,” “potential” and other similar terms. Examples of forward-looking statements include 
estimates with respect to financial condition, market developments, and the success or lack of success of particular investments 
(and may include such words as “crash” or “collapse”). All are subject to various factors, including general and local economic 
conditions, changing levels of competition within certain industries and markets, changes in interest rates, changes in legislation or 
regulation, and other economic, competitive, governmental, regulatory and technological factors that could cause actual results to 
differ materially from projected results. 

Comparable companies, strategies, portfolios and indices may be included in this report only as a context reflecting general market 
results during the depicted period or as of the specified date. The comparison of any company, strategy, portfolio or index to a 
single other portfolio may be inappropriate because the portfolio’s assets, strategies and level of risk may vary materially from the 
comparable company, strategy, portfolio or index as a whole. 

This report is provided to you on a confidential basis and is intended solely for the use of the person to whom it is provided. It may 
not be modified, reproduced or redistributed in whole or in part without the prior written consent of Capital Y. 
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PlantX Life is an integrated technology company that leverages multiple 
complementary lines of business to create an ecosystem of e-commerce, brick and 
mortar, and lifestyle solutions for plant-based products. Headquartered in Vancouver, 
BC and actively doing business in the United States, Canada, United Kingdom, and 
Germany, the company boasts an impressive portfolio of brands and platforms that 
combine to forge a clear path to large scale relevance in a rapidly growing set of 
markets. 

 
Founded in 2019 and taken public as part of an RTO transaction later that year, PlantX 
(formerly Vegaste) has used proceeds from equity issuance to complete a number of 
accretive transactions including leading UK-based e-commerce startup Bloombox Club 
and Score – a series of restaurants – to create an omnichannel and experiential 
marketing experience to cater to current plant-based consumers as well as attract and 
educate potential new, repeat customers. The company has also used the proceeds to 
develop an in-house, plant-based meal delivery service that is active across Canada 
and several major US cities. Alongside these business verticals, the company first 
partnered with, and then acquired LIV Marketplace, a premier e-commerce solution for 
third-party products such as dry snacks, drinks, pet food, and other lifestyle products. 
In addition, PlantX has opened a 15,000-square-foot brick and mortar flagship location 
in Squamish, BC, as well as a 3,000-square-foot warehouse used to store and ship 
indoor plants throughout Canada. The company's timeline from start-up to market 
leader has been rapid, as proven by the company's significant year-over-year revenue 
increases, growing to over $6.5M in 2021 from just over $1K in 2020. At current run 
rate, we expect $18-21M in revenue for 2022. 

Business History 
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Market Overview  

As the expansion of the plant-based and meat alternative categories continue to grow, the 
addressable market is inarguably large, but also hypercompetitive. Incumbent specialist 
brands including Beyond Meat and Impossible Foods now face increased competition from 
conglomerate food manufacturers’ foray into the space. Nestlé launched its “Awesome 
Burger” and “Awesome Grounds” in 2019, along with Hormel’s introduction of in-house brand 
“Happy Little Plants” in the same year. Unilever maintains a goal of over €1B in sales of plant- 
based alternative products within the next 5 to 7 years, supported by vegan alternatives from 
existing in-house brands, as well as leveraging acquisitions of independent specialty brands. 

 
The plant-based food space has a barbell distribution of companies, on one side large-scale 
industrial conglomerates investing in research and development of new products and 
technologies, to the other side of specialist brands focusing on particular niches of food 
products. Consumer environmental awareness, increased health consciousness, food safety 
concerns and product preferences have decidedly shifted to an increased appreciation for 
plant-based alternatives, with these trends especially skewed to younger demographics. 

 
Since the start of 2022, companies in the space have seen aggressive share price 
compression and market re-rating. This has happened to all companies in the plant-based 
space regardless of business quality, and we see a large opportunity set as market leaders 
such as PlantX embed their relative positioning and continue to increase market share. 

 
Our interest in PlantX is rooted in what we see as a less saturated segment of the market 
versus the individual product producers and developers, with acquisitions strategically 
executed to take advantage of established niche brands with developed consumer awareness 
at growth inflection points. Furthermore, the company doesn't face the same degree of 
margin compression inherent in food production, especially relevant in an environment of 
rising and sustained inflation. The overall 2022 market environment characterized by rising 
rates and persistent inflation has exacerbated industry stratification between marketplaces 
and product producers. The company's positioning should allow it to enjoy overall industry 
tailwinds, while retaining exposure to the most popular brands through its omnichannel 
distribution strategy. This is further to the company’s strategy which inherently avoids the 
costs associated with R&D spend on perfecting products like Oatly’s milk substitute, Beyond 
Meat’s chicken fingers, or Impossible Foods grounds. At the same time, the company retains 
the valuable consumer information associated with each individual product’s sales data, 
presenting a unique perspective on rapidly evolving consumer palates. 
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Summary  

PlantX Shop is PlantX Life’s e-commerce platform that offers a wide variety of plant-based consumer 
goods at attractive price points. Additionally, the PlantX Shop website serves as a hub for the PlantX 
ecosystem and has become an interactive community where customers, brands, chefs and 
ambassadors can share ideas such as recipes and routines while providing a market clearing 
mechanism for both the supply and demand sides of the plant-based economy. 

 
The shop currently has a selection of nearly 5,000 SKUs from a variety of brands such as 
increasingly popular Oatly and Rise Brewing Co, but also serves as a discovery portal for consumers 
looking for new and emerging brands. Beyond packaged food and drinks, the shop also offers lifestyle 
products like body and beauty care as well as indoor plants, baby products and pet food/toys. PlantX 
Shop serves primarily as a true e-commerce marketplace. Taking advantage of the drop shipping 
model, it is very reminiscent of Amazon’s early marketplace, or products that are sold by third parties 
and not under the “Prime” brand or fulfillment. Also, like Amazon, PlantX Shop offers a subscription 
service called PlantXPress for $24.95 a month that gives customers an immediate 5% discount on 
their current order and future free ground shipping on orders over $49.99. Much like Amazon, PlantX 
is using the existing brand power of its sellers to generate traffic to the website and thus build a 
critical mass within the community, leading to accelerated uptake of other business verticals 
described below. 

 
The company continues to cleverly filter up higher and more consistent return customers by recently 
deploying additional membership tiers, specifically "XVIP". This membership allows access to special 
events, product launches, and the newly deployed XFitness platform. By diversifying the core offering 
the optionality for future cross-selling and promotional revenue reinforces what we see as a focus on 
high-margin opportunities leveraging the foundation the company has already built. The membership 
runs at $29.99 per month, with a free one-month trial as a means to reduce initial up-take friction. 

 
The majority of capital deployed to this point has been to bring the aforementioned companies under 
the consolidated PlantX umbrella, while significant capital resources have been deployed to generate 
awareness around the portfolio and ecosystem created as a result. 

 
From a financial analysis perspective, one of the most exciting aspects of this business model is that 
sales and marketing expense are truly beneficiaries of scale, and as expected sales and marketing 
expense to decreased from 75% of revenue in fourth quarter of FY’21 to below 45% of revenue in 
FY’22 and eventually to below 10% of revenue in the long run. The omnichannel and experiential 
nature of the sales funnel is such that spending on brand ambassadors and partners such as Chef 
Matthew Kenny are highly accretive to all of the business lines and in some respects, general 
marketing should be a very sticky, nearly fixed dollar cost. 

 
Similarly, the admittedly high level of share-based compensation should reach a steady state, which 
we see at about 13% of FY’23 revenue and under 5% by 2030. While the company already has 
impressive gross margins of around 28% for Q1'22, we believe that these still have room for 
expansion to around 35% in the long run, as the company scales its relationship with suppliers and 
customers, offering material incremental cash flow to the consolidated bottom line. Additionally, with 
the aforementioned adjustments to operating expense levels, we think that the company could 
eventually approach operating margins of 5%-8%, which is favorable to comps with similar revenue 
growth profiles. 
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Valuation 

 

Valuation  
 
 

We believe that the developments and changes effected by management during 2022 thus 

far have materially and positively impact the current and future value of the PlantX 

ecosystem. Although the market this year has punished growth names, specifically 

profitless technology companies, our view is that this environment, despite its turbulence, 

will establish new industry leaders who will quickly filter-up in market positioning from 

competitors of lower business quality. The leadership of Lorne Rapkin and management 

continue to strengthen the financial pedigree of a disruptive business that is quickly 

embedding itself as a market leader in an emerging industry with long term tailwinds. 

Our valuation and comparative analysis has established a base-case present value of CA 

$0.67 per share while holding the discount rate and present value of our discounted cash 

flow model constant. We believe that increasingly efficient capital allocation will have both 

short- and long-term positive impacts on both gross margin and operating margin line 

items, subsequently increasing the cash flow generating capabilities of the company. 

Specifically, we believe that sales and marketing expense as a percentage of revenue for 

Q2'22 and FY'22 can be reduced to 34% and 31% respectively, while our previous model 

had forecasted these figures to be 49% and 38% in Q2'22 and FY'22 respectively. We also 

foresee similar reductions (relative to revenue) in general and administrative operating 

costs and stock-based compensation line items. 

The company currently trades at just half our estimated 2022 revenue run rate, putting it at 

an extremely conservative 0.65 P/S multiple. We believe this is unjustifiably cheap given 

the significant improvements to the management team as well as increased visibility on 

short- and long- term revenue growth. Other industry participants with less margin pricing 

power and weaker unit economics currently trade between a 4-7.5 P/S multiple despite the 

substantially weaker equity markets than 2021. Our bear-bull range for the one-year price 

target is CA$0.67-CA$2.13. 

In terms of top line growth, we think that the recently announced engagements with 

Amazon and Walmart will likely contribute an additional 12% of revenue to Shop for '23 

and will also contribute revenue growth to other business lines as the PlantX brand 

becomes more well known on both sides of the border. As previously mentioned, we 

believe that the association with Amazon and Walmart will possibly decrease the need for 

incremental marketing spend, which will expand operating profit both on a dollar and 

margin basis. 

In the long run, we think the stock could be worth between CA$1.52 and 

CA$2.91 by the end of FY'25, though the midpoint of this range as derived from 
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the base case is CA$2.27. Today, we think it is reasonable for the market to determine a 

present value that is based primarily on long-term cash flow needs, especially as 

inflection points in the business model point to cash flow positivity well before net income 

positivity. In the long run, we think it is also reasonable for the company to trade within a 

range of 3x-5x trailing 12 month sales and 7.5x-12.5x Adjusted EBITDA. 

In our base case, with the stock at $3.82/sh at the end of FY'30, the company would 

trade at 11.1x Adjusted EBITDA, 15.2x EBITDA, 1.9x sales, 33.6x net earnings, and 

importantly a healthy 6% free cash flow yield. In a shorter time frame (FY'24), the 

company could trade to CA$2.05, which would be 22.3x Adjusted EBITDA, 2.5x sales, 

and a 3% free cash flow yield. 

As a result of the above discussed developments, we are revising our base earnings per 

share (EPS) forecast for FY'22 from (-$0.22) upward to (-$0.19) and our base EPS 

forecast for FY'23 from consistent at (-$.09). We also now believe that the company may 

be able to turn a net profit as soon as FY'24, a significant improvement over our last 

model due to anticipated reduced operating expenses and increased sales resulting 

from new management and the Instacart, Amazon and Walmart engagements 

respectively. 

 
The company recently made the decision to restate 2021 financial statements, based on 

the company's conclusion that certain revenues and cost of sales recognized during 

fiscal 2021 that were related to the company's wholesale operations should not have 

been recorded on a gross basis during that period. The company has subsequently 

ceased transactions relating to its wholesale division as of Q1 2022. These restatements 

should not impact historical cash or cash equivalents that were generated during the 

period mentioned above based upon the current review. At the present time, the 

restatements are expected to impact revenue and cost of sales line items. While the 

company's analysis is still under way, the company currently estimates the revenue 

impact for the full year 2021 to be a reduction of approximately $3.45M and cost of sales 

to decrease by approximately $3.10M. Although these numbers are subject to change 

as the company undergoes a full review, we do not expect this to materially affect the 

underlying business. 
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($0.12)    ( $0.07)    
($0.05)  

($0.12)    ( $0.07)    
($0.05)  

10.81       7.04       
4.49 

0.00       0.00       
0.00 

0.09       0.10       
0.10 

8.90       5.94       
3.39 

1.82       1.00       
1.00 

-2.18      -3.86       
0.61 

-5.84      -5.31      -
1.03 

-0.14      -0.14      -
0.14 

0.00       0.00       
0.00 

-0.89       0.00      -
0.45 

-1.03      -0.14      -
0.59 

20.00       0.00       
0.00 

0.00       0.00       
0.00 

0.00       0.00       
0.00 

0.00       0.00       
0.00 

-0.05       0.00       
0.00 

0.00       0.00       
0.00 

0.22       0.00       
0.00 

20.17       0.00       
0.00 

13.30      - 5.45      -
1.62 

29.82     38.36      
33.28 

20.38     17.60      
13.26 

20.37      13.57       
9.54 

0.00       2.21       
1.99 

0.00       0.59       
0.92 

0.00       0.08       
0.02 

0.00       1.07       
0.69 

0.01       0.08       
0.10 

9.45     20.76      
20.02 

0.45       0.66       
0.76 

0.00       1.03       
0.19 

0.54       0.56       
0.56 

8.39      18.52      
18.52 

0.00       0.00       
0.00 

2.32      3.82       
4.78 

2.25      2.69       
3.15 

1.99       2.14       
2.44 

0.08       0.08       
0.08 

0.09       0.14       
0.12 

0.00       0.00       
0.00 

0.03       0.33       
0.49 

0.07       0.00       
0.01 

0.07      1.13       
1.63 

0.04       0.43       
0.27 

0.03       0.70       
1.36 

0.00       0.00       
0.00 

31.52     34.54      
28.50 

33.84      38.36      
33.28 

-20.17     -11.97      -
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2.30 

1.72 

1.61 

0.24 

1.04 

3.91 

2.19 

1.09 

0.48 

0.15 

0.00 

3.00 

43% 

0.12 

5% 

0.63 

36% 

1.12 

70% 

0.09 

38% 

1.043893 

56% 

17.67 

9.33 

135% 

3.93 

57% 

1.71 

25% 

0.00 

0% 

0.20 

3% 

2.50 

-14.67 

-212% 

-0.05 

-0.01 

-0.1 

0.055 

-14.62 

0.00 

0.00 

0.00 

0.00 

-14.62 

 
-14.62 

-14.62 

123.02 

123.02 

($0.12)  

($0.12)  

($0.12)  

($0.12)  

11.53 

0.00 

0.20 

9.33 

2.00 

-3.25 

-6.34 

-0.28 

0.00 

-0.45 

-0.73 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

-7.07 

33.28 

13.26 

9.54 

1.99 

0.92 

0.02 

0.69 

0.10 

20.02 

0.76 

0.19 

0.56 

18.52 

0.00 

4.78 

3.15 

2.44 

0.08 

0.12 

0.00 

0.49 

0.01 

1.63 

0.27 

1.36 

0.00 

28.50 

33.28 

-7.30 

-14.62 

-14.61 

-14.41 

-5.08 

-7.07 
-14.67 

2.74      
3.68 

0.03       
0.04 

0.73       
0.97 

0.99       
1.28 

0.10       
0.15 

0.89       
1.23 

1.24      
1.67 

0.03       
0.04 

0.46       
0.61 

0.30       
0.38 

0.06       
0.10 

0.386       
0.54 

1.50      
2.00 

55%       
55% 

0.00       
0.00 

5%        
5% 

0.27       
0.36 

37%      
37% 

0.69       
0.90 

70%      
70% 

0.04       
0.06 

38%      
38% 

0.501005  
0.686179 

56%      
56% 

9.39      
7.13 

4.50       
3.00 

164%      
82% 

1.75       
1.75 

41%      
41% 

1.76       
1.00 

41%      
23% 

0.00       
0.00 

0%        
0% 

0.13       
0.13 

3%        
3% 

1.25       
1.25 

-7.89      -
5.13 

-288%     -
139% 

0.00       
0.00 

0.00       
0.00 

0                  
0 

0                  
0 

-7.88      -
5.12 

0.00       
0.00 
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0.00 

0.00       
0.00 

0.00       
0.00 

-7.88      -
5.12 

0.00       
0.00 

-7.88      -
5.12 

-7.88      -
5.12 

130.00    
132.50 

130.00    
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($0.06)    
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($0.06)    
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($0.06)    
($0.04)  

($0.06)    
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4.13 
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0.02 

0.12       
0.12 

4.50       
3.00 

1.00       
1.00 

0.31     -
0.85 

-1.94      -
1.84 

-0.14      -
0.14 
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0.00 

0.00       
0.00 

-0.14      -
0.14 

0.00       
0.00 

0.00       
0.00 
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0.00 

0.00       
0.00 

0.00       
0.00 
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0.00 

0.00       
0.00 

0.00      
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-2.08      -
1.98 

33.63     
31.30 

6.61      
4.92 
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0.09 

2.16       
2.50 

1.71       
2.00 

0.08       
0.33 

0.49       
0.00 

0.10       
0.00 

27.02     
26.38 

1.80       
1.93 

1.78       
1.03 

0.56       
0.54 

22.88      
22.88 

0.00       
0.00 

5.95      
3.92 

4.27      
3.28 

3.57       
3.00 

0.08       
0.10 

0.12       
0.08 

0.00       
0.00 

0.50       
0.03 

0.00       
0.07 

1.68      
0.64 

0.23       
0.34 

1.45       
0.30 

0.00       
0.00 

27.68     
27.39 

33.63      
31.30 

0.22       

6.42 

0.07 

1.71 

2.27 

0.26 

2.11 

2.91 

0.07 

1.07 

0.68 

0.16 

0.93 

3.51 

55% 

0.00 

5% 

0.63 

37% 

1.59 

70% 

0.10 

38% 

1.187184 

56% 

16.52 

7.50 

117% 

3.50 

55% 

2.76 

43% 

0.00 

0% 

0.26 

4% 

2.50 

-13.01 

-203% 

-0.01 

-0.01 

0 

0 

-13.00 

0.00 

0.00 

0.00 

0.00 

-13.00 

 
-13.00 

-13.00 

131.25 

131.25 

($0.10
) 

($0.10
) 

($0.10
) 

($0.10
) 

9.76 

0.03 

0.23 

7.50 

2.00 

-0.54 

-3.78 

-0.28 

0.00 

0.00 

-0.28 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

-4.06 

31.30 

4.92 

0.09 

2.50 

2.00 

0.33 

0.00 

0.00 

26.38 

1.93 

1.03 

0.54 

22.88 

0.00 

3.92 

3.28 

3.00 

0.10 

0.08 

0.00 

0.03 

0.07 

0.64 

0.34 

0.30 

0.00 

27.39 

31.30 

0.66 

-13.00 

-13.00 

-12.74 

-5.24 

-4.06 
-13.01 

13.33 

2.38 

3.43 

3.87 

0.50 

3.16 

6.82 

2.26 

2.17 

1.16 

0.31 

0.93 

6.51 

49% 

0.12 

5% 

1.26 

37% 

2.71 

70% 

0.19 

38% 

2.231077 

56% 

34.19 

16.83 

126% 

7.43 

56% 

4.47 

34% 

0.00 

0% 

0.46 

3% 

5.00 

-27.68 

-208% 

-0.06 

-0.02 

-0.1 

0.055 

-27.62 

0.00 

0.00 

0.00 

0.00 

-27.62 

0.00 

-27.62 

-27.62 

127.14 

127.14 

($0.22)  

($0.22)  

($0.22)  

($0.22)  

21.29 

0.03 

0.43 

16.83 

4.00 

-3.79 

-10.12 

-0.57 

0.00 

-0.45 

-1.02 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

-11.14 

31.30 

4.92 

0.09 

2.50 

2.00 

0.33 

0.00 

0.00 

26.38 

1.93 

1.03 

0.54 

22.88 

0.00 

3.92 

3.28 

3.00 

0.10 

0.08 

0.00 

0.03 

0.07 

0.64 

0.34 

0.30 

0.00 

27.39 

31.30 

0.66 

-27.62 

-27.60 

-27.14 

-10.31 

-11.14 
-27.68 

4.73      
6.01 

0.05       
0.07 

1.27       
1.65 

1.67       
2.08 

0.21       
0.30 

1.53       
1.91 

1.48      
1.91 

0.05       
0.06 

0.80       
1.04 

0.50       
0.63 

0.13       
0.19 

0.00       
0.00 

3.25      
4.10 

69%       
68% 

0.00       
0.00 

5%        
5% 

0.47       
0.61 

37%      
37% 

1.17       
1.46 

70%      
70% 

0.08       
0.11 

38%      
38% 

0.857724  
1.072155 

56%      
56% 

7.90      
7.90 

3.50       
3.50 

74%      
58% 

2.00       
2.00 

42%      
33% 

1.00       
1.00 

21%      
17% 

0.00       
0.00 

0%        
0% 

0.15       
0.15 

3%        
2% 

1.25       
1.25 

-4.64      -
3.79 

-98%      -
63% 

0.00       
0.00 

0.00       
0.00 

0                  
0 

0                  
0 

-4.64      -
3.79 

0.00       
0.00 

0.00       
0.00 

0.00       
0.00 

0.00       
0.00 

-4.64      -
3.79 

0.00       
0.00 

-4.64      -
3.79 

-4.64      -
3.79 

132.50    
132.50 

132.50    
132.50 

($0.04)    
($0.03)  

($0.04)    
($0.03)  

($0.04)    
($0.03)  

($0.04)    
($0.03)  

4.65       
4.65 

0.03       
0.03 

0.12       
0.12 

3.50       
3.50 

1.00       
1.00 

0.36     -
0.18 

0.37      
0.67 

-0.14      -
0.14 

0.00       
0.00 

0.00       
0.00 

-0.14      -
0.14 

0.00       
0.00 

0.00       
0.00 

0.00       
0.00 

0.00       
0.00 

0.00       
0.00 

0.00       
0.00 

0.00       
0.00 

0.00      
0.00 

0.23       
0.53 

31.31     
32.30 

4.82      
5.70 

0.32       
0.85 

2.50       
2.75 

2.00       
2.10 

0.00       
0.00 

0.00       
0.00 

0.00       
0.00 

26.49     
26.61 

2.04       
2.15 

1.03       
1.03 

0.54       
0.54 

22.88      
22.88 

0.00       
0.00 

3.63      
4.12 

3.31      
3.48 

3.10       
3.20 

0.03       
0.10 

0.08       
0.08 

0.00       
0.00 

0.03       
0.03 

0.07       
0.07 

0.32      
0.64 

0.00       
0.34 

0.32       
0.30 

0.00       
0.00 

27.68     
28.19 

31.31      
32.30 

0.11     -

10.74 

0.12 

2.91 

3.75 

0.52 

3.45 

3.39 

0.11 

1.83 

1.13 

0.32 

0.00 

7.35 

68% 

0.01 

5% 

1.08 

37% 

2.63 

70% 

0.19 

38% 

3.446213 

56% 

15.79 

7.00 

65% 

4.00 

37% 

2.00 

19% 

0.00 

0% 

0.29 

3% 

2.50 

-8.44 

-79% 

-0.01 

-0.01 

0 

0 

-8.43 

0.00 

0.00 

0.00 

0.00 

-8.43 

 
-8.43 

-8.43 

132.50 

132.50 

($0.06)  

($0.06)  

($0.06)  
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9.29 

0.06 

0.23 

7.00 

2.00 

0.18 

1.04 

-0.28 

0.00 

0.00 

-0.28 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.75 

32.30 

5.70 

0.85 

2.75 

2.10 

0.00 

0.00 

0.00 
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2.15 

1.03 

0.54 

22.88 

0.00 
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3.48 
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0.64 
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0.00 
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-0.10 

-8.43 
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0.53 
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0.00 
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6.02 
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0.00 
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5% 
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0% 
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0.15 
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2% 

1.25       
1.25 

-3.69      -
2.64 

-50%      -
29% 
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0.10 
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0.07 
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0.34 
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0.30 
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0.00 
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35.43 
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0.17 

4.63 

5.50 

0.93 

5.05 

5.31 

0.16 

2.92 

1.65 

0.58 
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67% 
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5% 
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0.35 

38% 
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56% 
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8.00 

49% 

4.50 
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0% 
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2% 
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0 
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0                  0 

0                  0                  0                  0                  0                  0                  
0                  0 

-13.50      - 9.13      -9.37     - 10.96      - 6.43      - 3.00       1.59      
10.77 

0.00       0.00       0.00       0.00       0.00       0.00       0.00       
0.00 

0.00       0.00       0.00       0.00       0.00       0.00       0.00       
0.00 

0.00       0.00       0.00       0.00       0.00       0.00       0.00       
0.00 

0.00       0.00       0.00       0.00       0.00       0.00       0.00       
0.00 

-13.50      - 9.13      -9.37     - 10.96      - 6.43      - 3.00       1.59      
10.77 

0.00       0.00       0.00       0.00       0.00       0.00       0.48       
3.23 

-13.50      - 9.13      -9.37     - 10.96      - 6.43      - 3.00       1.11       
7.54 

-13.50      - 9.13      -9.37     - 10.96      - 6.43      - 3.00       1.11       
7.54 

135.00    135.00    135.00    135.00    135.00    135.00    135.00    
135.00 

135.00    135.00    135.00    135.00    135.00    135.00    135.00    
135.00 

($0.10)    ( $0.07)    ($0.07)    ($0.08)    ( $0.05)    ($0.02)     $0.01      
$0.06 

($0.10)    ( $0.07)    ($0.07)    ($0.08)    ( $0.05)    ($0.02)     $0.01      
$0.06 

($0.10)    ( $0.07)    ($0.07)    ($0.08)    ( $0.05)    ($0.02)     $0.01      
$0.08 

($0.10)    ( $0.07)    ($0.07)    ($0.08)    ( $0.05)    ($0.02)     $0.01      
$0.06 

18.60      12.58      14.40      15.25      17.21      18.01      18.26      
14.43 

0.13       0.15       0.18       0.22       0.26       0.31       0.38       
0.45 

0.47       0.56       0.68       0.81       0.97       1.17       1.40       
1.68 

14.00      10.86      11.54      11.22      11.97      11.52      10.48       
5.29 

4.00       1.00       2.00       3.00       4.00       5.00       6.00       
7.00 

-1.30      -2.93      - 2.97      -3.11      - 3.29      -3.49      -3.74      
-4.04 

3.80      0.52       2.06       1.18       7.49      11.52      15.63      
17.93 

-0.57      -0.61      - 0.66      -0.71      - 0.76      -0.82      -0.88      
-0.94 

0.00       0.00       0.00       0.00       0.00       0.00       0.00       
0.00 

0.00       0.00       0.00       0.00       0.00       0.00       0.00       
0.00 

-0.57      -0.61      - 0.66      -0.71      -0.76      -0.82      -0.88      
-0.94 

0.00       0.00       0.00       0.00       0.00       0.00       0.00       
0.00 

0.00       0.00       0.00       0.00       0.00       0.00       0.00       
0.00 

0.00       0.00       0.00       0.00       0.00       0.00       0.00       
0.00 

0.00       0.00       0.00       0.00       0.00       0.00       0.00       
0.00 

0.00       0.00       0.00       0.00       0.00       0.00       0.00       
0.00 

0.00       0.00       0.00       0.00       0.00       0.00       0.00       
0.00 

0.00       0.00       0.00       0.00       0.00       0.00       0.00       
0.00 

0.00      0.00       0.00       0.00       0.00       0.00       0.00       
0.00 

3.23     -0.09       1.40      0.47       6.74      10.70      14.75      
16.98 

36.18     39.37      44.22      48.30      58.82      73.51      92.50    
114.02 

9.35     12.09      16.46      20.05      30.07      44.27      62.76      
83.78 

2.08       1.99       3.39       3.87      10.60      21.30      36.05      
53.03 

3.60       5.60       7.60       9.60      11.60      13.60      15.60      
17.60 

3.00       3.60       4.32       5.18       6.22       7.46       8.96      
10.75 

0.43       0.40       0.40       0.40       0.40       0.40       0.40       
0.40 

0.25       0.50       0.75       1.00       1.25       1.50       1.75       
2.00 

0.00       0.00       0.00       0.00       0.00       0.00       0.00       
0.00 

26.82     27.28      27.76      28.25      28.74      29.24      29.74      
30.24 

2.37       2.83       3.31       3.79       4.29       4.79       5.29       
5.78 

1.03       1.03       1.03       1.03       1.03       1.03       1.03       
1.03 

0.54       0.54       0.54       0.54       0.54       0.54       0.54       
0.54 

22.88      22.88      22.88      22.88      22.88      22.88      22.88      
22.88 

0.00       0.00       0.00       0.00       0.00       0.00       0.00       
0.00 

4.32      4.24       4.24       4.24       4.24       4.24       4.24       
4.24 

3.68      3.58       3.58       3.58       3.58       3.58       3.58       
3.58 

3.40       3.30       3.30       3.30       3.30       3.30       3.30       
3.30 

0.10       0.10       0.10       0.10       0.10       0.10       0.10       
0.10 

0.08       0.08       0.08       0.08       0.08       0.08       0.08       
0.08 

0.00       0.00       0.00       0.00       0.00       0.00       0.00       
0.00 

0.03       0.03       0.03       0.03       0.03       0.03       0.03       
0.03 

0.07       0.07       0.07       0.07       0.07       0.07       0.07       
0.07 

0.64      0.66       0.66       0.66       0.66       0.66       0.66       
0.66 

0.34       0.34       0.34       0.34       0.34       0.34       0.34       
0.34 

0.30       0.32       0.32       0.32       0.32       0.32       0.32       
0.32 

0.00       0.00       0.00       0.00       0.00       0.00       0.00       
0.00 

31.86     35.13      39.98      44.06      54.58      69.28      88.27    
109.78 

36.18      39.37      44.22      48.30      58.82      73.51      92.50    
114.02 

-1.33      -1.22      - 2.62      -3.10      - 9.83     -20.53     -35.28     

 
-10% 

24% 

25% 

30% 

3.60 

2.50 

0.43 
0.00 

0.00 

26.82 
2.37 

1.03 

0.54 

22.88 

0.00 

4.32 

3.68 

3.40 

0.10 

0.08 

0.00 

0.03 

0.07 

0.64 

0.34 

0.30 

0.00 

31.11 

35.43 

-1.33 

-6.32 

-6.31 

-6.00 

2.00 

1.23 
-6.32 

20.0% 95.0% -10% 

20.0% 95.0% 24% 

21.0% 95.0% 25% 

24.0% 95.0% 30% 

22.5% 95.0% 28% 

 

 
Revenue Gr ow th Assum pti ons  

  
 Base Dam pener      C AGR   

Mar ketpl ace   

Bl oom box    

Brick and M ortar    

Food   

Other  
  

 
Long R un Gr oss M argin Assum ptions  

 

Mar ketpl ace 8% 
 

Bl oom box  37%  

Brick and M ortar  70%  

Food 37%  

Other  55% 
 

 

Long R un Operati ng Expense Level s  
 

SBC  6% of revenue  

S&M  6% of revenue 
 

 

M&A Assum pti ons  
 

Vi ntag e Cash C ost              Sal es  M ulti pl e   Targ et 
CAGR  

Targ et 
GM  

2023 0 5.0x  10% 
 

25
% 

2024 0 5.0x  10%  25
% 

2025 0 5.0x  10%  25
% 

2026 0 5.0x  10%  25
% 

2027 0 5.0x  10%  25
% 

2028 0 5.0x  10%  25
% 

2029 0 5.0x  10%  25
% 

2030 0 5.0x  10%  25
% 

 
Eq uity R aise 
Assum pti ons  
Proceeds         Price 

  
Shares  

  
Share 
Count 

2023 0 $0.93 0 135.00 

2024 0 $1.11 0 135.00 

2025 0 $1.30 0 135.00 

2026 0 $1.54 0 135.00 

2027 0 $1.82 0 135.00 

2028 0 $2.15 0 135.00 

2029 0 $2.54 0 135.00 

2030 0 $3.00 0 135.00 

 PV of FCF  $            
18.83 

TV $          
129.10 

PV of TV $            
59.44 

Enter prise Val ue $            
78.27 

Net D ebt $           
(11.97)  

Eq uity  Val ue $            
90.25 

Shares Outs tanding  135.0 

Eq uity /Share $              
0.67 

Gr owth 349% 
CAGR  18% 

 



 

 

 
 

Revenue 
 

Revenue 
 

 

Total Growt
h 

XFood % of Total            Growth % of Days             
BloomBox 

% of Total  Growth  % of Days          Organic Score % of Total           Growth % of Days          Shop (VIA 
LIV) 

% of Total          Growth % of Days          Organic Other 

30/06/2019              

30/09/2019 
             

31/12/2019              

30/03/2020 
             

              

2020 Total  
             

                            

30/06/2020 0 
 

0 
   

0 
  

0 
 

0 
   

0 
  

0 
        

30/09/2020 0.35  0 0%  100% 0 0%  0%  0 0%  0% 0.3 86%  100%         

31/12/2020 1.94 454% 0.1 5% #DIV/0! 100% 0.66 34% 
 

0% 
 

0 0% 
 

0% 1.25 64% 317% 100% 3.173854167 
       

31/03/2021 4.3  122% 0.126 3% 26% 100% 1.45 34% 120% 100% #DIV/0! 0.5  12%  95% 2.2 51% 76% 100% 0.76        

                            

2021 Total  6.59  0.226 3%   2.11 32%    0.5 8%   3.75 57%           

                            

30/06/2021 3.780685 -12% 0.109859 3% 50%  0.91733 24% 33%   0.675496 18% 50%  2.078 55% 50%   0.307777 8% 50%   0.307777  

30/09/2021 2.090674 -45% 0.132729 6% 50% 
 

0.802475 38% 33% 
  

0.929514 44% 50% 
 

0.225956 11% 50% 
  

0.736116 35% 50% 0.1351 0 0.601016 
 

31/12/2021 1.8535042 -11% 0.102333 6% 50%  0.7322122 40% 33%   0.98661 53% 40%  0.032349 2% 40%   0.887005 48% 40% 0.234665 0.081576 0.570764  

31/03/2022 2.451988426 32% 0.1534995 6% 50% 
 

0.973842226 40% 33% 
  

1.282593 52% 30% 
 

0.0420537 2% 30% 
  

1.22532002 50% 30% 0.3519975 50%          0 .1142064 40%      0 .75911612 33% 
                            

2022 Total  10.17685163 54% 0.4984205 5% 
  

3.425859426 34% 
   

3.874213 38% 
  

2.3783587 23% 
   

3.15621802 31% 
     

                            

30/06/2022 3.200832219 31% 0.2148993 7% 40% 
 

1.265994894 40% 30% 
  

1.6673709 52% 30% 
 

0.052567125 2% 25% 
  

1.531650025 48% 25% 0.4927965 40%       0.15988896 40%      0 .75911612 
 

30/09/2022 4.096574913 28% 0.30085902 7% 40%  1.645793362 40% 30%   2.084213625 51% 25%  0.065708906 2% 25%   1.914562531 47% 25% 0.64063545 30%     0.207855648  30%      1 .00962444 0.33  

31/12/2022 5.037291237 23% 0.400142497 8% 33% 
 

2.057241702 41% 25% 
  

2.50105635 50% 20% 
 

0.078850688 2% 20% 
  

2.297475038 46% 20% 0.800794313 25%     0.249426778  20%   1 .342800505 0.33  

31/03/2023 6.199630094 23% 0.53218952 9% 33%  2.571552128 41% 25%   3.00126762 48% 20%  0.094620825 2% 20%   2.756970045 44% 20% 0.960953175 20%     0.299312133  20%   1 .785924671 0.33  
                            

2023 Total  18.53432846 82% 1.448090337 8%   7.540582086 41%    9.253908495 50%   0.291747544 2%    8.500657639 46%  2.895179438 0.916483519  4.897465735  

                            

2024 22.39165685 21% 1.795632018 8% 24%  9.048698503 40% 20%   11.19722928 50% 21%  0.350097053 2% 20%   10.41330561 47% 23% 3.329456353 15%     1.053956047  15%   5 .876958883 0.2  

2025 26.82067935 20% 2.205036118 8% 0.228 
 

10.76795122 40% 0.19 
  

13.43107652 50% 0.1995 
 

0.416615492 2% 0.19 
  

12.63914968 47% 0.21375 3.828874806 15%     1.212049454  15%   7 .052350659 0.2  

2026 31.86262924 19% 2.682646941 8% 0.2166  12.71156641 40% 0.1805   15.9766013 50% 0.189525  0.491814589 2% 0.1805   15.20568701 48% 0.2030625  4.403206027 15%     1.393856872  15%   8 .462820791 0.2  

2027 37.55525435 18% 3.234655202 9% 0.20577 
 

14.89128226 40% 0.171475 
  

18.85316839 50% 0.18004875 
 

0.576148495 2% 0.171475 
  

18.13900659 48% 0.192909375  5.063686931 15%     1.602935402  15%   10.15538495 0.2  

2028 43.93199834 17% 3.866970453 9% 0.1954815  17.31709076 39% 0.16290125    22.07793332 50% 0.171046313  0.670003806 2% 0.16290125   21.46323179 49% 0.183263906  5.823239971 15%     1.843375713  15%   12.18646194 0.2  

2029  
51.02126927 

16% 4.585095579 9%    
0.18570743 

19.9970177 39%  
0.154756188  

25.66546495 50%   
0.162493997 

0.77369104 2%     
0.154756188 

25.19999571 49%     0.174100711  6.696725966 15%     2.119882069  15%   14.62375433 0.2  

2030  
58.84581695 

15% 5.394007557 9%    
0.17642205 

22.93694681 39%  
0.147018378  

29.62742473 50%   
0.154369297 

0.887437842 2%     
0.147018378 

29.36796602 50%     0.165395675  7.701234861 15%       2.43786438 15%   17.54850519 0.2  



 

 

 
 Revenue COGS       Operating  

 Total Total  XFoo
d 

 BloomBox
 Scor

e 

 Shop (VIA LIV) Total G&A S&M R&
D 

Other 

30/06/2019              

30/09/2019              

31/12/2019              

30/03/2020              

              

2020 Total              

              

30/06/2020              

30/09/2020              

31/12/2020              

31/03/2021              

              

2021 Total   5.21

4 

 0.14

3 

1.359 0.15

4 

3.558      

              

30/06/2021              

30/09/2021              

31/12/2021              

31/03/2022              

              

2022 Total              

              

30/06/2022              

30/09/2022              

31/12/2022              

31/03/2023              

              

2023 Total              



 

 

 
 Total Total Total  

 Equity Assets Liabilities Net Debt 

30/06/2019     

30/09/2019     

31/12/2019     

30/03/2020     

     

2020 Total     

     

30/06/2020     

30/09/2020     

31/12/2020     

31/03/2021 31.516 33.8406 2.3246 -20.1734 
     

2021 Total 31.516 33.8406 2.3246 -20.1734 
     

30/06/2021     

30/09/2021     

31/12/2021     

31/03/2022     

     

2022 Total     

     

30/06/2022     

30/09/2022     

31/12/2022     

31/03/2023     

     

2023 Total     



 

 

 
 

Assets Total Cash Recievables     Inventory Tax Prepaid Other Total PP&E ROU Intangibles Goodwill Other 

30/06/2019  

30/09/2019               

31/12/2019               

30/03/2020               

               

2020 Total               

               

30/06/2020               

30/09/2020               

31/12/2020               

31/03/2021 33.8406 24.391 20.365 2.393 0.113 0.204 1.306 0.01 9.4496 0.449 0.0676 0.54 8.393 0 
               

2021 Total 33.8406 24.391 20.365 2.393 0.113 0.204 1.306 0.01 9.4496 0.449 0.0676 0.54 8.393 0 
               

30/06/2021               

30/09/2021               

31/12/2021               

31/03/2022               

               

2022 Total               

               

30/06/2022               

30/09/2022               

31/12/2022               

31/03/2023               

               

2023 Total               

Total Current Assets Non-Current 



 

1  

 

 
 
 
 
 

Total Current Liabilites
 Non-Current Liabilities 

 Liabilities T
ot
al 

 AP/
AE 

 Def Rev CPLDT RP  Lea
se 

 Oth
er 

 To
tal 

 LDT  Lea
se 

 

30/06/2

019 

                   

30/09/2
019 

                   

31/12/2
019 

                   

30/03/2

020 

                   

                    

2020 
Total 

                   

                    

30/06/2
020 

                   

30/09/2
020 

                   

31/12/2

020 

                   

31/03/2

021 

2.3246  2.25

06 

 1.9

87 

0.081 0.0866  0  0.03

1 

 0.

06
5 

 0.07

4 

 0.04  0.03

4 

                    

2021 

Total 

2.3246  2.25

06 

 1.9

87 

0.081 0.0866  0  0.03

1 

 0.

06

5 

 0.07

4 

 0.04  0.03

4 

                    

30/06/2

021 

0  0            0     

30/09/2
021 

0  0            0     

31/12/2

021 

0  0            0     

31/03/2
022 

0  0            0     

                    

2022 

Total 

0  0  0 0 0  0  0  0  0  0  0 

                    

30/06/2
022 

                   

30/09/2

022 

                   

31/12/2
022 

                   

31/03/2

023 

                   

                    

2023 
Total 
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