FY21 FULL YEAR RESULTS

Platform for Continued Growth



OUTSTANDING ACHIEVEMENTS ACROSS THE BOARD

Earnings Above FY21 Exit Run Rate High Cash Improved
Consensus EBITDA(u) $133.4M Generation Cash Margins

%EBITDA(U) $93.7M. FY21 Increased 15% in 6 months FY21 Operating Cash $91.7M, Ability to fund growth
H2 EBITDA(u) is $64.5M. from organic growth FCF after capex $64M at capital and generate
(—NQ acquisition impact in H2. (no acquisitions in period). 68% of EBITDA(u). surplus cash.

improved Earnings Expected Long Term Dividend / Buyback Net Debt Reduced by
Margins Surplus Cash Generation Opportunity ~$47M in H2

(sross margins increase to Consideration of future capital Current and future franking credits Net leverage to EBITDA(u)
79% and EBITDA(u) margins distribution options has now enable fully franked dividends in reduced to 2.2x at June'21 and
to 59%. arrived. future or a share buy back. 1.5x on Exit Run Rate.

Contracted Secured Platform Secured Future Business

siness Increases Premises for Growth Secured
Gntracted/in construction for current and future FTTP FY21 has secured the Platform Long term partnerships with

p ~48,000 premises or network now >565,000 premises for growth and continued core customers formed to support

~24% in six months. including Velocity estates. infrastructure expansion. growth in contracted business.



RECORD FY21 FINANCIAL RESULTS

REVENUE UNDERLYING EBITDA OPERATING FREE CASH FLOW

$159.9m $93.7m $64.2m

+175% on pcp +254% on pcp Free cash flow conversion: 68% of
Underlying EBITDA

L
: $218.0m $133.4m $90.7m
S Based on Jun-21 performance Based on Jun-21 performance Applying FY21 free cash flow
L Up 9% on Dec-20 RR up 15% on Dec-20 RR conversion of 68%

$200.0m $116.0m $72.0m

Based on Dec-20 performance Based on Dec-20 performance Free cash flow conversion: 60% of
Underlying EBITDA
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RAPID GROWTH SINCE LISTING

In six months, run rate EBITDA increased from $116m to $133m with no acquisitions impacting or benefiting results.
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EARNINGS DOMINATED BY “CORE” FIBRE
INFRASTRUCTURE

Uniti is a Core Infrastructure Business

FY21 Revenue FY21 Underlying EBITDA v" Fibre & technology infrastructure earnings now

84% of Group EBITDA(u).

v’ CPaasS infrastructure delivering 65% EBITDA(u)
margin on revenue.
v' Greater than 65% of C&B services are on owned
infrastructure.
v RSPs of W&I becoming wholesale customers of

CPaaS.

v" Interco is intercompany sales from W&l to C&B,
as well as other revenue relating to interest and
) dividend revenue.

v FY21 exit run rate intercompany revenue is
$26.4M.

v’ Corporate is corporate services and overheads
for group functions.

v FY21 exit run rate corporate overhead cost is
=W& =CPaaS =C&B =lnterco = W&l = CPaaS = C&B = Corporate $11.4M.

JUNITI




SIMPLE BUSINESS. SIMPLE STRATEGY. GROUP OF ONE.

Y] BUILD Network

e.WIN market share in core
greenfields markets

o7 WIN business in
identified adjacent
addressable markets

e WIN business to build
core infrastructure in
markets

FILL Network

e FILL the Networks &
Technology with customers

e FILL the infrastructure with
Wholesale and Retail revenue

e FILL the contracted order book
with long term earnings
business




OUR BUSINESS MODEL

One business — multiple brands
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SIMPLE BUSINESS | SIMPLE STRATEGY | RIGHT MARKETS

Growing and Sustainable Profit Margins on Long Term Annuity Revenues — Operating Leverage
Sustainable High cash conversion will fully fund contracted and new infrastructure capex

Growth in Contracted Business in H2 FY21 Evidence of Increasing Market Share

Locked in Organic Growth Guarantee of Continued Growth Profit & Cash Earnings

Growth in Earnings, Cash and Margins Set to Continue From Platform Created

Uniti Created by Playing in the Right Market Segments with a Clear Strategy
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GROWING SUSTAINABLE PROFIT MARGINS

On Long Term Annuity Revenues

Summary Financials (%)

76% 77% 79%

66%
59%
54%
46%
33% 309 33%
26%
I = I I I

GM% EBITDA(u)% NPAT(u)%

m1H20 mFY20 m1H21 mFY21

$0.09
H /
Underlying EPS $0.06

Up 50% Year-on-Year

High Profit Margins = Operating Leverage

v

v

Core network platform with fixed costs
producing increasing gross margins.

Investment in network infrastructure
provides high margin incremental earnings
on increased penetration across existing
network.

Quality of fibre infrastructure supports
earnings margins.

Speed price inflation contributing to
increased margins in recent months.

CPaaS infrastructure contributing to high
margin earnings profile.

The platform for growth supported by
operating leverage inherent in our cost
structure.

The scale and capability created nationally
will contribute to continued margin
improvement.

Strong EPS (u) growth despite significant
growth in infrastructure and equity issued to
fund acquisitions.



EXCEPTIONAL CASH GENERATION

Funding Digital Infrastructure Expansion

Cash Operating Leverage Can Fund Future Growth

Summary Financials (%) v' Strong operating cash flow margins supported
by high quality low risk customer profile.

120%

v" Despite increased infrastructure investment free

100% 97% 8% cash flow after funding all capex is 68% of
EBITDA(u).
82%
80% Capex has grown to fund infrastructure yet FCF
68%  68% as a % of EBITDA(u) maintained.
6% Low maintenance capex is a feature of fibre
50% 51% infrastructure and technology scalable for future
speed and data demands.
) o 3% 20y Cash operating leverage resulting in significant
’ 28% -0 reduction in Net Debt, enabling capital
. 21% distribution considerations.
Cash generation can support adjacent market
expansions adopting similar infrastructure
0% ) investment and business models.
Operating Cash Flow % Free Cash Flow % CAPEX %
m1H20 mFY20 m1H21 mFY21 Further asset acquisitions can be funded from

operating cash flow and/or debt capacity.
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GROWTH IN CONTRACTED ORDER BOOK

Organic Growth locked in at current Earnings and Margins

Summary Contract book

Secured Premises Secured Premises

U

Active

NIT)

Connected Contracted/In
construction

mDec-20 mJun-21

Active
Connected
Contracted/In construction

Secured Premises (excl Velocity)

Jun-21

132.0
217.3
250.5

501.9

(inc Velocity)

Dec-20

121.7
2014
202.2

438.0
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Change %

000s

9%
8%
24%

15%

Increasing Market Share has Commenced

v

v

Contracted premises has increased by 48,000 or
24% in six months of H2 FY21, after connecting
~16,000 premises in the second half.

Secured premises now exceed 500,000 and
565,000 once Velocity migration completes.

Velocity migration progressing on plan and on
schedule including on boarding Telstra as a
RSP.

Proportion of broadacre business has increased
relative to the MDU market.

Increased penetration of independent living and
retirement market segment.

Activity in emerging property asset classes
including BTR and land lease commenced.

Strategic partnerships secured with a number
of larger developers to support continued
growth in contracted business.
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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	
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				EBITDA		H1 Actuals						EBITDA		Dec-20 RR

				W&I		76%		79				W&I		79%		100

				C&B		4%		4				C&B		5%		6

				CPaaS		19%		20				CPaaS		16%		20

								103								126





H1 Actuals	

W	&	I	C	&	B	CPaaS	0.76275480489225389	4.3370219374878657E-2	0.19387497573286741	





Dec-20 RR	

W	&	I	C	&	B	CPaaS	0.79391765409944293	4.9810698971142937E-2	0.1562716469294142	
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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 2 ASX announcement

																Latest version of ASX announcement

				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement		%				A$m 
(unless otherwise specified)		FY21		FY20		Movement		%



				Revenue		$159.9		$58.2		$101.7		175%				Revenue		$159.9		$58.2		$101.7		up 175%

				EBITDA (u)		$93.7		$26.5		$67.2		254%				EBITDA (u)		$93.7		$26.5		$67.2		up 254%

				Cash balance		$57.3		$189.2		($131.9)						Operating Cash Flow		$90.6		$21.6		$69.0		up 320%

				Net Debt		$204.6		N/A								Free Cash Flow		$63.1		$13.4		$49.7		up 371%

				Net Leverage		1.53X		N/A



				A$m 
(unless otherwise specified)		Jun-21		Dec-20		Movement		%				A$m 
(unless otherwise specified)		Jun-21		Dec-20		Movement		%

				Cash		$57.3		$45.5		$11.8						EBITDA(u) Run Rate		$133.4		$116.0		$17.4		up 15%

				Net Debt		$204.6		$255.7		($51.1)						Contracted / In-Construction Premises		250.5k		202.2k		48.2k		up 24%

				Net Leverage		1.53X		2.20X		(0.67X)						Net Debt		ERROR:#REF!		$255.7		ERROR:#REF!		down 19%

				EBITDA RR		$133.4		$116.0		$17.4		15%				Net Leverage (multiple of EBITDA(u) runrate)		1.5X		2.2X		(0.7X)		down 32%

				Contract book		501k		438k		63k		14%





				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue		$159.9		$54.6		$58.2		$22.0

				GM		$126.1		$42.8		$44.4		$14.6

				GM%		78.9%		78.5%		76.3%		66.3%

				EBITDA(u)		$93.7		$29.3		$26.5		$7.2

				EBITDA(u)%		58.6%		53.6%		45.5%		32.6%

				NPAT		$29.2		$3.9		$15.8		$5.1

				NPAT%		18.3%		7.2%		27.1%		23.2%

				NPAT(u)		$53.4		$17.3		$15.2		$3.4

				NPAT(u)%		33.4%		31.7%		26.1%		15.4%

				EPS calc:

				Weighted average shares on issue		607.186809				274.015626

				EPS (on NPAT(u))		$0.09				$0.06

						2H21		1H21		FY21

				EBITDA(U)		$64.5		$29.3		$93.7

				EBITDA(U) (Jun-21)		$11.1

				EBITDA(U) RR		$133.4



				FY22 Concensus		$138.0



				FY21 Operating cash		$90.6

				FY21 FCF		$63.1

				FCF / EBITDA(U)		67%



				Gross margin		78.9%

				EBITDA(U) margin		58.6%



						Jun-21		Dec-20

				Cash		$57.3		$45.5

				Gross Debt		$265.6		$301.2

				Net Debt		$208.3		$255.7		$47.4

				Deferred Consideration

				Proforma EBITDA

				Net leverage (EBITDA(U)) - proforma		2.26X		less: deferred consideration

				Net leverage (EBITDA(U))		2.22X

				Net leverage (EBITDA(U) RR)		1.56X

				Contracted business		501.9		438.0		63.9		15%

				Contracted/in construction		250.46		202.224		48.2		24%





Slide 3 FY21 results

				A$m 
(unless otherwise specified)		Revenue		Underlying EBITDA		Operating Free Cash Flow



		FY21 (Actual)		Number		$159.9		$93.7		$63.1

				Percentage		175%		254%		67%



		FY21 Exit RR		Number		$218.0		$133.4		$89.8

				Percentage		9%		15%		25%



		H1 FY21 RR		Number		$200.0		$116.0		$72.0

				Percentage











Slide 4 Rev EBITDA growth

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

				Revenue		$105.3		$54.6		$36.2		$22.0		$11.3		$3.1

				EBITDA(u)		$64.5		$29.3		$19.3		$7.2		$0.7		($0.5)

				Exit Run Rate		Jun-21 Exit RR		Dec-20 Exit RR		Jun-20 Exit RR		Dec-19 Exit RR		Jun-19 Exit RR		Dec-18 Exit RR

				Revenue		$218.0		$200.0		$77.0		$68.9		$31.5						Please insert this graph

				EBITDA(u)		$133.4		$116.0		$41.0		$33.0		$6.0

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

				Revenue		3.1		11.3		22.0		36.2		54.6		105.3

				Underlying EBITDA		(0.5)		0.7		7.2		19.3		29.3		64.5

				Exit Run Rate		Dec-18 Exit RR		Jun-19 Exit RR		Dec-19 Exit RR		Jun-20 Exit RR		Dec-20 Exit RR		Jun-21 Exit RR

				Revenue		0.0		31.5		68.9		77.0		200.0		218.0

				EBITDA(u)		0.0		6.0		33.0		41.0		116.0		133.4



Revenue	

FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	FY21 (H2)	3.1	11.3	22	36.200000000000003	54.566000000000003	105.31	Underlying EBITDA	

FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	FY21 (H2)	-0.5	0.7	7.1950000000000003	19.3	29.257999999999999	64.479000000000013	







Revenue	

Dec-18 Exit RR	Jun-19 Exit RR	Dec-19 Exit RR	Jun-20 Exit RR	Dec-20 Exit RR	Jun-21 Exit RR	0	31.5	68.900000000000006	77	200	218	EBITDA(u)	

Dec-18 Exit RR	Jun-19 Exit RR	Dec-19 Exit RR	Jun-20 Exit RR	Dec-20 Exit RR	Jun-21 Exit RR	0	6	33	41	116	133.4	









Slide 5 Donuts

				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue

				Wholesale & Infrastructure		$105.4		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				Consumer & Business		$43.6		$17.4		$24.0		$12.1

				Intercompany (incl other)		($19.4)		($7.8)		($9.1)		($2.9)

				TOTAL REVENUE		$160.5		$54.6		$58.2		$22.0



				Underlying EBITDA

				Wholesale & Infrastructure		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				Consumer & Business		$4.5		$2.0		$4.8		$2.4

				Corporate		($9.3)		($2.9)		($4.5)		($1.6)

				TOTAL Underlying EBITDA		$93.8		$29.3		$26.5		$7.2

						Jun-21		1H21		Jun-20		1H20

				Revenue

				W&I		$105.4		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				C&B		$43.6		$17.4		$24.0		$12.1

				Interco		$19.4		$7.8		$9.1		$2.9

				TOTAL REVENUE		$199.2		$70.2		$76.4		$27.8



				Underlying EBITDA		Jun-21		1H21		Jun-20		1H20

				W&I		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				C&B		$4.5		$2.0		$4.8		$2.4

				Corporate		$9.3		$2.9		$4.5		$1.6

				TOTAL Underlying EBITDA		$112.3		$35.1		$35.6		$10.4



Revenue



($19.4)



W	&	I	CPaaS	C	&	B	Interco	105.44199999999999	30.81	43.609000000000002	19.385999999999999	



EBITDA(u)



($9.3)



W	&	I	CPaaS	C	&	B	Corporate	78.557000000000002	19.972999999999999	4.5039999999999996	9.282	





Slide 7 Our business model





				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue

				Wholesale & Infrastructure		$105.2		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				Consumer & Business		$43.6		$17.4		$24.0		$12.1

				Intercompany (incl other)		($19.4)		($7.8)		($9.1)		($2.9)

				TOTAL REVENUE		$160.2		$54.6		$58.2		$22.0



				Underlying EBITDA

				Wholesale & Infrastructure		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				Consumer & Business		$4.5		$2.0		$4.8		$2.4

				Corporate		($9.3)		($2.9)		($4.5)		($1.6)

				TOTAL Underlying EBITDA		$93.8		$29.3		$26.5		$7.2









						Jun-21		1H21		Jun-20		1H20

				Revenue

				W&I		$105.2		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				C&B		$43.6		$17.4		$24.0		$12.1

				Interco		$19.4		$7.8		$9.1		$2.9

				TOTAL REVENUE		$199.0		$70.2		$76.4		$27.8



				Underlying EBITDA		Jun-21		1H21		Jun-20		1H20

				W&I		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				C&B		$4.5		$2.0		$4.8		$2.4

				Corporate		$9.3		$2.9		$4.5		$1.6

				TOTAL Underlying EBITDA		$112.3		$35.1		$35.6		$10.4













				Revenue		Jun-21

				W&I		59%		$105.2

				CPaaS		17%		$30.8

				C&B		24%		$43.6

				Interco

				TOTAL REVENUE				$179.6



				Underlying EBITDA		Jun-21

				W&I		75%		$78.6

				CPaaS		65%		$20.0

				C&B		10%		$4.5

				Corporate

				TOTAL Underlying EBITDA				$103.0





Slide 9 Profit Margins

						GM%		EBITDA(u)%		NPAT(u)%

				FY21		79%		59%		33%

				1H21		78%		54%		32%

				FY20		76%		46%		26%

				1H20		66%		33%		15%



						GM%		EBITDA(u)%		NPAT(u)%

				1H20		66%		33%		15%

				FY20		76%		46%		26%

				1H21		78%		54%		32%

				FY21		79%		59%		33%



				Underlying EPS		FY20		FY21

				Underlying EPS		$0.06		$0.09



1H20	

GM%	EBITDA(u)%	NPAT(u)%	0.66347636759502859	0.32636305905833257	0.15405969336841149	FY20	

GM%	EBITDA(u)%	NPAT(u)%	0.76288659793814428	0.45532646048109965	0.26061168384879724	1H21	

GM%	EBITDA(u)%	NPAT(u)%	0.7848843602243154	0.53619469999633462	0.31685115273247078	FY21	

GM%	EBITDA(u)%	NPAT(u)%	0.78863619304961341	0.58631064074657868	0.33420713553003578	







Underlying EPS	FY20	FY21	5.5353047639699199E-2	8.7998782595423597E-2	







Slide 10 Cash Gen

						Operating Cash Flow %		Free Cash Flow %		CAPEX %

				FY21		97%		67%		29%

				1H21		97%		68%		28%

				FY20		82%		51%		31%

				1H20		50%		21%		29%



						Operating Cash Flow %		Free Cash Flow %		CAPEX %

				1H20		50%		21%		29%

				FY20		82%		51%		31%

				1H21		97%		68%		28%

				FY21		97%		67%		29%



						Jun-21		1H21		Jun-20		1H20

				Operating cash (pre Int & Tax)		$90.6		$28.4		$21.6		$3.6

				FCF (pre Int & Tax)		$63.1		$20.1		$13.4		$1.5

				CAPEX		$27.6		$8.3		$8.2		$2.1



				Underlying EBITDA		$93.7		$29.3		$26.5		$7.2





1H20	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.5	0.20833333333333331	0.29166666666666669	FY20	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.81509433962264155	0.50566037735849056	0.30943396226415093	1H21	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.96761092150170647	0.68433447098976097	0.28327645051194539	FY21	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.96699275632887749	0.67270128124433248	0.29429147508454501	









Slide 11 Contract Book



						Jun-21		Dec-20		Change %



				Secured Premises		501.9		438.0		15%

				Contracted/In construction		250.5		202.2		24%

				Connected		217.3		201.4		8%

				Active		132.0		121.7		9%





						Jun-21		Dec-20		Change %



				Active		132.0		121.7		9%

				Connected		217.3		201.4		8%

				Contracted/In construction		250.5		202.2		24%

				Secured Premises (excl Velocity)		501.9		438.0		15%



						Dec-20		Jun-21

				Active		121.7		132.0

				Connected		201.4		217.3

				Contracted/In construction		202.2		250.5



						Dec-20		Jun-21

				Secured Premises (inc Velocity)		503.0		566.9

				Secured Premises		438.0		501.9



				Secured Premises		438.0		501.9

				Contracted/In construction		202.224		250.46

				Connected		201.41		217.303

				Active		121.669		132.046



Dec-20	Active	Connected	Contracted/In construction	121.669	201.41	202.22399999999999	Jun-21	Active	Connected	Contracted/In construction	132.04599999999999	217.303	250.46	







Dec-20	Secured Premises (inc Velocity)	Secured Premises	503.024	438.024	Jun-21	Secured Premises (inc Velocity)	Secured Premises	566.91800000000001	501.91800000000001	









Slide 12 Contract Book

						Jun-21		Dec-20		Change %



				Secured Premises		501.9		438.0		15%

				Contracted/In construction		250.5		202.2		24%

				Connected		217.3		201.4		8%

				Active		132.0		121.7		9%



						Dec-20		Jun-21		Change %

				Secured Premises		438.0		501.9		-13%

				Contracted/In construction		202.2		250.5		-19%

				Connected		201.4		217.3		-7%

				Active		121.7		132.0		-8%





Dec-20	Secured Premises	Contracted/In construction	Connected	Active	438.024	202.22399999999999	201.41	121.669	Jun-21	Secured Premises	Contracted/In construction	Connected	Active	501.91800000000001	250.46	217.303	132.04599999999999	









Slide 13 Profit growth

				Revenue		FY21		FY20		FY19

				Reported		$159.9		$58.2		$14.4

				Exit RR		$218.0		$77.0		$31.5						Revenue graph



				Underlying EBITDA		FY21		FY20		FY19

				Reported		$93.7		$26.5		($0.6)

				Exit RR		$133.4		$41.0		$6.0

				Revenue		FY19		FY20		FY21

				Reported		14.4		58.2		159.9

				Exit RR		31.5		77.0		218.0

								144%		183%

				Underlying EBITDA		FY19		FY20		FY21

				Reported		(0.6)		26.5		93.7

				Exit RR		6.0		41.0		133.4						Underlying EBITDA

								583%		225%

																Operating Free Cash flow

				Operating Cash Flow		FY21		FY20		FY19

				Reported		$63.1		$21.6		$0.3

				Exit RR		$89.8		$40.0		$2.5

				Operating Cash Flow		FY19		FY20		FY21

				Reported		0.3		21.6		63.1

				Exit RR		2.5		40.0		89.8

								1500%		124%

				To be updated, if required

				Gross Margin		FY21		FY20		FY19

				Reported		$126.1		$44.4		$7.7

				Exit RR

				Gross Margin		FY19		FY20		FY21

				Reported		7.7		44.4		126.1

				Exit RR		0.0		0.0		0.0

								ERROR:#DIV/0!		ERROR:#DIV/0!



Reported	

FY19	FY20	FY21	14.4	58.2	159.876	Exit RR	

FY19	FY20	FY21	31.5	77	218	







Reported	

FY19	FY20	FY21	-0.55000000000000004	26.5	93.737000000000009	Exit RR	

FY19	FY20	FY21	6	41	133.4	





Reported	

FY19	FY20	FY21	0.3	21.6	63.057000000000002	Exit RR	

FY19	FY20	FY21	2.5	40	89.778200000000012	







Slide 17 Group P&L





						A$m 
(unless otherwise specified)		FY21		FY20		Movement (PcP)		% Change from pcp				Exit RR
Jun-21										A$m 
(unless otherwise specified)		FY21		FY20		Movement (PcP)		% Change from pcp				Exit RR
Jun-21				2H21				1H21



						Recurring revenue		138.7		56.0		82.8																Recurring revenue		138.7		56.0		82.8										90.2				48.5

						Construction revenue		21.1		2.2		18.9																Construction revenue		21.1		2.2		18.9										15.0				6.1

						Revenue		159.9		58.2		101.7		+175%				218.0										Revenue		159.9		58.2		101.7		+175%				218.0				105.3				54.6

						Gross Profit		126.1		44.4		81.7		+184%														Gross Profit		126.1		44.4		81.7		+184%								83.9				42.2

						Gross Margin		79%		76%																		Gross Margin		79%		76%												80%				77%

						Remuneration		(22.2)		(13.0)		(9.2)		+71%														Remuneration		(22.2)		(13.0)		(9.2)		+71%								(13.2)				(9.0)

						Other SGA		(10.1)		(4.9)		(5.2)		+107%														Other SGA		(10.1)		(4.9)		(5.2)		+107%								(6.1)				(3.9)

						Underlying EBITDA		93.7		26.5		67.2		+254%				133.4										Underlying EBITDA		93.7		26.5		67.2		+254%				133.4				64.5				29.3

						Underlying EBITDA Margin		59%		46%								61%										Underlying EBITDA Margin		59%		46%								61%				61%				54%

						Less: Acq costs & SBP		(20.1)		(10.5)		(9.6)																Less: Acq costs & SBP		(20.1)		(10.5)		(9.6)										(5.3)				(14.9)

						EBITDA (reported)		73.6		16.0		57.6		+360%														EBITDA (reported)		73.6		16.0		57.6		+360%								59.2				14.4

						EBITDA Margin		46%		27%																		EBITDA Margin		46%		27%												56%				26%

						Depn & Amortisation		(21.4)		(6.9)		(14.5)																Depn & Amortisation		(21.4)		(6.9)		(14.5)										(14.9)				(6.5)

						Interest & Tax		(23.0)		6.7		(29.7)																Interest & Tax		(23.0)		6.7		(29.7)										(19.1)				(3.9)

						NPAT (reported)		29.2		15.8		13.4		+85%														NPAT (reported)		29.2		15.8		13.4		+85%								25.2				4.0

						NPAT (underlying)		53.4		15.2		38.3		+252%														NPAT (underlying)		53.4		15.2		38.3		+252%								36.1				17.3



						eps (reported)		0.05		0.06		(0.0)		(17)%														eps (reported)		0.05		0.06		(0.0)		(17)%

						eps (underlying)		$0.09		$0.06																		eps (underlying)		$0.09		$0.06

						Shares on issue (weighted)		607186809		274015626																		Shares on issue (weighted)		607186809		274015626

						Shares on issue (as at)		676537743																				Shares on issue (as at)		676537743

								1H20		1H21		Exit RR
Dec-20

						Revenue		58.2		159.9		218.0

						EBITDA(u)		26.5		93.7		133.4

						OpFCF		1.5		18.3		72



1H20	Revenue	EBITDA(u)	OpFCF	58.2	26.5	1.5	1H21	Revenue	EBITDA(u)	OpFCF	159.876	93.737000000000009	18.3	Exit RR
Dec-20	Revenue	EBITDA(u)	OpFCF	218.04000000000002	133.38	72	









Slide 18 Segment P&L



				Jun-21																		2H21																		1H21

				A$m 
(unless otherwise specified)		C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

				Recurring revenue		43.6		84.3		30.8		(20.5)		138.3		1.1		139.3				Recurring revenue		26.2		60.5		15.7		-12.3		90.2		1.1		91.2				Recurring revenue		17.4		23.8		15.1		(8.2)		48.1		0.0		48.1

				Construction revenue		0.0		21.1		0.0		0.0		21.1		0.0		21.1				Construction revenue		0.0		15.0		0.0		0.0		15.0		-0.4		14.6				Construction revenue		0.0		6.1		0.0		0.0		6.1		0.4		6.5

				Revenue		43.6		105.4		30.8		(20.5)		159.4		1.1		160.5				Revenue		26.2		75.5		15.7		(12.3)		105.2		0.7		105.9				Revenue		17.4		29.9		15.1		(8.2)		54.2		0.4		54.6

				Gross Profit		11.1		89.5		24.4		0.0		125.0		1.1		126.1				Gross Profit		6.2		64.8		12.2		0.0		83.2		0.7		83.9				Gross Profit		4.9		24.7		12.2		0.0		41.8		0.4		42.2

				Gross Margin 		25%		85%		79%				78%				79%				Gross Margin 		24%		86%		78%				79%				79%				Gross Margin 		28%		83%		81%				77%				77%

				Remuneration		(4.2)		(8.7)		(2.8)		0.0		(15.7)		(6.6)		(22.2)				Remuneration		-2.4		-5.1		-1.5		0.0		(9.0)		-4.3		(13.2)				Remuneration		(1.8)		(3.6)		(1.3)		0.0		(6.7)		(2.3)		(9.0)

				Other SGA		(2.4)		(2.2)		(1.7)		0.0		(6.3)		(3.8)		(10.1)				Other SGA		-1.3		-1.3		-0.8		0.0		(3.4)		-2.8		(6.2)				Other SGA		(1.1)		(0.9)		(0.9)		0.0		(2.9)		(1.0)		(3.9)

				EBITDA(u)		4.5		78.6		20.0		0.0		103.0		(9.3)		93.7				EBITDA(u)		2.5		58.4		10.0		0.0		70.8		(6.4)		64.4				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.9)		29.3

				EBITDA(u) Margin 		10%		75%		65%				65%				58%				EBITDA(u) Margin 		9%		77%		63%				67%				61%				EBITDA(u) Margin 		11%		68%		66%				59%				54%

				Capex		(1.9)		(25.1)		(0.3)		0.0		(27.2)		(0.3)		(27.6)				Capex		-1.1		-17.7		-0.2		0.0		(18.9)		-0.3		(19.3)				Capex		(0.8)		(7.4)		(0.1)		0.0		(8.3)		0.0		(8.3)

				EBITDA(u) less CAPEX		2.6		53.5		19.7		0.0		75.8		(9.6)		66.2				Free cash flow 		1.4		40.7		9.8		0.0		51.9		(6.7)		45.2				Free cash flow 		1.2		12.8		9.9		0.0		23.9		(2.9)		21.0

				EBITDA(u) less CAPEX %		58%		68%		99%				74%				71%				Free cash flow / EBITDA%		56%		70%		98%				73%				70%				Free cash flow / EBITDA%		60%		63%		99%				74%				72%

						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

		Jun-21		Revenue		4.4		13.3		2.7		(2.2)		18.2		0.0		18.2

				EBITDA (u)		0.3		10.1		1.6		0.0		12.1		-1.0		11.1



		Run rate		Revenue		52.3		160.1		32.0		(26.4)		218.0		0.0		218.0

				EBITDA (u)		4.0		121.6		19.2		0.0		144.8		(11.4)		133.4





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%





Slide 19 Balance Sheet



				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement



				Cash at bank		$57.3		$189.2		($131.9)

				Trade receivables		$15.4		$6.0		$9.4

				Other current assets		$3.5		$4.0		($0.5)

				Trade & Other payables		($35.1)		($13.1)		($22.0)

				Other current liabilities		($12.7)		($6.8)		($5.9)

				Net current assets		$28.4		$179.3		($150.9)

				Property, Plant & equipment		$237.8		$48.9		$188.9

				Bank Debt		($261.9)		$0.0		($261.9)

				Deferred and Contingent Consideration		($54.5)		($7.2)		($47.3)

				Other		($20.8)		($5.4)		($15.4)

				Intangible assets		$895.2		$206.0		$689.2

				Net Assets		$824.2		$421.7		$402.5





BS - data



				In A$Millions		Jun-21		Jun-20		Variance



				Cash at bank		$57.3		$189.2		($131.9)

				Trade receivables		$15.4		$6.0		$9.4

				Other current assets		$3.5		$3.3		$0.2

				Trade & Other payables		($35.1)		($13.1)		($22.0)

				Other current liabilities		($12.7)		($6.8)		($5.9)

				Net current tangible assets		$28.4		$178.5		($150.1)

				Property, Plant & equipment		$237.8		$46.5		$191.3

				Right of Use Assets		$0.0		$3.1		($3.1)

				Bank Debt		($261.9)		$0.0		($261.9)

				Deferred Consideration		($54.5)		($7.2)		($47.3)

				Other		($20.8)		($5.4)		($15.4)

				Net Tangible assets		($71.0)		$215.6		($286.6)

				Intangible assets		$895.2		$206.0		$689.2

				Net Assets		$824.2		$421.7		$402.5





						Jun-21		Jun-20		Variance



				Cash		$57.3		$189.2		($131.9)

				Debtors		$15.4		$6.0		$9.4

				Inventory		$0.0		$0.0		$0.0

				Other Current		$3.5		$3.3		$0.2

				Total Current Assets		$76.2		$198.5		($122.3)



				PP&E		$237.8		$46.5		$191.3

				ROUA		$0.0		$3.1		($3.1)

				Intangibles		$895.2		$206.0		$689.2

				Total Non-current assets		$1,133.0		$255.6		$877.4



				TOTAL ASSETS		$1,209.2		$454.1		$755.1



				Creditors & Other payables		$35.1		$13.1		$22.0

				Bank Debt		$0.0		$0.0		$0.0

				Deferred Consideration		$8.8		$4.4		$4.4

				Other current liabilities		$12.7		$6.8		$5.9

				TOTAL Current Liabilities		$56.6		$24.4		$32.2



				Bank Debt		$261.9		$0.0		$261.9

				Deferred Consideration		$45.7		$2.7		$43.0

				Other non-current Liabilities		$20.8		$5.4		$15.4

				TOTAL Non-Current Liabilities		$328.4		$8.1		$320.3



				TOTAL LIABILITIES		$385.0		$32.4		$352.6



				NET ASSETS		$824.2		$421.7		$402.5



				NTA		($71.0)		$215.6		($286.6)

				Net Current Assets		$19.6		$174.1		($154.5)







Slide 20 Cash flow







				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement				2H21		1H21



				Operating cash flow		90643		21600		69043				62243		28400

				Capex		-27586		-8200		-19386				-19286		-8300

				Operating free cash flow		63057		13400		49657				42957		20100

				Interest		-3434		0		-3434				-4247		813

				Tax		-2598		0		0				-16		-2582

				Net Operating Free Cash Flow		57025		13400		46223				38694		18331

				Investing activities (excluding Capex)		-627260		-168200						-4260		-623000

				Financing activities		438400		324800						-22700		461000

				Increase/(decrease) cash		-131835		170000						11734		-143669

				Cash Balance at Start		189100		19100						45531		189200

				Cash Balance at End		57265		189100						57265		45531



				OpFCF / EBITDA (u) %		67%		51%						67%		69%







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



						Jun-21		Dec-19		Movement (PcP)



				Reciepts from customers		170824		25500		145324

				Payments to suppliers and employees		-79102		-21900		-57202

				Finance costs and Other		-7110		0		0

				Operating cash flows		84612		3600		88122

				CAPEX		-27586		-2100		-25486

				Free Cash flow		57026		1500		62636

				Investing activities		-627269		-165979		-461290

				Financing activities		438350		178882		259468

				Increase/(decrease cash		-131893		14403		-139186

				Opening Balance		189200		19100

				Closing Balance		57307		33503





Slide 21 CAPEX





				A$m 
(unless otherwise specified)		C&B		W&I		CPaaS		Corporate		Total

				Growth		1207		24456		146		0		25809

				Maintenance		672		631		135		339		1777

				Total Capex		1879		25087		281		339		27586





				A$m 
(unless otherwise specified)		FY21		FY20		Movement				Var %



				Growth		25809		7300		18509				+254%

				Maintenance		1777		900		877				+97%

				Total Capex		27586		8200		19386				+236%









Slide 19

				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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		Debt		301.2		265.625														Dec-20		Jun-21

		Cash		-45.5		ERROR:#REF!														255700		ERROR:#REF!				ERROR:#REF!

				255.7		ERROR:#REF!

				Dec-20		Jun-21

				Dec-20		255.7

				Jun-21		ERROR:#REF!

		Leverage				Dec-20		Jun-21

						2.20X		ERROR:#REF!

		Underlying RR EBITDA				116000		133400

		Net Debt				255700		ERROR:#REF!





Dec-20	Jun-21	255700	0	



Leverage on RR EBITDA



Dec-20	Jun-21	2.204310344827586	0	
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				Share price		$3.90

				Market Cap		2670248510

				Enterprise Value		2874848510







				Shares on issue		684679105

				Net Debt		-204600000
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				Addressable premises

						Dec-20		Growth		Jun-21

				Total Contract Book		438.0		63.9		501.9

				Secured premises (Jun-21)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		317,437		125,265		59,216		501,918

				Contracted / in construction		198,622		51,838		0		250,460

				Passed		118,815		73,427		59,216		251,458

				Connected		91,830		67,737		57,736		217,303

				Connection rate		77%		92%		98%		86%

				Active		80,306		41,907		9,833		132,046

				Activation rate		87%		62%		17%		61%

				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

				Connection rate		77%		90%		98%		85%

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

				Activation rate		86%		65%		17%		60%

				Variance		Broadacre		MDU		Brownfield		Total

				Total Contract Book		43,409		19,743		742		63,894

				Contracted / in construction		39,102		9,134		0		48,236

				Passed		4,307		10,609		742		15,658

				Connected		3,778		11,404		711		15,893

				Connection rate

				Active		4,451		5,539		387		10,377

				Activation rate
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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	
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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		$22.5		$5.3		$17.2		+324%

				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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				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 9 Profit Margins (2)

						EBITDA(u)%		FCF%

				FY21		79%		59%

				1H21		78%		54%

				FY20		76%		46%

				1H20		66%		33%



						EBITDA(u)%		FCF%

				1H20		66%		33%

				FY20		76%		46%

				1H21		78%		54%

				FY21		79%		59%



								Dec-20		Jun-21



						FCF (CPaaS)		9900		9500

						FCF (Group)		20100		43000







1H20	

EBITDA(u)%	FCF%	0.66347636759502859	0.32636305905833257	FY20	

EBITDA(u)%	FCF%	0.76288659793814428	0.45532646048109965	1H21	

EBITDA(u)%	FCF%	0.7848843602243154	0.53619469999633462	FY21	

EBITDA(u)%	FCF%	0.78863619304961341	0.58631064074657868	







1	#REF!	







FCF (CPaaS)	9900	9500	FCF (Group)	10118	33000	
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						 Network Comparisons 



						Fixed Line SIO - Speed Capability



						NBN				UWL

		Up to 50Mbps		Up to 50Mbps		91%		Up to 50Mbps		100%

		Up to 100 Mbps		Up to 100 Mbps		73%		Up to 100 Mbps		100%

		Up to 1 Gbps		Up to 1 Gbps		40%		Up to 1 Gbps		69%















						Relevant Speed Tier Comparisons

						NBN				UWL

		Up to 12 Mbps		Up to 12 Mbps		12%		Up to 12 Mbps		6%

		Up to 25 Mbps		Up to 25 Mbps		14%		Up to 25 Mbps		23%

		Up to 50 Mbps		Up to 50 Mbps		57%		Up to 50 Mbps		36%

		Up to 100+ Mbps		Up to 100+ Mbps		17%		Up to 100+ Mbps		35%



						Relative Market Share - Greenfields Housing 



		NBN Ready to Connect at June'21 						NBN		1029649

		UWL RTC + In Construction/Contract						UWL		501918

				UWL Relativity						49%



		NBN Ready to Connect at Dec'21 						NBN		963473

		UWL RTC + In Construction/Contract						UWL		438024

				UWL Relativity						45%



		NBN Ready to Connect at June'21 				Jun-21		NBN		1,029,649

		UWL RTC + In Construction/Contract						UWL		501,918

		NBN Ready to Connect at Dec'21 				Dec-20		NBN		963,473

		UWL RTC + In Construction/Contract						UWL		438,024



						Dec-20		UWL		438024

								NBN		963473

						Jun-21		UWL		501918

								NBN		1029649















NBN





Up to 12 Mbps	Up to 25 Mbps	Up to 50 Mbps	Up to 100+ Mbps	0.12	0.14000000000000001	0.56999999999999995	0.17	



UWL





Up to 12 Mbps	Up to 25 Mbps	Up to 50 Mbps	Up to 100+ Mbps	6.4000000000000001E-2	0.23	0.35499999999999998	0.35199999999999998	



Ready to Connect & to be constructed (000's)



UWL	NBN	UWL	NBN	Dec-20	Jun-21	438024	963473	501918	1029649	





Fixed Line SIO - Speed Capability





Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	0.91	0.73	0.4	Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	0	0	0	

Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	1	1	0.69	
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						Dec-20		Jun-21		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-21

				On-net customer numbers		58%		66%

				Off-net customer numbers		42%		34%

						Jun-21

				On-net customer numbers		66%

				Off-net customer numbers		34%





						2H21		1H21		FY21

				EBITDA		$2.5		$2.0		$4.5

				Intercompany		$12.2		$8.2		$20.4

				TOTAL C&B EBITDA		$14.7		$10.2		$24.9





						1H21		2H21		FY21

				EBITDA		$2.0		$2.5		$4.5

				Intercompany		$8.2		$12.2		$20.4

						$10.2		$14.7		$24.9





Dec-20	

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



Jun-21	

On-net customer numbers	Off-net customer numbers	0.65600000000000003	0.34399999999999997	

EBITDA	

1H21	2H21	2	2.5	Intercompany	

1H21	2H21	8.1999999999999993	12.2	









Slide 31 CPAAS Slide

						Dec-20		Jun-21



				FCF (CPaaS)		9900		9500

				FCF (Group)		10118		33000

						20018		43039		115.0%





1	#REF!	







FCF (CPaaS)	

9900	9500	FCF (Group)	

10118	33000	







115%

$20

$43



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%		11%		9%										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 - support





Broker consensus - VC

				Broker consensus

																		Bell Potter								Ords								Cannacord 								Petra								Goldman Sachs								Macquarie								JP Morgan								Jarden

				Target price										3.37				Jul-21				3.6				May-21				2.9								3.70				Feb-21				3.60				Apr-21				3.00				May-21				3.36				May-21				3.45				Jun-21				3.89

				Recommendation																		Buy								Hold								Buy								Buy								Buy								Outperform								Overweight								Buy

				Current price										3.4

				Target premium / (disc) over current										-1%



				Revenue 						FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E

				Consumer and Business Enablement						44.6		54.0		58.2				37.2		50.2		54.0				45.0		59.0		66.0				52.1		52.9		53.6												44.0		54.0		59.0												52.1		74.9		88.9

				Wholesale and Infra						111.2		164.0		184.1				96.5		168.0		192.1				94.0		158.0		178.0				149.2		167.9		186.1												105.0		162.0		180.0												111.3		170.7		184.1

				CPaaS						31.7		35.1		37.9				30.9		34.8		38.3				32.0		35.0		37.0				32.7		37.7		42.4												31.0		33.0		34.0												30.4		31.3		32.2

				Intercompany sales						(16.7)		(18.7)		(20.9)				(16.7)		(18.8)		(20.7)				(16.0)		(19.0)		(23.0)				(17.0)		(17.1)		(17.0)												(17.0)		(20.0)		(23.0)												(23.3)		(34.7)		(43.8)

										168.6		233.0		255.7				147.9		234.2		263.7				155.0		233.0		258.0				217.0		241.4		265.1				164.9		218.0		234.9				163.0		229.0		250.0				159.7		229.4		253.0				170.5		242.2		261.4				170.7		236.9		259.8





				EBITDA

				Consumer and Business Enablement						6.1		9.1		10.2				5.1		7.5		8.1				6.0		7.0		11.0				7.0		13.6														6.0		8.0		9.0												6.2		9.4		12.6

				Wholesale and Infra						70.7		115.6		122.5				67.5		121.8		139.2				72.0		119.0		112.0				69.8		116.0														72.0		113.0		126.0												72.3		108.3		112.9

				CPaaS						20.5		22.1		23.1				20.9		22.6		23.9				21.0		24.0		25.0				20.5		21.8														20.0		21.0		22.0												20.2		20.9		21.5

				Unallocated						(7.4)		(7.6)		(6.5)				(6.3)		(8.2)		(9.0)				(15.0)		(15.0)		(11.0)				(7.0)		(9.0)														(6.0)		(6.0)		(6.0)												(2.9)		0.0		0.0

										90.0		138.0		150.6				87.2		143.7		162.2				84.0		135.0		137.0				90.3		142.4		153.2				95.1		149.4		165.2				92.0		136.0		151.0				87.7		129.6		145.5				95.8		138.6		147.0				87.5		129.6		143.5



				EBITDA Margin

				Consumer and Business Enablement						13.6%		16.8%		17.5%

				Wholesale and Infra						63.6%		70.5%		66.6%

				CPaaS						64.8%		62.8%		60.9%

				Group						53.4%		59.2%		58.9%





				NPAT

				Consumer and Business Enablement

				Wholesale and Infra

				CPaaS

				Unallocated

										39.5		72.5		82.7				43.9		79.2		92.9				43.7		66.5		78.0				34.9		70.6		76.5				30.1		81.3		91.0				45.0		65.0		75.0











Consensus analysis

						UNITI GROUP (CONSOLIDATED)																												UNITI GROUP (CONSOLIDATED)																												UNITI GROUP (CONSOLIDATED)

						FY21																												FY22																												FY23

						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden

				Revenue		$157.5		$168.6		-6.6%				$147.9		$155.0		$217.0		$164.9		$163.0		$159.7		$170.5		$170.7				Revenue		$232.2		$233.0		-0.3%				$234.2		$233.0		$241.4		$218.0		$229.0		$229.4		$242.2		$236.9				Revenue		$287.6		$255.7		12.5%				$263.7		$258.0		$265.1		$234.9		$250.0		$253.0		$261.4		$259.8

				EBITDA		$93.7		$90.0		4.2%				$87.2		$84.0		$90.3		$95.1		$92.0		$87.7		$95.8		$87.5				EBITDA		$144.5		$138.0		4.7%				$143.7		$135.0		$142.4		$149.4		$136.0		$129.6		$138.6		$129.6				EBITDA		$174.8		$150.6		16.1%				$162.2		$137.0		$153.2		$165.2		$151.0		$145.5		$147.0		$143.5

				EBITDA %		59%		53%						59%		54%		42%		58%		56%		55%		56%		51%				EBITDA %		62%		59%						61%		58%		59%		69%		59%		56%		57%		55%				EBITDA %		61%		59%						62%		53%		58%		70%		60%		58%		56%		55%

				NPAT (u)		$39.0		$39.5		-1.3%				$43.9		$43.7		$34.9		$30.1		$45.0		$65.0		$75.0		$0.0				NPAT (u)		$46.0		$72.5		-36.6%				$79.2		$66.5		$70.6		$81.3		$65.0						$0.0				NPAT (u)		$46.0		$82.7		-44.4%				$43.9		$78.0		$76.5		$91.0		$75.0

				NPAT%		25%		23%						30%		28%		16%		18%		28%		41%		44%		0%				NPAT%		20%		31%						34%		29%		29%		37%		28%						0%				NPAT%		16%		32%						17%		30%		29%		39%		30%

				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy

				Target price										$3.60		$2.90		$3.70		$3.60		3.00		3.36		3.45		3.89				Target price										$3.60		$2.90		$3.70		$3.60		$3.00		$3.36		$3.45		3.89				Target price										$3.60		$2.90		$3.70		$3.60		$3.00		$3.36		$3.45		$3.89





Output



				Source		Bloomberg

				As of Date		11-Aug-21

Gronow, Chris - GCIB SYD: Mick, we will update this for you closer to the date so that you have the latest information


												REVENUE (Local $)												EBITDA (Local $)						FY23F

										BEST_SALES								21-23F CAGR (%)				BEST_EBITDA								EBITDA Margin %

				Ticker		Name				21Y		22Y		23Y								21Y		22Y		23Y

				UWL AU Equity		Uniti				170		237		261				24%				91		135		150				58%

				TPG AU Equity		TPG Telecom				5,518		5,736		5,887				3%				1,797		1,927		2,083				35%

				TLS AU Equity		Telstra				23,552		22,944		22,902				(1%)				7,400		7,395		7,624				33%

				NXT AU Equity		NextDC				251		302		371				22%				132		163		210				57%

				CNU AU Equity		Chorus				948		950		943				(0%)				646		653		657				70%

				ABB AU Equity		Aussie Broadband				349		484		594				30%				17		33		51				9%

				SLC AU Equity

Gronow, Chris - GCIB SYD: Superloop recently acquired Exetel which is the reason for the strong growth rate		Superloop				117		221		269				52%				19		31		42				16%

				SPK AU Equity		Spark NZ				3,606		3,680		3,782				2%				1,119		1,149		1,190				31%

				MAQ AU Equity		Macquarie Telecom				291		324		378				14%				74		86		110				29%

				VOC AU Equity

Gronow, Chris - GCIB SYD: This was in the orginal data set but we would need to footnote that these were the Bloomberg consensus estimates prior to acquisition completion		

Gronow, Chris - GCIB SYD: Mick, we will update this for you closer to the date so that you have the latest information
		

Gronow, Chris - GCIB SYD: Superloop recently acquired Exetel which is the reason for the strong growth rate		Vocus				1,788		1,831		1,861				2%				390		407		428				23%















































[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
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FY23F EBITDA Margin (%)





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%







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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All Networks

Comp
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LOCKED-IN ORGANIC GROWTH FROM CONTRACTED ORDER BOOK

Majority of growth in high value SDU sector

As at 31 December 2020 As at 30 June 2021
of which: of which:
~152,000 ~158,000
Contracted / in is expected to be delivered Contracted / in is expected to be delivered
construction premises over the next 5 years construction premises over the next 5 years
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Net of ~16,000 connected ~92,000

in H2 FY21
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thereafter
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GROWTH IN CASH EARNINGS

Significant Growth in Earnings and Free Cash Flow
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PLAYING IN THE RIGHT MARKETS

Strong Growth and High Margins

ASX Listed Telco & Digital Infrastructure
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PLAYING IN THE RIGHT MARKETS

Cable/Broadband (encompassing Fibre Networks) Delivering Leading Shareholder Returns Globally
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GROUP FINANCIAL
RESULTS




CONSOLIDATED PROFIT & LOSS

Exceptional underlying top and bottom line growth in FY21 FY21 recurring revenue at 87%

of total revenue.

FY21 remuneration plus SGA
is 19.8% of revenue compared
to 30.7% in FY20.
Demonstrates operating

ASm Movement % Change from

(unless otherwise specified) (PcP) pcp

Recurring revenue 138.7 56.0 82.8 90.2 Ieverage.

Construction revenue 21.1 2.2 18.9 15.0

Revenue 159.9 58.2 101.7 +175% 105.3 Revenue growth of 175% vs
Gross Profit 125.5 44 .4 81.1 +183% 83.3 SGA growth of 77% on pcp
Gross Margin 79% 76% 79% demonstrates operating
Remuneration (22.2) (13.0) (9.2) +71% (13.2) leverage.

Other SGA (9.5) (4.9) (4.6) +94% (5.5) Tleritted] Gross TEreim ATes
Underlying EBITDA 93.7 26.5 67.2 +254% 64.5 the group increased to 79%,
Underlying EBITDA Margin 59% 46% 61% up from 76% in pcp. Operating
Less: Acq costs & SBP (20.1) (10.5) (9.6) (5.3) leverage to revenue growth.
EBITDA (reported) 73.6 16.0 57.6 +360% 59.2

EBITDA Margin 46% 279% 56% Acquisition costs, D&A and
Depn & Amortisation (21.4) (6.9) (14.5) (14.9) interest increased due to
Interest & Tax (23.0) 6.7 (29.7) (19.7) acquisitions in FY20 and H1
NPAT (reported) 29.2 15.8 13.4 +85% 25.2 FY21 yet NPAT (reported) 85%
NPAT (underlying) 53.4 152 383 +252% 36.1 greater than pep.

eps (underlying) $0.09 $0.06 NPAT(underlying) growth of

S$38M or 252% on pcp and EPS

increase of 50% on pcp.
JUNITI
M GROUP
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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	
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				EBITDA		H1 Actuals						EBITDA		Dec-20 RR

				W&I		76%		79				W&I		79%		100

				C&B		4%		4				C&B		5%		6

				CPaaS		19%		20				CPaaS		16%		20

								103								126





H1 Actuals	

W	&	I	C	&	B	CPaaS	0.76275480489225389	4.3370219374878657E-2	0.19387497573286741	





Dec-20 RR	

W	&	I	C	&	B	CPaaS	0.79391765409944293	4.9810698971142937E-2	0.1562716469294142	
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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 2 ASX announcement

																Latest version of ASX announcement

				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement		%				A$m 
(unless otherwise specified)		FY21		FY20		Movement		%



				Revenue		$159.9		$58.2		$101.7		175%				Revenue		$159.9		$58.2		$101.7		up 175%

				EBITDA (u)		$93.7		$26.5		$67.2		254%				EBITDA (u)		$93.7		$26.5		$67.2		up 254%

				Cash balance		$57.3		$189.2		($131.9)						Operating Cash Flow		$91.7		$21.6		$70.1		up 325%

				Net Debt		$208.3		N/A								Free Cash Flow		$64.2		$13.4		$50.8		up 379%

				Net Leverage		1.56X		N/A



				A$m 
(unless otherwise specified)		Jun-21		Dec-20		Movement		%				A$m 
(unless otherwise specified)		Jun-21		Dec-20		Movement		%

				Cash		$57.3		$45.5		$11.8						EBITDA(u) Run Rate		$133.4		$116.0		$17.4		up 15%

				Net Debt		$208.3		$255.7		($47.4)						Contracted / In-Construction Premises		250.5k		202.2k		48.2k		up 24%

				Net Leverage		1.56X		2.20X		(0.64X)						Net Debt		ERROR:#REF!		$255.7		ERROR:#REF!		ERROR:#REF!

				EBITDA RR		$133.4		$116.0		$17.4		15%				Net Leverage (multiple of EBITDA(u) runrate)		1.5X		2.2X		(0.7X)		down 32%

				Contract book		501k		438k		63k		14%





				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue		$159.9		$54.6		$58.2		$22.0

				GM		$125.5		$42.2		$44.4		$14.6

				GM%		78.5%		77.4%		76.3%		66.3%

				EBITDA(u)		$93.7		$29.3		$26.5		$7.2

				EBITDA(u)%		58.6%		53.6%		45.5%		32.6%

				NPAT		$29.2		$3.9		$15.8		$5.1

				NPAT%		18.3%		7.2%		27.1%		23.2%

				NPAT(u)		$53.4		$17.3		$15.2		$3.4

				NPAT(u)%		33.4%		31.7%		26.1%		15.4%

				EPS calc:

				Weighted average shares on issue		607.186809				274.015626

				EPS (on NPAT(u))		$0.09				$0.06

						2H21		1H21		FY21

				EBITDA(U)		$64.5		$29.3		$93.7

				EBITDA(U) (Jun-21)		$11.1

				EBITDA(U) RR		$133.4		$116.0		15%



				FY22 Concensus		$138.0		Refer Consensus calc (appendix tabs)



				FY21 Operating cash		$91.7

				FY21 FCF		$64.2

				FCF / EBITDA(U)		68%



				Gross margin		79%

				EBITDA(U) margin		59%



						Jun-21		Dec-20

				Cash		$57.3		$45.5

				Gross Debt		$265.6		$301.2

				Net Debt		$208.3		$255.7		$47.4		19%

				Deferred Consideration

				Proforma EBITDA

				Net leverage (EBITDA(U)) - proforma		2.26X		less: deferred consideration

				Net leverage (EBITDA(U))		2.22X

				Net leverage (EBITDA(U) RR)		1.56X

				Contracted business		501.9		438.0		63.9		15%

				Contracted/in construction		250.46		202.224		48.2		24%





Slide 3 FY21 results

				A$m 
(unless otherwise specified)		Revenue		Underlying EBITDA		Operating Free Cash Flow



		FY21 (Actual)		Number		$159.9		$93.7		$64.2

				Percentage		175%		254%		68%



		FY21 Exit RR		Number		$218.0		$133.4		$90.7

				Percentage		9%		15%		26%



		H1 FY21 RR		Number		$200.0		$116.0		$72.0

				Percentage











Slide 4 Rev EBITDA growth

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

				Revenue		$105.3		$54.6		$36.2		$22.0		$11.3		$3.1

				EBITDA(u)		$64.5		$29.3		$19.3		$7.2		$0.7		($1.6)

				Exit Run Rate		Jun-21 Exit RR		Dec-20 Exit RR		Jun-20 Exit RR		Dec-19 Exit RR		Jun-19 Exit RR		Dec-18 Exit RR

				Revenue		$218.0		$200.0		$77.0		$68.9		$31.5

				EBITDA(u)		$133.4		$116.0		$41.0		$33.0		$6.0

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

				Revenue		3.1		11.3		22.0		36.2		54.6		105.3

				Underlying EBITDA		(1.6)		0.7		7.2		19.3		29.3		64.5

				Exit Run Rate		Dec-18 Exit RR		Jun-19 Exit RR		Dec-19 Exit RR		Jun-20 Exit RR		Dec-20 Exit RR		Jun-21 Exit RR

				Revenue		0.0		31.5		68.9		77.0		200.0		218.0

				EBITDA(u)		0.0		6.0		33.0		41.0		116.0		133.4



Revenue	

FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	FY21 (H2)	3.1	11.3	22	36.200000000000003	54.566000000000003	105.31	Underlying EBITDA	

FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	FY21 (H2)	-1.6	0.7	7.1950000000000003	19.3	29.257999999999999	64.479000000000013	







Revenue	

Dec-18 Exit RR	Jun-19 Exit RR	Dec-19 Exit RR	Jun-20 Exit RR	Dec-20 Exit RR	Jun-21 Exit RR	0	31.5	68.900000000000006	77	200	218	EBITDA(u)	

Dec-18 Exit RR	Jun-19 Exit RR	Dec-19 Exit RR	Jun-20 Exit RR	Dec-20 Exit RR	Jun-21 Exit RR	0	6	33	41	116	133.4	









Slide 5 Donuts

				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue

				Wholesale & Infrastructure		$105.4		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				Consumer & Business		$43.6		$17.4		$24.0		$12.1

				Intercompany (incl other)		($19.9)		($7.8)		($9.1)		($2.9)

				TOTAL REVENUE		$159.9		$54.6		$58.2		$22.0



				Underlying EBITDA

				Wholesale & Infrastructure		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				Consumer & Business		$4.5		$2.0		$4.8		$2.4

				Corporate		($9.3)		($2.9)		($4.5)		($1.6)

				TOTAL Underlying EBITDA		$93.8		$29.3		$26.5		$7.2

						Jun-21		1H21		Jun-20		1H20

				Revenue

				W&I		$105.4		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				C&B		$43.6		$17.4		$24.0		$12.1

				Interco & Other		$19.9		$7.8		$9.1		$2.9

				TOTAL REVENUE		$199.8		$70.2		$76.4		$27.8



				Underlying EBITDA		Jun-21		1H21		Jun-20		1H20

				W&I		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				C&B		$4.5		$2.0		$4.8		$2.4

				Corporate		$9.3		$2.9		$4.5		$1.6

				TOTAL Underlying EBITDA		$112.3		$35.1		$35.6		$10.4



Revenue



($19.4)



W	&	I	CPaaS	C	&	B	Interco 	&	 Other	105.44199999999999	30.81	43.609000000000002	19.936	



EBITDA(u)



($9.3)



W	&	I	CPaaS	C	&	B	Corporate	78.557000000000002	19.972999999999999	4.5039999999999996	9.282	





Slide 7 Our business model





				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue

				Wholesale & Infrastructure		$105.2		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				Consumer & Business		$43.6		$17.4		$24.0		$12.1

				Intercompany (incl other)		($19.4)		($7.8)		($9.1)		($2.9)

				TOTAL REVENUE		$160.2		$54.6		$58.2		$22.0



				Underlying EBITDA

				Wholesale & Infrastructure		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				Consumer & Business		$4.5		$2.0		$4.8		$2.4

				Corporate		($9.3)		($2.9)		($4.5)		($1.6)

				TOTAL Underlying EBITDA		$93.8		$29.3		$26.5		$7.2









						Jun-21		1H21		Jun-20		1H20

				Revenue

				W&I		$105.2		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				C&B		$43.6		$17.4		$24.0		$12.1

				Interco		$19.4		$7.8		$9.1		$2.9

				TOTAL REVENUE		$199.0		$70.2		$76.4		$27.8



				Underlying EBITDA		Jun-21		1H21		Jun-20		1H20

				W&I		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				C&B		$4.5		$2.0		$4.8		$2.4

				Corporate		$9.3		$2.9		$4.5		$1.6

				TOTAL Underlying EBITDA		$112.3		$35.1		$35.6		$10.4













				Revenue		Jun-21

				W&I		59%		$105.2

				CPaaS		17%		$30.8

				C&B		24%		$43.6

				Interco

				TOTAL REVENUE				$179.6



				Underlying EBITDA		Jun-21

				W&I		75%		$78.6

				CPaaS		65%		$20.0

				C&B		10%		$4.5

				Corporate

				TOTAL Underlying EBITDA				$103.0





Slide 9 Profit Margins

						GM%		EBITDA(u)%		NPAT(u)%

				FY21		79%		58.6%		33%

				1H21		77%		54%		32%

				FY20		76%		46%		26%

				1H20		66%		33%		15%



						GM%		EBITDA(u)%		NPAT(u)%

				1H20		66%		33%		15%

				FY20		76%		46%		26%

				1H21		77%		54%		32%

				FY21		79%		59%		33%



				Underlying EPS		FY20		FY21

				Underlying EPS		$0.06		$0.09



1H20	

GM%	EBITDA(u)%	NPAT(u)%	0.66347636759502859	0.32636305905833257	0.15405969336841149	FY20	

GM%	EBITDA(u)%	NPAT(u)%	0.76288659793814428	0.45532646048109965	0.26061168384879724	1H21	

GM%	EBITDA(u)%	NPAT(u)%	0.77388850199758075	0.53619469999633462	0.31685115273247078	FY21	

GM%	EBITDA(u)%	NPAT(u)%	0.78519602692086365	0.58631064074657868	0.33420713553003578	







Underlying EPS	FY20	FY21	5.5353047639699199E-2	8.7998782595423597E-2	







Slide 10 Cash Gen



						Operating Cash Flow %		Free Cash Flow %		CAPEX %

				FY21		97.9%		68%		29%

				1H21		96.8%		68%		28%

				FY20		82%		51%		31%

				1H20		50%		21%		29%



						Operating Cash Flow %		Free Cash Flow %		CAPEX %

				1H20		50%		21%		29%

				FY20		82%		51%		31%

				1H21		97%		68%		28%

				FY21		98%		68%		29%



						Jun-21		1H21		Jun-20		1H20

				Operating cash (pre Int & Tax)		$91.7		$28.4		$21.6		$3.6

				FCF (pre Int & Tax)		$64.2		$20.1		$13.4		$1.5

				CAPEX		$27.6		$8.3		$8.2		$2.1



				Underlying EBITDA		$93.7		$29.3		$26.5		$7.2





1H20	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.5	0.20833333333333331	0.29166666666666669	FY20	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.81509433962264155	0.50566037735849056	0.30943396226415093	1H21	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.96761092150170647	0.68433447098976097	0.28327645051194539	FY21	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.97872771691007809	0.68443624182553309	0.29429147508454501	









Slide 11 Contract Book



						Jun-21		Dec-20		Change %



				Secured Premises		501.9		438.0		15%

				Contracted/In construction		250.5		202.2		24%

				Connected		217.3		201.4		8%

				Active		132.0		121.7		9%





						Jun-21		Dec-20		Change %



				Active		132.0		121.7		9%

				Connected		217.3		201.4		8%

				Contracted/In construction		250.5		202.2		24%

				Secured Premises (excl Velocity)		501.9		438.0		15%





						Dec-20		Jun-21

				Active		121.7		132.0

				Connected		201.4		217.3

				Contracted/In construction		202.2		250.5



						Dec-20		Jun-21

				Secured Premises (inc Velocity)		503.0		566.9

				Secured Premises		438.0		501.9



				Secured Premises		438.0		501.9

				Contracted/In construction		202.224		250.46

				Connected		201.41		217.303

				Active		121.669		132.046



Dec-20	Active	Connected	Contracted/In construction	121.669	201.41	202.22399999999999	Jun-21	Active	Connected	Contracted/In construction	132.04599999999999	217.303	250.46	







Dec-20	Secured Premises (inc Velocity)	Secured Premises	503.024	438.024	Jun-21	Secured Premises (inc Velocity)	Secured Premises	566.91800000000001	501.91800000000001	









Slide 12 Contract Book

						Jun-21		Dec-20		Change %



				Secured Premises		501.9		438.0		15%

				Contracted/In construction		250.460		202.224		24%

				Connected		217.3		201.4		8%

				Active		132.0		121.7		9%



						Dec-20		Jun-21		Change %

				Secured Premises		438.0		501.9		-13%

				Contracted/In construction		202.2		250.5		-19%

				Connected		201.4		217.3		-7%

				Active		121.7		132.0		-8%





Dec-20	Secured Premises	Contracted/In construction	Connected	Active	438.024	202.22399999999999	201.41	121.669	Jun-21	Secured Premises	Contracted/In construction	Connected	Active	501.91800000000001	250.46	217.303	132.04599999999999	









Slide 13 Profit growth

				Revenue		FY21		FY20		FY19

				Reported		$159.9		$58.2		$14.4

				Exit RR		$218.0		$77.0		$31.5						Revenue graph



				Underlying EBITDA		FY21		FY20		FY19

				Reported		$93.7		$26.5		($0.9)

				Exit RR		$133.4		$41.0		$6.0

				Revenue		FY19		FY20		FY21

				Reported		14.4		58.2		159.9

				Exit RR		31.5		77.0		218.0

								144%		183%

				Underlying EBITDA		FY19		FY20		FY21

				Reported		(0.9)		26.5		93.7

				Exit RR		6.0		41.0		133.4						Underlying EBITDA

								583%		225%

																Operating Free Cash flow

				Operating Cash Flow		FY21		FY20		FY19

				Reported		$64.2		$21.6		$0.3

				Exit RR		$90.7		$40.0		$2.5

				Operating Cash Flow		FY19		FY20		FY21

				Reported		0.3		21.6		64.2

				Exit RR		2.5		40.0		90.7

								1500%		127%



				To be updated, if required

				Gross Margin		FY21		FY20		FY19

				Reported		$125.5		$44.4		$7.7

				Exit RR





				Gross Margin		FY19		FY20		FY21

				Reported		7.7		44.4		125.5

				Exit RR		0.0		0.0		0.0

								ERROR:#DIV/0!		ERROR:#DIV/0!









Reported	

FY19	FY20	FY21	14.4	58.2	159.876	Exit RR	

FY19	FY20	FY21	31.5	77	218	







Reported	

FY19	FY20	FY21	-0.9	26.5	93.737000000000009	Exit RR	

FY19	FY20	FY21	6	41	133.4	





Reported	

FY19	FY20	FY21	0.3	21.6	64.156999999999996	Exit RR	

FY19	FY20	FY21	2.5	40	90.712000000000003	







Slide 17 Group P&L





						A$m 
(unless otherwise specified)		FY21		FY20		Movement (PcP)		% Change from pcp				Exit RR
Jun-21										A$m 
(unless otherwise specified)		FY21		FY20		Movement (PcP)		% Change from pcp				Exit RR
Jun-21				2H21				1H21



						Recurring revenue		138.7		56.0		82.8																Recurring revenue		138.7		56.0		82.8										90.2				48.5

						Construction revenue		21.1		2.2		18.9																Construction revenue		21.1		2.2		18.9										15.0				6.1

						Revenue		159.9		58.2		101.7		+175%				218.0										Revenue		159.9		58.2		101.7		+175%				218.0				105.3				54.6

						Gross Profit		125.5		44.4		81.1		+183%														Gross Profit		125.5		44.4		81.1		+183%								83.3				42.2

						Gross Margin		78.5%		76%																		Gross Margin		79%		76%												79%				77.3%

						Remuneration		(22.2)		(13.0)		(9.2)		+71%														Remuneration		(22.2)		(13.0)		(9.2)		+71%								(13.2)				(9.0)

						Other SGA		(9.5)		(4.9)		(4.6)		+94%														Other SGA		(9.5)		(4.9)		(4.6)		+94%								(5.5)				(3.9)

						Underlying EBITDA		93.7		26.5		67.2		+254%				133.4										Underlying EBITDA		93.7		26.5		67.2		+254%				133.4				64.5				29.3

						Underlying EBITDA Margin		59%		46%								61%										Underlying EBITDA Margin		59%		46%								61%				61%				54%

						Less: Acq costs & SBP		(20.1)		(10.5)		(9.6)																Less: Acq costs & SBP		(20.1)		(10.5)		(9.6)										(5.3)				(14.9)

						EBITDA (reported)		73.6		16.0		57.6		+360%														EBITDA (reported)		73.6		16.0		57.6		+360%								59.2				14.4

						EBITDA Margin		46%		27%																		EBITDA Margin		46%		27%												56%				26%

						Depn & Amortisation		(21.4)		(6.9)		(14.5)																Depn & Amortisation		(21.4)		(6.9)		(14.5)										(14.9)				(6.5)

						Interest & Tax		(23.0)		6.7		(29.7)																Interest & Tax		(23.0)		6.7		(29.7)										(19.1)				(3.9)

						NPAT (reported)		29.2		15.8		13.4		+85%														NPAT (reported)		29.2		15.8		13.4		+85%								25.2				4.0

						NPAT (underlying)		53.4		15.2		38.3		+252%														NPAT (underlying)		53.4		15.2		38.3		+252%								36.1				17.3



						eps (reported)		0.05		0.06		(0.0)		(17)%														eps (reported)		0.05		0.06		(0.0)		(17)%

						eps (underlying)		$0.09		$0.06																		eps (underlying)		$0.09		$0.06



						Shares on issue (weighted)		607186809		274015626																		Shares on issue (weighted)		607186809		274015626

						Shares on issue (as at)		676537743																				Shares on issue (as at)		676537743

								1H20		1H21		Exit RR
Dec-20

						Revenue		58.2		159.9		218.0

						EBITDA(u)		26.5		93.7		133.4

						OpFCF		1.5		18.3		72



1H20	Revenue	EBITDA(u)	OpFCF	58.2	26.5	1.5	1H21	Revenue	EBITDA(u)	OpFCF	159.876	93.737000000000009	18.3	Exit RR
Dec-20	Revenue	EBITDA(u)	OpFCF	218.04000000000002	133.38	72	









Slide 18 Segment P&L



				Jun-21																		2H21																		1H21

				A$m 
(unless otherwise specified)		C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

				Recurring revenue		43.6		84.3		30.8		(20.5)		138.3		0.5		138.7				Recurring revenue		26.2		60.5		15.7		-12.3		90.2		0.5		90.6				Recurring revenue		17.4		23.8		15.1		(8.2)		48.1		0.0		48.1

				Construction revenue		0.0		21.1		0.0		0.0		21.1		0.0		21.1				Construction revenue		0.0		15.0		0.0		0.0		15.0		-0.4		14.6				Construction revenue		0.0		6.1		0.0		0.0		6.1		0.4		6.5

				Revenue		43.6		105.4		30.8		(20.5)		159.4		0.5		159.9				Revenue		26.2		75.5		15.7		(12.3)		105.2		0.1		105.3				Revenue		17.4		29.9		15.1		(8.2)		54.2		0.4		54.6

				Gross Profit		11.1		89.5		24.4		0.0		125.0		0.5		125.5				Gross Profit		6.2		64.8		12.2		0.0		83.2		0.1		83.3				Gross Profit		4.9		24.7		12.2		0.0		41.8		0.4		42.2

				Gross Margin 		25%		85%		79%				78%				78%				Gross Margin 		24%		86%		78%				79%				79%				Gross Margin 		28%		83%		81%				77%				77%

				Remuneration		(4.2)		(8.7)		(2.8)		0.0		(15.7)		(6.6)		(22.2)				Remuneration		-2.4		-5.1		-1.5		0.0		(9.0)		-4.3		(13.2)				Remuneration		(1.8)		(3.6)		(1.3)		0.0		(6.7)		(2.3)		(9.0)

				Other SGA		(2.4)		(2.2)		(1.7)		0.0		(6.3)		(3.2)		(9.5)				Other SGA		-1.3		-1.3		-0.8		0.0		(3.4)		-2.2		(5.6)				Other SGA		(1.1)		(0.9)		(0.9)		0.0		(2.9)		(1.0)		(3.9)

				EBITDA(u)		4.5		78.6		20.0		0.0		103.0		(9.3)		93.7				EBITDA(u)		2.5		58.4		10.0		0.0		70.8		(6.4)		64.4				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.9)		29.3

				EBITDA(u) Margin 		10%		75%		65%				65%				59%				EBITDA(u) Margin 		9%		77%		63%				67%				61%				EBITDA(u) Margin 		11%		68%		66%				59%				54%

				Capex		(1.9)		(25.1)		(0.3)		0.0		(27.2)		(0.3)		(27.6)				Capex		-1.1		-17.7		-0.2		0.0		(18.9)		-0.3		(19.3)				Capex		(0.8)		(7.4)		(0.1)		0.0		(8.3)		0.0		(8.3)

				EBITDA(u) less CAPEX		2.6		53.5		19.7		0.0		75.8		(9.6)		66.2				Free cash flow 		1.4		40.7		9.8		0.0		51.9		(6.7)		45.2				Free cash flow 		1.2		12.8		9.9		0.0		23.9		(2.9)		21.0

				EBITDA(u) less CAPEX %		58%		68%		99%				74%				71%				Free cash flow / EBITDA%		56%		70%		98%				73%				70%				Free cash flow / EBITDA%		60%		63%		99%				74%				72%

						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

		Jun-21		Revenue		4.4		13.3		2.7		(2.2)		18.2		0.0		18.2

				EBITDA (u)		0.3		10.1		1.6		0.0		12.1		-1.0		11.1



		Run rate		Revenue		52.3		160.1		32.0		(26.4)		218.0		0.0		218.0

				EBITDA (u)		4.0		121.6		19.2		0.0		144.8		(11.4)		133.4





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%





Slide 19 Balance Sheet



				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement



				Cash at bank		$57.3		$189.2		($131.9)

				Trade receivables		$15.4		$6.0		$9.4

				Other current assets		$5.2		$3.2		$2.0

				Trade & Other payables		($35.1)		($13.1)		($22.0)

				Other current liabilities		($15.7)		($11.3)		($4.4)

				Net current assets		$27.1		$173.9		($146.8)

				Property, Plant & equipment		$237.8		$49.5		$188.3

				Bank Debt		($261.9)		$0.0		($261.9)

				Deferred and Contingent Consideration		($54.7)		($7.1)		($47.6)

				Other		($22.5)		($0.7)		($21.8)

				Intangible assets		$890.0		$206.0		$684.0

				Net Assets		$815.8		$421.7		$394.1





BS - data



				In A$Millions		Jun-21		Jun-20		Variance



				Cash at bank		$57.3		$189.2		($131.9)

				Trade receivables		$15.4		$6.0		$9.4

				Other current assets		$3.5		$3.3		$0.2

				Trade & Other payables		($35.1)		($13.1)		($22.0)

				Other current liabilities		($12.7)		($6.8)		($5.9)

				Net current tangible assets		$28.4		$178.5		($150.1)

				Property, Plant & equipment		$237.8		$46.5		$191.3

				Right of Use Assets		$0.0		$3.1		($3.1)

				Bank Debt		($261.9)		$0.0		($261.9)

				Deferred Consideration		($54.5)		($7.2)		($47.3)

				Other		($20.8)		($5.4)		($15.4)

				Net Tangible assets		($71.0)		$215.6		($286.6)

				Intangible assets		$895.2		$206.0		$689.2

				Net Assets		$824.2		$421.7		$402.5





						Jun-21		Jun-20		Variance



				Cash		$57.3		$189.2		($131.9)

				Debtors		$15.4		$6.0		$9.4

				Inventory		$0.0		$0.0		$0.0

				Other Current		$3.5		$3.3		$0.2

				Total Current Assets		$76.2		$198.5		($122.3)



				PP&E		$237.8		$46.5		$191.3

				ROUA		$0.0		$3.1		($3.1)

				Intangibles		$895.2		$206.0		$689.2

				Total Non-current assets		$1,133.0		$255.6		$877.4



				TOTAL ASSETS		$1,209.2		$454.1		$755.1



				Creditors & Other payables		$35.1		$13.1		$22.0

				Bank Debt		$0.0		$0.0		$0.0

				Deferred Consideration		$8.8		$4.4		$4.4

				Other current liabilities		$12.7		$6.8		$5.9

				TOTAL Current Liabilities		$56.6		$24.4		$32.2



				Bank Debt		$261.9		$0.0		$261.9

				Deferred Consideration		$45.7		$2.7		$43.0

				Other non-current Liabilities		$20.8		$5.4		$15.4

				TOTAL Non-Current Liabilities		$328.4		$8.1		$320.3



				TOTAL LIABILITIES		$385.0		$32.4		$352.6



				NET ASSETS		$824.2		$421.7		$402.5



				NTA		($71.0)		$215.6		($286.6)

				Net Current Assets		$19.6		$174.1		($154.5)







Slide 20 Cash flow







				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement				2H21		1H21



				Operating cash flow		91743		21600		70143				63343		28400				325%

				Capex		-27586		-8200		-19386				-19286		-8300

				Operating free cash flow		64157		13400		50757				44057		20100				379%

				Interest		-5134		0		-5134				-5326		192

				Tax		-2600		0		0				0		-2600

				Dividend received		621		0		0				0		621

				Net Operating Free Cash Flow		57044		13400		45623				38731		18313

				Investing activities (excluding Capex)		-627260		-168200						-4260		-623000

				Financing activities		438400		324800						-22700		461000

				Increase/(decrease) cash		-131816		170000						11771		-143687

				Cash Balance at Start		189100		19100						45513		189200

				Cash Balance at End		57284		189100						57284		45513



				OpFCF / EBITDA (u) %		68%		51%						68%		69%







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



						Jun-21		Dec-19		Movement (PcP)



				Reciepts from customers		170824		25500		145324

				Payments to suppliers and employees		-79102		-21900		-57202

				Finance costs and Other		-7110		0		0

				Operating cash flows		84612		3600		88122

				CAPEX		-27586		-2100		-25486

				Free Cash flow		57026		1500		62636

				Investing activities		-627269		-165979		-461290

				Financing activities		438350		178882		259468

				Increase/(decrease cash		-131893		14403		-139186

				Opening Balance		189200		19100

				Closing Balance		57307		33503





Slide 21 CAPEX





				A$m 
(unless otherwise specified)		C&B		W&I		CPaaS		Corporate		Total

				Growth		1207		24456		146		0		25809

				Maintenance		672		631		135		339		1777

				Total Capex		1879		25087		281		339		27586





				A$m 
(unless otherwise specified)		FY21		FY20		Movement				Var %



				Growth		25809		7300		18509				+254%

				Maintenance		1777		900		877				+97%

				Total Capex		27586		8200		19386				+236%









Slide 19

				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 22 Cap Mgmt

		Debt		301.2		265.625														Dec-20		Jun-21

		Cash		-45.5		ERROR:#REF!														255700		ERROR:#REF!				ERROR:#REF!

				255.7		ERROR:#REF!

				Dec-20		Jun-21

				Dec-20		255.7

				Jun-21		ERROR:#REF!

		Leverage				Dec-20		Jun-21

						2.20X		ERROR:#REF!

		Underlying RR EBITDA				116000		133400

		Net Debt				255700		ERROR:#REF!





Dec-20	Jun-21	255700	0	



Leverage on RR EBITDA



Dec-20	Jun-21	2.204310344827586	0	
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				Share price		$3.90		$3.90

				Market Cap		2670248510		2672338492

				Enterprise Value		2874848510		2880638492







				Shares on issue		684679105		685214998

				Net Debt		-204600000		-208300000





Slide 27 Contract book

				Addressable premises

						Dec-20		Growth		Jun-21

				Total Contract Book		438.0		63.9		501.9

				Secured premises (Jun-21)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		317,437		125,265		59,216		501,918

				Contracted / in construction		198,622		51,838		0		250,460

				Passed		118,815		73,427		59,216		251,458

				Connected		91,830		67,737		57,736		217,303

				Connection rate		77%		92%		98%		86%

				Active		80,306		41,907		9,833		132,046

				Activation rate		87%		62%		17%		61%

				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

				Connection rate		77%		90%		98%		85%

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

				Activation rate		86%		65%		17%		60%

				Variance		Broadacre		MDU		Brownfield		Total

				Total Contract Book		43,409		19,743		742		63,894

				Contracted / in construction		39,102		9,134		0		48,236

				Passed		4,307		10,609		742		15,658

				Connected		3,778		11,404		711		15,893

				Connection rate

				Active		4,451		5,539		387		10,377

				Activation rate
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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	
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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		$22.5		$5.3		$17.2		+324%

				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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				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 9 Profit Margins (2)

						EBITDA(u)%		FCF%

				FY21		79%		59%

				1H21		77%		54%

				FY20		76%		46%

				1H20		66%		33%



						EBITDA(u)%		FCF%

				1H20		66%		33%

				FY20		76%		46%

				1H21		77%		54%

				FY21		79%		59%



								Dec-20		Jun-21



						FCF (CPaaS)		9900		9500

						FCF (Group)		20100		43000







1H20	

EBITDA(u)%	FCF%	0.66347636759502859	0.32636305905833257	FY20	

EBITDA(u)%	FCF%	0.76288659793814428	0.45532646048109965	1H21	

EBITDA(u)%	FCF%	0.77388850199758075	0.53619469999633462	FY21	

EBITDA(u)%	FCF%	0.78519602692086365	0.58631064074657868	







1	#REF!	







FCF (CPaaS)	9900	9500	FCF (Group)	10118	34000	
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						 Network Comparisons 



						Fixed Line SIO - Speed Capability



						NBN				UWL

		Up to 50Mbps		Up to 50Mbps		91%		Up to 50Mbps		100%

		Up to 100 Mbps		Up to 100 Mbps		73%		Up to 100 Mbps		100%

		Up to 1 Gbps		Up to 1 Gbps		40%		Up to 1 Gbps		69%















						Relevant Speed Tier Comparisons

						NBN				UWL

		Up to 12 Mbps		Up to 12 Mbps		12%		Up to 12 Mbps		6%

		Up to 25 Mbps		Up to 25 Mbps		14%		Up to 25 Mbps		23%

		Up to 50 Mbps		Up to 50 Mbps		57%		Up to 50 Mbps		36%

		Up to 100+ Mbps		Up to 100+ Mbps		17%		Up to 100+ Mbps		35%



						Relative Market Share - Greenfields Housing 



		NBN Ready to Connect at June'21 						NBN		1029649

		UWL RTC + In Construction/Contract						UWL		501918

				UWL Relativity						49%



		NBN Ready to Connect at Dec'21 						NBN		963473

		UWL RTC + In Construction/Contract						UWL		438024

				UWL Relativity						45%



		NBN Ready to Connect at June'21 				Jun-21		NBN		1,029,649

		UWL RTC + In Construction/Contract						UWL		501,918

		NBN Ready to Connect at Dec'21 				Dec-20		NBN		963,473

		UWL RTC + In Construction/Contract						UWL		438,024



						Dec-20		UWL		438024

								NBN		963473

						Jun-21		UWL		501918

								NBN		1029649















NBN





Up to 12 Mbps	Up to 25 Mbps	Up to 50 Mbps	Up to 100+ Mbps	0.12	0.14000000000000001	0.56999999999999995	0.17	



UWL





Up to 12 Mbps	Up to 25 Mbps	Up to 50 Mbps	Up to 100+ Mbps	6.4000000000000001E-2	0.23	0.35499999999999998	0.35199999999999998	



Ready to Connect & to be constructed (000's)



UWL	NBN	UWL	NBN	Dec-20	Jun-21	438024	963473	501918	1029649	





Fixed Line SIO - Speed Capability





Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	0.91	0.73	0.4	Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	0	0	0	

Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	1	1	0.69	
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						Dec-20		Jun-21		Movement		Movement %

				On-net customer numbers		33,404		40,574		(7,170)		-18%		65.7%

				Off-net customer numbers		24,342		21,223		3,119		15%		34.3%

								61,797						61,797

						Dec-20		Jun-21

				On-net customer numbers		58%		66%

				Off-net customer numbers		42%		34%

						Jun-21

				On-net customer numbers		66%

				Off-net customer numbers		34%





						2H21		1H21		FY21

				EBITDA		$2.5		$2.0		$4.5

				Intercompany		$12.2		$8.2		$20.4

				TOTAL C&B EBITDA		$14.7		$10.2		$24.9





						1H21		2H21		FY21

				EBITDA		$2.0		$2.5		$4.5

				Intercompany		$8.2		$12.2		$20.4

						$10.2		$14.7		$24.9





Dec-20	

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



Jun-21	

On-net customer numbers	Off-net customer numbers	0.65600000000000003	0.34399999999999997	

EBITDA	

1H21	2H21	2	2.5	Intercompany	

1H21	2H21	8.1999999999999993	12.2	
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						Dec-20		Jun-21



				FCF (CPaaS)		9900		9500

				FCF (Group)		10118		34000

						20018		44139		120.5%





1	#REF!	







FCF (CPaaS)	

9900	9500	FCF (Group)	

10118	34000	







121%

$20

$44
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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%		11%		9%										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	
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Broker consensus - VC

				Broker consensus

																		Bell Potter								Ords								Cannacord 								Petra								Goldman Sachs								Macquarie								JP Morgan								Jarden

				Target price										3.37				Jul-21				3.6				May-21				2.9								3.70				Feb-21				3.60				Apr-21				3.00				May-21				3.36				May-21				3.45				Jun-21				3.89

				Recommendation																		Buy								Hold								Buy								Buy								Buy								Outperform								Overweight								Buy

				Current price										3.4

				Target premium / (disc) over current										-1%



				Revenue 						FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E

				Consumer and Business Enablement						44.6		54.0		58.2				37.2		50.2		54.0				45.0		59.0		66.0				52.1		52.9		53.6												44.0		54.0		59.0												52.1		74.9		88.9

				Wholesale and Infra						111.2		164.0		184.1				96.5		168.0		192.1				94.0		158.0		178.0				149.2		167.9		186.1												105.0		162.0		180.0												111.3		170.7		184.1

				CPaaS						31.7		35.1		37.9				30.9		34.8		38.3				32.0		35.0		37.0				32.7		37.7		42.4												31.0		33.0		34.0												30.4		31.3		32.2

				Intercompany sales						(16.7)		(18.7)		(20.9)				(16.7)		(18.8)		(20.7)				(16.0)		(19.0)		(23.0)				(17.0)		(17.1)		(17.0)												(17.0)		(20.0)		(23.0)												(23.3)		(34.7)		(43.8)

										168.6		233.0		255.7				147.9		234.2		263.7				155.0		233.0		258.0				217.0		241.4		265.1				164.9		218.0		234.9				163.0		229.0		250.0				159.7		229.4		253.0				170.5		242.2		261.4				170.7		236.9		259.8





				EBITDA

				Consumer and Business Enablement						6.1		9.1		10.2				5.1		7.5		8.1				6.0		7.0		11.0				7.0		13.6														6.0		8.0		9.0												6.2		9.4		12.6

				Wholesale and Infra						70.7		115.6		122.5				67.5		121.8		139.2				72.0		119.0		112.0				69.8		116.0														72.0		113.0		126.0												72.3		108.3		112.9

				CPaaS						20.5		22.1		23.1				20.9		22.6		23.9				21.0		24.0		25.0				20.5		21.8														20.0		21.0		22.0												20.2		20.9		21.5

				Unallocated						(7.4)		(7.6)		(6.5)				(6.3)		(8.2)		(9.0)				(15.0)		(15.0)		(11.0)				(7.0)		(9.0)														(6.0)		(6.0)		(6.0)												(2.9)		0.0		0.0

										90.0		138.0		150.6				87.2		143.7		162.2				84.0		135.0		137.0				90.3		142.4		153.2				95.1		149.4		165.2				92.0		136.0		151.0				87.7		129.6		145.5				95.8		138.6		147.0				87.5		129.6		143.5



				EBITDA Margin

				Consumer and Business Enablement						13.6%		16.8%		17.5%

				Wholesale and Infra						63.6%		70.5%		66.6%

				CPaaS						64.8%		62.8%		60.9%

				Group						53.4%		59.2%		58.9%





				NPAT

				Consumer and Business Enablement

				Wholesale and Infra

				CPaaS

				Unallocated

										39.5		72.5		82.7				43.9		79.2		92.9				43.7		66.5		78.0				34.9		70.6		76.5				30.1		81.3		91.0				45.0		65.0		75.0











Consensus analysis

						UNITI GROUP (CONSOLIDATED)																												UNITI GROUP (CONSOLIDATED)																												UNITI GROUP (CONSOLIDATED)

						FY21																												FY22																												FY23

						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden

				Revenue		$157.5		$168.6		-6.6%				$147.9		$155.0		$217.0		$164.9		$163.0		$159.7		$170.5		$170.7				Revenue		$232.2		$233.0		-0.3%				$234.2		$233.0		$241.4		$218.0		$229.0		$229.4		$242.2		$236.9				Revenue		$287.6		$255.7		12.5%				$263.7		$258.0		$265.1		$234.9		$250.0		$253.0		$261.4		$259.8

				EBITDA		$93.7		$90.0		4.2%				$87.2		$84.0		$90.3		$95.1		$92.0		$87.7		$95.8		$87.5				EBITDA		$144.5		$138.0		4.7%				$143.7		$135.0		$142.4		$149.4		$136.0		$129.6		$138.6		$129.6				EBITDA		$174.8		$150.6		16.1%				$162.2		$137.0		$153.2		$165.2		$151.0		$145.5		$147.0		$143.5

				EBITDA %		59%		53%						59%		54%		42%		58%		56%		55%		56%		51%				EBITDA %		62%		59%						61%		58%		59%		69%		59%		56%		57%		55%				EBITDA %		61%		59%						62%		53%		58%		70%		60%		58%		56%		55%

				NPAT (u)		$39.0		$39.5		-1.3%				$43.9		$43.7		$34.9		$30.1		$45.0		$65.0		$75.0		$0.0				NPAT (u)		$46.0		$72.5		-36.6%				$79.2		$66.5		$70.6		$81.3		$65.0						$0.0				NPAT (u)		$46.0		$82.7		-44.4%				$43.9		$78.0		$76.5		$91.0		$75.0

				NPAT%		25%		23%						30%		28%		16%		18%		28%		41%		44%		0%				NPAT%		20%		31%						34%		29%		29%		37%		28%						0%				NPAT%		16%		32%						17%		30%		29%		39%		30%

				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy

				Target price										$3.60		$2.90		$3.70		$3.60		3.00		3.36		3.45		3.89				Target price										$3.60		$2.90		$3.70		$3.60		$3.00		$3.36		$3.45		3.89				Target price										$3.60		$2.90		$3.70		$3.60		$3.00		$3.36		$3.45		$3.89





Output



				Source		Bloomberg

				As of Date		11-Aug-21

Gronow, Chris - GCIB SYD: Mick, we will update this for you closer to the date so that you have the latest information


												REVENUE (Local $)												EBITDA (Local $)						FY23F

										BEST_SALES								21-23F CAGR (%)				BEST_EBITDA								EBITDA Margin %

				Ticker		Name				21Y		22Y		23Y								21Y		22Y		23Y

				UWL AU Equity		Uniti				170		237		261				24%				91		135		150				58%

				TPG AU Equity		TPG Telecom				5,518		5,736		5,887				3%				1,797		1,927		2,083				35%

				TLS AU Equity		Telstra				23,552		22,944		22,902				(1%)				7,400		7,395		7,624				33%

				NXT AU Equity		NextDC				251		302		371				22%				132		163		210				57%

				CNU AU Equity		Chorus				948		950		943				(0%)				646		653		657				70%

				ABB AU Equity		Aussie Broadband				349		484		594				30%				17		33		51				9%

				SLC AU Equity

Gronow, Chris - GCIB SYD: Superloop recently acquired Exetel which is the reason for the strong growth rate		Superloop				117		221		269				52%				19		31		42				16%

				SPK AU Equity		Spark NZ				3,606		3,680		3,782				2%				1,119		1,149		1,190				31%

				MAQ AU Equity		Macquarie Telecom				291		324		378				14%				74		86		110				29%

				VOC AU Equity

Gronow, Chris - GCIB SYD: This was in the orginal data set but we would need to footnote that these were the Bloomberg consensus estimates prior to acquisition completion		

Gronow, Chris - GCIB SYD: Mick, we will update this for you closer to the date so that you have the latest information
		

Gronow, Chris - GCIB SYD: Superloop recently acquired Exetel which is the reason for the strong growth rate		Vocus				1,788		1,831		1,861				2%				390		407		428				23%















































[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

0.23805112504908066	3.2956438177199399E-2	-1.3885749403223069E-2	0.21679484076307043	-2.5784682272350645E-3	0.3043529227463162	0.51570279039311018	2.4199065019376631E-2	0.13934628872689059	2.0203921363573851E-2	0.57730522583096344	0.35387700060147775	0.33291399848477066	0.56616316639741526	0.69718921590567995	8.6427978927638205E-2	0.15571030640668523	0.31465759067399979	0.29185969556585045	0.22999932827298986	Uniti	TPG Telecom	Telstra	NextDC	Chorus	Aussie Broadband	Superloop	Spark NZ	Macquarie Telecom	Vocus	FY21-23F Revenue CAGR (%)


FY23F EBITDA Margin (%)
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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%







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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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
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FY21 SEGMENT REPORTING

Strong and Growing Earnings Contributions from all Segments

S ) " Inter- Consolidated Corporate

(unless otherwise specified) company

Recurring revenue 43.6 84.3 30.8 (20.5) 138.3 0.5 138.7
Construction revenue 0.0 21.1 0.0 0.0 21.1 0.0 21.1
Revenue 43.6 105.4 30.8 (20.5) 159.4 0.5 159.9
Gross Profit 11.1 89.5 24.4 0.0 125.0 0.5 125.5
Gross Margin 25% 85% 79% 78% 78%
Remuneration (4.2) (8.7) (2.8) 0.0 (15.7) (6.6) (22.2)
Other SGA (2.4) (2.2) (1.7) 0.0 (6.3) (3.2) (9.5)
EBITDA(u) 4.5 78.6 20.0 0.0 103.0 (9.3) 93.7
EBITDA(u) Margin 10% 75% 65% 65% 59%
Capex (1.9) (25.1) (0.3) 0.0 (27.2) (0.3) (27.6)
EBITDA(u) less CAPEX 2.6 53.5 19.7 0.0 75.8 (9.6) 66.2

EBITDA(u) less CAPEX %

58%

68%

99%

74%

71%
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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	
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				EBITDA		H1 Actuals						EBITDA		Dec-20 RR

				W&I		76%		79				W&I		79%		100

				C&B		4%		4				C&B		5%		6

				CPaaS		19%		20				CPaaS		16%		20

								103								126





H1 Actuals	

W	&	I	C	&	B	CPaaS	0.76275480489225389	4.3370219374878657E-2	0.19387497573286741	





Dec-20 RR	

W	&	I	C	&	B	CPaaS	0.79391765409944293	4.9810698971142937E-2	0.1562716469294142	
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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 2 ASX announcement

																Latest version of ASX announcement

				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement		%				A$m 
(unless otherwise specified)		FY21		FY20		Movement		%



				Revenue		$159.9		$58.2		$101.7		175%				Revenue		$159.9		$58.2		$101.7		up 175%

				EBITDA (u)		$93.7		$26.5		$67.2		254%				EBITDA (u)		$93.7		$26.5		$67.2		up 254%

				Cash balance		$57.3		$189.2		($131.9)						Operating Cash Flow		$91.7		$21.6		$70.1		up 325%

				Net Debt		$208.3		N/A								Free Cash Flow		$64.2		$13.4		$50.8		up 379%

				Net Leverage		1.56X		N/A



				A$m 
(unless otherwise specified)		Jun-21		Dec-20		Movement		%				A$m 
(unless otherwise specified)		Jun-21		Dec-20		Movement		%

				Cash		$57.3		$45.5		$11.8						EBITDA(u) Run Rate		$133.4		$116.0		$17.4		up 15%

				Net Debt		$208.3		$255.7		($47.4)						Contracted / In-Construction Premises		250.5k		202.2k		48.2k		up 24%

				Net Leverage		1.56X		2.20X		(0.64X)						Net Debt		ERROR:#REF!		$255.7		ERROR:#REF!		ERROR:#REF!

				EBITDA RR		$133.4		$116.0		$17.4		15%				Net Leverage (multiple of EBITDA(u) runrate)		1.5X		2.2X		(0.7X)		down 32%

				Contract book		501k		438k		63k		14%





				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue		$159.9		$54.6		$58.2		$22.0

				GM		$125.5		$42.2		$44.4		$14.6

				GM%		78.5%		77.4%		76.3%		66.3%

				EBITDA(u)		$93.7		$29.3		$26.5		$7.2

				EBITDA(u)%		58.6%		53.6%		45.5%		32.6%

				NPAT		$29.2		$3.9		$15.8		$5.1

				NPAT%		18.3%		7.2%		27.1%		23.2%

				NPAT(u)		$53.4		$17.3		$15.2		$3.4

				NPAT(u)%		33.4%		31.7%		26.1%		15.4%

				EPS calc:

				Weighted average shares on issue		607.186809				274.015626

				EPS (on NPAT(u))		$0.09				$0.06

						2H21		1H21		FY21

				EBITDA(U)		$64.5		$29.3		$93.7

				EBITDA(U) (Jun-21)		$11.1

				EBITDA(U) RR		$133.4		$116.0		15%



				FY22 Concensus		$138.0		Refer Consensus calc (appendix tabs)



				FY21 Operating cash		$91.7

				FY21 FCF		$64.2

				FCF / EBITDA(U)		68%



				Gross margin		79%

				EBITDA(U) margin		59%



						Jun-21		Dec-20

				Cash		$57.3		$45.5

				Gross Debt		$265.6		$301.2

				Net Debt		$208.3		$255.7		$47.4		19%

				Deferred Consideration

				Proforma EBITDA

				Net leverage (EBITDA(U)) - proforma		2.26X		less: deferred consideration

				Net leverage (EBITDA(U))		2.22X

				Net leverage (EBITDA(U) RR)		1.56X

				Contracted business		501.9		438.0		63.9		15%

				Contracted/in construction		250.46		202.224		48.2		24%





Slide 3 FY21 results

				A$m 
(unless otherwise specified)		Revenue		Underlying EBITDA		Operating Free Cash Flow



		FY21 (Actual)		Number		$159.9		$93.7		$64.2

				Percentage		175%		254%		68%



		FY21 Exit RR		Number		$218.0		$133.4		$90.7

				Percentage		9%		15%		26%



		H1 FY21 RR		Number		$200.0		$116.0		$72.0

				Percentage











Slide 4 Rev EBITDA growth

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

				Revenue		$105.3		$54.6		$36.2		$22.0		$11.3		$3.1

				EBITDA(u)		$64.5		$29.3		$19.3		$7.2		$0.7		($1.6)

				Exit Run Rate		Jun-21 Exit RR		Dec-20 Exit RR		Jun-20 Exit RR		Dec-19 Exit RR		Jun-19 Exit RR		Dec-18 Exit RR

				Revenue		$218.0		$200.0		$77.0		$68.9		$31.5

				EBITDA(u)		$133.4		$116.0		$41.0		$33.0		$6.0

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

				Revenue		3.1		11.3		22.0		36.2		54.6		105.3

				Underlying EBITDA		(1.6)		0.7		7.2		19.3		29.3		64.5

				Exit Run Rate		Dec-18 Exit RR		Jun-19 Exit RR		Dec-19 Exit RR		Jun-20 Exit RR		Dec-20 Exit RR		Jun-21 Exit RR

				Revenue		0.0		31.5		68.9		77.0		200.0		218.0

				EBITDA(u)		0.0		6.0		33.0		41.0		116.0		133.4



Revenue	

FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	FY21 (H2)	3.1	11.3	22	36.200000000000003	54.566000000000003	105.31	Underlying EBITDA	

FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	FY21 (H2)	-1.6	0.7	7.1950000000000003	19.3	29.257999999999999	64.479000000000013	







Revenue	

Dec-18 Exit RR	Jun-19 Exit RR	Dec-19 Exit RR	Jun-20 Exit RR	Dec-20 Exit RR	Jun-21 Exit RR	0	31.5	68.900000000000006	77	200	218	EBITDA(u)	

Dec-18 Exit RR	Jun-19 Exit RR	Dec-19 Exit RR	Jun-20 Exit RR	Dec-20 Exit RR	Jun-21 Exit RR	0	6	33	41	116	133.4	









Slide 5 Donuts

				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue

				Wholesale & Infrastructure		$105.4		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				Consumer & Business		$43.6		$17.4		$24.0		$12.1

				Intercompany (incl other)		($19.9)		($7.8)		($9.1)		($2.9)

				TOTAL REVENUE		$159.9		$54.6		$58.2		$22.0



				Underlying EBITDA

				Wholesale & Infrastructure		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				Consumer & Business		$4.5		$2.0		$4.8		$2.4

				Corporate		($9.3)		($2.9)		($4.5)		($1.6)

				TOTAL Underlying EBITDA		$93.8		$29.3		$26.5		$7.2

						Jun-21		1H21		Jun-20		1H20

				Revenue

				W&I		$105.4		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				C&B		$43.6		$17.4		$24.0		$12.1

				Interco & Other		$19.9		$7.8		$9.1		$2.9

				TOTAL REVENUE		$199.8		$70.2		$76.4		$27.8



				Underlying EBITDA		Jun-21		1H21		Jun-20		1H20

				W&I		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				C&B		$4.5		$2.0		$4.8		$2.4

				Corporate		$9.3		$2.9		$4.5		$1.6

				TOTAL Underlying EBITDA		$112.3		$35.1		$35.6		$10.4



Revenue



($19.4)



W	&	I	CPaaS	C	&	B	Interco 	&	 Other	105.44199999999999	30.81	43.609000000000002	19.936	



EBITDA(u)



($9.3)



W	&	I	CPaaS	C	&	B	Corporate	78.557000000000002	19.972999999999999	4.5039999999999996	9.282	





Slide 7 Our business model





				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue

				Wholesale & Infrastructure		$105.2		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				Consumer & Business		$43.6		$17.4		$24.0		$12.1

				Intercompany (incl other)		($19.4)		($7.8)		($9.1)		($2.9)

				TOTAL REVENUE		$160.2		$54.6		$58.2		$22.0



				Underlying EBITDA

				Wholesale & Infrastructure		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				Consumer & Business		$4.5		$2.0		$4.8		$2.4

				Corporate		($9.3)		($2.9)		($4.5)		($1.6)

				TOTAL Underlying EBITDA		$93.8		$29.3		$26.5		$7.2









						Jun-21		1H21		Jun-20		1H20

				Revenue

				W&I		$105.2		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				C&B		$43.6		$17.4		$24.0		$12.1

				Interco		$19.4		$7.8		$9.1		$2.9

				TOTAL REVENUE		$199.0		$70.2		$76.4		$27.8



				Underlying EBITDA		Jun-21		1H21		Jun-20		1H20

				W&I		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				C&B		$4.5		$2.0		$4.8		$2.4

				Corporate		$9.3		$2.9		$4.5		$1.6

				TOTAL Underlying EBITDA		$112.3		$35.1		$35.6		$10.4













				Revenue		Jun-21

				W&I		59%		$105.2

				CPaaS		17%		$30.8

				C&B		24%		$43.6

				Interco

				TOTAL REVENUE				$179.6



				Underlying EBITDA		Jun-21

				W&I		75%		$78.6

				CPaaS		65%		$20.0

				C&B		10%		$4.5

				Corporate

				TOTAL Underlying EBITDA				$103.0





Slide 9 Profit Margins

						GM%		EBITDA(u)%		NPAT(u)%

				FY21		79%		58.6%		33%

				1H21		77%		54%		32%

				FY20		76%		46%		26%

				1H20		66%		33%		15%



						GM%		EBITDA(u)%		NPAT(u)%

				1H20		66%		33%		15%

				FY20		76%		46%		26%

				1H21		77%		54%		32%

				FY21		79%		59%		33%



				Underlying EPS		FY20		FY21

				Underlying EPS		$0.06		$0.09



1H20	

GM%	EBITDA(u)%	NPAT(u)%	0.66347636759502859	0.32636305905833257	0.15405969336841149	FY20	

GM%	EBITDA(u)%	NPAT(u)%	0.76288659793814428	0.45532646048109965	0.26061168384879724	1H21	

GM%	EBITDA(u)%	NPAT(u)%	0.77388850199758075	0.53619469999633462	0.31685115273247078	FY21	

GM%	EBITDA(u)%	NPAT(u)%	0.78519602692086365	0.58631064074657868	0.33420713553003578	







Underlying EPS	FY20	FY21	5.5353047639699199E-2	8.7998782595423597E-2	







Slide 10 Cash Gen



						Operating Cash Flow %		Free Cash Flow %		CAPEX %

				FY21		97.9%		68%		29%

				1H21		96.8%		68%		28%

				FY20		82%		51%		31%

				1H20		50%		21%		29%



						Operating Cash Flow %		Free Cash Flow %		CAPEX %

				1H20		50%		21%		29%

				FY20		82%		51%		31%

				1H21		97%		68%		28%

				FY21		98%		68%		29%



						Jun-21		1H21		Jun-20		1H20

				Operating cash (pre Int & Tax)		$91.7		$28.4		$21.6		$3.6

				FCF (pre Int & Tax)		$64.2		$20.1		$13.4		$1.5

				CAPEX		$27.6		$8.3		$8.2		$2.1



				Underlying EBITDA		$93.7		$29.3		$26.5		$7.2





1H20	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.5	0.20833333333333331	0.29166666666666669	FY20	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.81509433962264155	0.50566037735849056	0.30943396226415093	1H21	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.96761092150170647	0.68433447098976097	0.28327645051194539	FY21	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.97872771691007809	0.68443624182553309	0.29429147508454501	









Slide 11 Contract Book



						Jun-21		Dec-20		Change %



				Secured Premises		501.9		438.0		15%

				Contracted/In construction		250.5		202.2		24%

				Connected		217.3		201.4		8%

				Active		132.0		121.7		9%





						Jun-21		Dec-20		Change %



				Active		132.0		121.7		9%

				Connected		217.3		201.4		8%

				Contracted/In construction		250.5		202.2		24%

				Secured Premises (excl Velocity)		501.9		438.0		15%





						Dec-20		Jun-21

				Active		121.7		132.0

				Connected		201.4		217.3

				Contracted/In construction		202.2		250.5



						Dec-20		Jun-21

				Secured Premises (inc Velocity)		503.0		566.9

				Secured Premises		438.0		501.9



				Secured Premises		438.0		501.9

				Contracted/In construction		202.224		250.46

				Connected		201.41		217.303

				Active		121.669		132.046



Dec-20	Active	Connected	Contracted/In construction	121.669	201.41	202.22399999999999	Jun-21	Active	Connected	Contracted/In construction	132.04599999999999	217.303	250.46	







Dec-20	Secured Premises (inc Velocity)	Secured Premises	503.024	438.024	Jun-21	Secured Premises (inc Velocity)	Secured Premises	566.91800000000001	501.91800000000001	









Slide 12 Contract Book

						Jun-21		Dec-20		Change %



				Secured Premises		501.9		438.0		15%

				Contracted/In construction		250.460		202.224		24%

				Connected		217.3		201.4		8%

				Active		132.0		121.7		9%



						Dec-20		Jun-21		Change %

				Secured Premises		438.0		501.9		-13%

				Contracted/In construction		202.2		250.5		-19%

				Connected		201.4		217.3		-7%

				Active		121.7		132.0		-8%





Dec-20	Secured Premises	Contracted/In construction	Connected	Active	438.024	202.22399999999999	201.41	121.669	Jun-21	Secured Premises	Contracted/In construction	Connected	Active	501.91800000000001	250.46	217.303	132.04599999999999	









Slide 13 Profit growth

				Revenue		FY21		FY20		FY19

				Reported		$159.9		$58.2		$14.4

				Exit RR		$218.0		$77.0		$31.5						Revenue graph



				Underlying EBITDA		FY21		FY20		FY19

				Reported		$93.7		$26.5		($0.9)

				Exit RR		$133.4		$41.0		$6.0

				Revenue		FY19		FY20		FY21

				Reported		14.4		58.2		159.9

				Exit RR		31.5		77.0		218.0

								144%		183%

				Underlying EBITDA		FY19		FY20		FY21

				Reported		(0.9)		26.5		93.7

				Exit RR		6.0		41.0		133.4						Underlying EBITDA

								583%		225%

																Operating Free Cash flow

				Operating Cash Flow		FY21		FY20		FY19

				Reported		$64.2		$21.6		$0.3

				Exit RR		$90.7		$40.0		$2.5

				Operating Cash Flow		FY19		FY20		FY21

				Reported		0.3		21.6		64.2

				Exit RR		2.5		40.0		90.7

								1500%		127%



				To be updated, if required

				Gross Margin		FY21		FY20		FY19

				Reported		$125.5		$44.4		$7.7

				Exit RR





				Gross Margin		FY19		FY20		FY21

				Reported		7.7		44.4		125.5

				Exit RR		0.0		0.0		0.0

								ERROR:#DIV/0!		ERROR:#DIV/0!









Reported	

FY19	FY20	FY21	14.4	58.2	159.876	Exit RR	

FY19	FY20	FY21	31.5	77	218	







Reported	

FY19	FY20	FY21	-0.9	26.5	93.737000000000009	Exit RR	

FY19	FY20	FY21	6	41	133.4	





Reported	

FY19	FY20	FY21	0.3	21.6	64.156999999999996	Exit RR	

FY19	FY20	FY21	2.5	40	90.712000000000003	







Slide 17 Group P&L





						A$m 
(unless otherwise specified)		FY21		FY20		Movement (PcP)		% Change from pcp				Exit RR
Jun-21										A$m 
(unless otherwise specified)		FY21		FY20		Movement (PcP)		% Change from pcp				Exit RR
Jun-21				2H21				1H21



						Recurring revenue		138.7		56.0		82.8																Recurring revenue		138.7		56.0		82.8										90.2				48.5

						Construction revenue		21.1		2.2		18.9																Construction revenue		21.1		2.2		18.9										15.0				6.1

						Revenue		159.9		58.2		101.7		+175%				218.0										Revenue		159.9		58.2		101.7		+175%				218.0				105.3				54.6

						Gross Profit		125.5		44.4		81.1		+183%														Gross Profit		125.5		44.4		81.1		+183%								83.3				42.2

						Gross Margin		78.5%		76%																		Gross Margin		79%		76%												79%				77.3%

						Remuneration		(22.2)		(13.0)		(9.2)		+71%														Remuneration		(22.2)		(13.0)		(9.2)		+71%								(13.2)				(9.0)

						Other SGA		(9.5)		(4.9)		(4.6)		+94%														Other SGA		(9.5)		(4.9)		(4.6)		+94%								(5.5)				(3.9)

						Underlying EBITDA		93.7		26.5		67.2		+254%				133.4										Underlying EBITDA		93.7		26.5		67.2		+254%				133.4				64.5				29.3

						Underlying EBITDA Margin		59%		46%								61%										Underlying EBITDA Margin		59%		46%								61%				61%				54%

						Less: Acq costs & SBP		(20.1)		(10.5)		(9.6)																Less: Acq costs & SBP		(20.1)		(10.5)		(9.6)										(5.3)				(14.9)

						EBITDA (reported)		73.6		16.0		57.6		+360%														EBITDA (reported)		73.6		16.0		57.6		+360%								59.2				14.4

						EBITDA Margin		46%		27%																		EBITDA Margin		46%		27%												56%				26%

						Depn & Amortisation		(21.4)		(6.9)		(14.5)																Depn & Amortisation		(21.4)		(6.9)		(14.5)										(14.9)				(6.5)

						Interest & Tax		(23.0)		6.7		(29.7)																Interest & Tax		(23.0)		6.7		(29.7)										(19.1)				(3.9)

						NPAT (reported)		29.2		15.8		13.4		+85%														NPAT (reported)		29.2		15.8		13.4		+85%								25.2				4.0

						NPAT (underlying)		53.4		15.2		38.3		+252%														NPAT (underlying)		53.4		15.2		38.3		+252%								36.1				17.3



						eps (reported)		0.05		0.06		(0.0)		(17)%														eps (reported)		0.05		0.06		(0.0)		(17)%

						eps (underlying)		$0.09		$0.06																		eps (underlying)		$0.09		$0.06



						Shares on issue (weighted)		607186809		274015626																		Shares on issue (weighted)		607186809		274015626

						Shares on issue (as at)		676537743																				Shares on issue (as at)		676537743

								1H20		1H21		Exit RR
Dec-20

						Revenue		58.2		159.9		218.0

						EBITDA(u)		26.5		93.7		133.4

						OpFCF		1.5		18.3		72



1H20	Revenue	EBITDA(u)	OpFCF	58.2	26.5	1.5	1H21	Revenue	EBITDA(u)	OpFCF	159.876	93.737000000000009	18.3	Exit RR
Dec-20	Revenue	EBITDA(u)	OpFCF	218.04000000000002	133.38	72	









Slide 18 Segment P&L



				Jun-21																		2H21																		1H21

				A$m 
(unless otherwise specified)		C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

				Recurring revenue		43.6		84.3		30.8		(20.5)		138.3		0.5		138.7				Recurring revenue		26.2		60.5		15.7		-12.3		90.2		0.5		90.6				Recurring revenue		17.4		23.8		15.1		(8.2)		48.1		0.0		48.1

				Construction revenue		0.0		21.1		0.0		0.0		21.1		0.0		21.1				Construction revenue		0.0		15.0		0.0		0.0		15.0		-0.4		14.6				Construction revenue		0.0		6.1		0.0		0.0		6.1		0.4		6.5

				Revenue		43.6		105.4		30.8		(20.5)		159.4		0.5		159.9				Revenue		26.2		75.5		15.7		(12.3)		105.2		0.1		105.3				Revenue		17.4		29.9		15.1		(8.2)		54.2		0.4		54.6

				Gross Profit		11.1		89.5		24.4		0.0		125.0		0.5		125.5				Gross Profit		6.2		64.8		12.2		0.0		83.2		0.1		83.3				Gross Profit		4.9		24.7		12.2		0.0		41.8		0.4		42.2

				Gross Margin 		25%		85%		79%				78%				78%				Gross Margin 		24%		86%		78%				79%				79%				Gross Margin 		28%		83%		81%				77%				77%

				Remuneration		(4.2)		(8.7)		(2.8)		0.0		(15.7)		(6.6)		(22.2)				Remuneration		-2.4		-5.1		-1.5		0.0		(9.0)		-4.3		(13.2)				Remuneration		(1.8)		(3.6)		(1.3)		0.0		(6.7)		(2.3)		(9.0)

				Other SGA		(2.4)		(2.2)		(1.7)		0.0		(6.3)		(3.2)		(9.5)				Other SGA		-1.3		-1.3		-0.8		0.0		(3.4)		-2.2		(5.6)				Other SGA		(1.1)		(0.9)		(0.9)		0.0		(2.9)		(1.0)		(3.9)

				EBITDA(u)		4.5		78.6		20.0		0.0		103.0		(9.3)		93.7				EBITDA(u)		2.5		58.4		10.0		0.0		70.8		(6.4)		64.4				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.9)		29.3

				EBITDA(u) Margin 		10%		75%		65%				65%				59%				EBITDA(u) Margin 		9%		77%		63%				67%				61%				EBITDA(u) Margin 		11%		68%		66%				59%				54%

				Capex		(1.9)		(25.1)		(0.3)		0.0		(27.2)		(0.3)		(27.6)				Capex		-1.1		-17.7		-0.2		0.0		(18.9)		-0.3		(19.3)				Capex		(0.8)		(7.4)		(0.1)		0.0		(8.3)		0.0		(8.3)

				EBITDA(u) less CAPEX		2.6		53.5		19.7		0.0		75.8		(9.6)		66.2				Free cash flow 		1.4		40.7		9.8		0.0		51.9		(6.7)		45.2				Free cash flow 		1.2		12.8		9.9		0.0		23.9		(2.9)		21.0

				EBITDA(u) less CAPEX %		58%		68%		99%				74%				71%				Free cash flow / EBITDA%		56%		70%		98%				73%				70%				Free cash flow / EBITDA%		60%		63%		99%				74%				72%



						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

		Jun-21		Revenue		4.4		13.3		2.7		(2.2)		18.2		0.0		18.2

				EBITDA (u)		0.3		10.1		1.6		0.0		12.1		-1.0		11.1



		Run rate		Revenue		52.3		160.1		32.0		(26.4)		218.0		0.0		218.0

				EBITDA (u)		4.0		121.6		19.2		0.0		144.8		(11.4)		133.4





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%





Slide 19 Balance Sheet



				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement



				Cash at bank		$57.3		$189.2		($131.9)

				Trade receivables		$15.4		$6.0		$9.4

				Other current assets		$5.2		$3.2		$2.0

				Trade & Other payables		($35.1)		($13.1)		($22.0)

				Other current liabilities		($15.7)		($11.3)		($4.4)

				Net current assets		$27.1		$173.9		($146.8)

				Property, Plant & equipment		$237.8		$49.5		$188.3

				Bank Debt		($261.9)		$0.0		($261.9)

				Deferred and Contingent Consideration		($54.7)		($7.1)		($47.6)

				Other		($22.5)		($0.7)		($21.8)

				Intangible assets		$890.0		$206.0		$684.0

				Net Assets		$815.8		$421.7		$394.1





BS - data



				In A$Millions		Jun-21		Jun-20		Variance



				Cash at bank		$57.3		$189.2		($131.9)

				Trade receivables		$15.4		$6.0		$9.4

				Other current assets		$3.5		$3.3		$0.2

				Trade & Other payables		($35.1)		($13.1)		($22.0)

				Other current liabilities		($12.7)		($6.8)		($5.9)

				Net current tangible assets		$28.4		$178.5		($150.1)

				Property, Plant & equipment		$237.8		$46.5		$191.3

				Right of Use Assets		$0.0		$3.1		($3.1)

				Bank Debt		($261.9)		$0.0		($261.9)

				Deferred Consideration		($54.5)		($7.2)		($47.3)

				Other		($20.8)		($5.4)		($15.4)

				Net Tangible assets		($71.0)		$215.6		($286.6)

				Intangible assets		$895.2		$206.0		$689.2

				Net Assets		$824.2		$421.7		$402.5





						Jun-21		Jun-20		Variance



				Cash		$57.3		$189.2		($131.9)

				Debtors		$15.4		$6.0		$9.4

				Inventory		$0.0		$0.0		$0.0

				Other Current		$3.5		$3.3		$0.2

				Total Current Assets		$76.2		$198.5		($122.3)



				PP&E		$237.8		$46.5		$191.3

				ROUA		$0.0		$3.1		($3.1)

				Intangibles		$895.2		$206.0		$689.2

				Total Non-current assets		$1,133.0		$255.6		$877.4



				TOTAL ASSETS		$1,209.2		$454.1		$755.1



				Creditors & Other payables		$35.1		$13.1		$22.0

				Bank Debt		$0.0		$0.0		$0.0

				Deferred Consideration		$8.8		$4.4		$4.4

				Other current liabilities		$12.7		$6.8		$5.9

				TOTAL Current Liabilities		$56.6		$24.4		$32.2



				Bank Debt		$261.9		$0.0		$261.9

				Deferred Consideration		$45.7		$2.7		$43.0

				Other non-current Liabilities		$20.8		$5.4		$15.4

				TOTAL Non-Current Liabilities		$328.4		$8.1		$320.3



				TOTAL LIABILITIES		$385.0		$32.4		$352.6



				NET ASSETS		$824.2		$421.7		$402.5



				NTA		($71.0)		$215.6		($286.6)

				Net Current Assets		$19.6		$174.1		($154.5)







Slide 20 Cash flow







				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement				2H21		1H21



				Operating cash flow		91743		21600		70143				63343		28400				325%

				Capex		-27586		-8200		-19386				-19286		-8300

				Operating free cash flow		64157		13400		50757				44057		20100				379%

				Interest		-5134		0		-5134				-5326		192

				Tax		-2600		0		0				0		-2600

				Dividend received		621		0		0				0		621

				Net Operating Free Cash Flow		57044		13400		45623				38731		18313

				Investing activities (excluding Capex)		-627260		-168200						-4260		-623000

				Financing activities		438400		324800						-22700		461000

				Increase/(decrease) cash		-131816		170000						11771		-143687

				Cash Balance at Start		189100		19100						45513		189200

				Cash Balance at End		57284		189100						57284		45513



				OpFCF / EBITDA (u) %		68%		51%						68%		69%







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



						Jun-21		Dec-19		Movement (PcP)



				Reciepts from customers		170824		25500		145324

				Payments to suppliers and employees		-79102		-21900		-57202

				Finance costs and Other		-7110		0		0

				Operating cash flows		84612		3600		88122

				CAPEX		-27586		-2100		-25486

				Free Cash flow		57026		1500		62636

				Investing activities		-627269		-165979		-461290

				Financing activities		438350		178882		259468

				Increase/(decrease cash		-131893		14403		-139186

				Opening Balance		189200		19100

				Closing Balance		57307		33503





Slide 21 CAPEX





				A$m 
(unless otherwise specified)		C&B		W&I		CPaaS		Corporate		Total

				Growth		1207		24456		146		0		25809

				Maintenance		672		631		135		339		1777

				Total Capex		1879		25087		281		339		27586





				A$m 
(unless otherwise specified)		FY21		FY20		Movement				Var %



				Growth		25809		7300		18509				+254%

				Maintenance		1777		900		877				+97%

				Total Capex		27586		8200		19386				+236%









Slide 19

				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 22 Cap Mgmt

		Debt		301.2		265.625														Dec-20		Jun-21

		Cash		-45.5		ERROR:#REF!														255700		ERROR:#REF!				ERROR:#REF!

				255.7		ERROR:#REF!

				Dec-20		Jun-21

				Dec-20		255.7

				Jun-21		ERROR:#REF!

		Leverage				Dec-20		Jun-21

						2.20X		ERROR:#REF!

		Underlying RR EBITDA				116000		133400

		Net Debt				255700		ERROR:#REF!





Dec-20	Jun-21	255700	0	



Leverage on RR EBITDA



Dec-20	Jun-21	2.204310344827586	0	







Slide 24 Platform





				Share price		$3.90		$3.90

				Market Cap		2670248510		2672338492

				Enterprise Value		2874848510		2880638492







				Shares on issue		684679105		685214998

				Net Debt		-204600000		-208300000





Slide 27 Contract book

				Addressable premises

						Dec-20		Growth		Jun-21

				Total Contract Book		438.0		63.9		501.9

				Secured premises (Jun-21)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		317,437		125,265		59,216		501,918

				Contracted / in construction		198,622		51,838		0		250,460

				Passed		118,815		73,427		59,216		251,458

				Connected		91,830		67,737		57,736		217,303

				Connection rate		77%		92%		98%		86%

				Active		80,306		41,907		9,833		132,046

				Activation rate		87%		62%		17%		61%

				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

				Connection rate		77%		90%		98%		85%

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

				Activation rate		86%		65%		17%		60%

				Variance		Broadacre		MDU		Brownfield		Total

				Total Contract Book		43,409		19,743		742		63,894

				Contracted / in construction		39,102		9,134		0		48,236

				Passed		4,307		10,609		742		15,658

				Connected		3,778		11,404		711		15,893

				Connection rate

				Active		4,451		5,539		387		10,377

				Activation rate





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	
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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		$22.5		$5.3		$17.2		+324%

				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%









Slide 20 old



				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 9 Profit Margins (2)

						EBITDA(u)%		FCF%

				FY21		79%		59%

				1H21		77%		54%

				FY20		76%		46%

				1H20		66%		33%



						EBITDA(u)%		FCF%

				1H20		66%		33%

				FY20		76%		46%

				1H21		77%		54%

				FY21		79%		59%



								Dec-20		Jun-21



						FCF (CPaaS)		9900		9500

						FCF (Group)		20100		43000







1H20	

EBITDA(u)%	FCF%	0.66347636759502859	0.32636305905833257	FY20	

EBITDA(u)%	FCF%	0.76288659793814428	0.45532646048109965	1H21	

EBITDA(u)%	FCF%	0.77388850199758075	0.53619469999633462	FY21	

EBITDA(u)%	FCF%	0.78519602692086365	0.58631064074657868	







1	#REF!	







FCF (CPaaS)	9900	9500	FCF (Group)	10118	34000	
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						 Network Comparisons 



						Fixed Line SIO - Speed Capability



						NBN				UWL

		Up to 50Mbps		Up to 50Mbps		91%		Up to 50Mbps		100%

		Up to 100 Mbps		Up to 100 Mbps		73%		Up to 100 Mbps		100%

		Up to 1 Gbps		Up to 1 Gbps		40%		Up to 1 Gbps		69%















						Relevant Speed Tier Comparisons

						NBN				UWL

		Up to 12 Mbps		Up to 12 Mbps		12%		Up to 12 Mbps		6%

		Up to 25 Mbps		Up to 25 Mbps		14%		Up to 25 Mbps		23%

		Up to 50 Mbps		Up to 50 Mbps		57%		Up to 50 Mbps		36%

		Up to 100+ Mbps		Up to 100+ Mbps		17%		Up to 100+ Mbps		35%



						Relative Market Share - Greenfields Housing 



		NBN Ready to Connect at June'21 						NBN		1029649

		UWL RTC + In Construction/Contract						UWL		501918

				UWL Relativity						49%



		NBN Ready to Connect at Dec'21 						NBN		963473

		UWL RTC + In Construction/Contract						UWL		438024

				UWL Relativity						45%



		NBN Ready to Connect at June'21 				Jun-21		NBN		1,029,649

		UWL RTC + In Construction/Contract						UWL		501,918

		NBN Ready to Connect at Dec'21 				Dec-20		NBN		963,473

		UWL RTC + In Construction/Contract						UWL		438,024



						Dec-20		UWL		438024

								NBN		963473

						Jun-21		UWL		501918

								NBN		1029649















NBN





Up to 12 Mbps	Up to 25 Mbps	Up to 50 Mbps	Up to 100+ Mbps	0.12	0.14000000000000001	0.56999999999999995	0.17	



UWL





Up to 12 Mbps	Up to 25 Mbps	Up to 50 Mbps	Up to 100+ Mbps	6.4000000000000001E-2	0.23	0.35499999999999998	0.35199999999999998	



Ready to Connect & to be constructed (000's)



UWL	NBN	UWL	NBN	Dec-20	Jun-21	438024	963473	501918	1029649	





Fixed Line SIO - Speed Capability





Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	0.91	0.73	0.4	Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	0	0	0	

Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	1	1	0.69	









Slide 29 C&B Slide

						Dec-20		Jun-21		Movement		Movement %

				On-net customer numbers		33,404		40,574		(7,170)		-18%		65.7%

				Off-net customer numbers		24,342		21,223		3,119		15%		34.3%

								61,797						61,797

						Dec-20		Jun-21

				On-net customer numbers		58%		66%

				Off-net customer numbers		42%		34%

						Jun-21

				On-net customer numbers		66%

				Off-net customer numbers		34%





						2H21		1H21		FY21

				EBITDA		$2.5		$2.0		$4.5

				Intercompany		$12.2		$8.2		$20.4

				TOTAL C&B EBITDA		$14.7		$10.2		$24.9





						1H21		2H21		FY21

				EBITDA		$2.0		$2.5		$4.5

				Intercompany		$8.2		$12.2		$20.4

						$10.2		$14.7		$24.9





Dec-20	

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



Jun-21	

On-net customer numbers	Off-net customer numbers	0.65600000000000003	0.34399999999999997	

EBITDA	

1H21	2H21	2	2.5	Intercompany	

1H21	2H21	8.1999999999999993	12.2	
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						Dec-20		Jun-21



				FCF (CPaaS)		9900		9500

				FCF (Group)		10118		34000

						20018		44139		120.5%





1	#REF!	







FCF (CPaaS)	

9900	9500	FCF (Group)	

10118	34000	







121%

$20

$44
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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%		11%		9%										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 - support





Broker consensus - VC

				Broker consensus

																		Bell Potter								Ords								Cannacord 								Petra								Goldman Sachs								Macquarie								JP Morgan								Jarden

				Target price										3.37				Jul-21				3.6				May-21				2.9								3.70				Feb-21				3.60				Apr-21				3.00				May-21				3.36				May-21				3.45				Jun-21				3.89

				Recommendation																		Buy								Hold								Buy								Buy								Buy								Outperform								Overweight								Buy

				Current price										3.4

				Target premium / (disc) over current										-1%



				Revenue 						FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E

				Consumer and Business Enablement						44.6		54.0		58.2				37.2		50.2		54.0				45.0		59.0		66.0				52.1		52.9		53.6												44.0		54.0		59.0												52.1		74.9		88.9

				Wholesale and Infra						111.2		164.0		184.1				96.5		168.0		192.1				94.0		158.0		178.0				149.2		167.9		186.1												105.0		162.0		180.0												111.3		170.7		184.1

				CPaaS						31.7		35.1		37.9				30.9		34.8		38.3				32.0		35.0		37.0				32.7		37.7		42.4												31.0		33.0		34.0												30.4		31.3		32.2

				Intercompany sales						(16.7)		(18.7)		(20.9)				(16.7)		(18.8)		(20.7)				(16.0)		(19.0)		(23.0)				(17.0)		(17.1)		(17.0)												(17.0)		(20.0)		(23.0)												(23.3)		(34.7)		(43.8)

										168.6		233.0		255.7				147.9		234.2		263.7				155.0		233.0		258.0				217.0		241.4		265.1				164.9		218.0		234.9				163.0		229.0		250.0				159.7		229.4		253.0				170.5		242.2		261.4				170.7		236.9		259.8





				EBITDA

				Consumer and Business Enablement						6.1		9.1		10.2				5.1		7.5		8.1				6.0		7.0		11.0				7.0		13.6														6.0		8.0		9.0												6.2		9.4		12.6

				Wholesale and Infra						70.7		115.6		122.5				67.5		121.8		139.2				72.0		119.0		112.0				69.8		116.0														72.0		113.0		126.0												72.3		108.3		112.9

				CPaaS						20.5		22.1		23.1				20.9		22.6		23.9				21.0		24.0		25.0				20.5		21.8														20.0		21.0		22.0												20.2		20.9		21.5

				Unallocated						(7.4)		(7.6)		(6.5)				(6.3)		(8.2)		(9.0)				(15.0)		(15.0)		(11.0)				(7.0)		(9.0)														(6.0)		(6.0)		(6.0)												(2.9)		0.0		0.0

										90.0		138.0		150.6				87.2		143.7		162.2				84.0		135.0		137.0				90.3		142.4		153.2				95.1		149.4		165.2				92.0		136.0		151.0				87.7		129.6		145.5				95.8		138.6		147.0				87.5		129.6		143.5



				EBITDA Margin

				Consumer and Business Enablement						13.6%		16.8%		17.5%

				Wholesale and Infra						63.6%		70.5%		66.6%

				CPaaS						64.8%		62.8%		60.9%

				Group						53.4%		59.2%		58.9%





				NPAT

				Consumer and Business Enablement

				Wholesale and Infra

				CPaaS

				Unallocated

										39.5		72.5		82.7				43.9		79.2		92.9				43.7		66.5		78.0				34.9		70.6		76.5				30.1		81.3		91.0				45.0		65.0		75.0











Consensus analysis

						UNITI GROUP (CONSOLIDATED)																												UNITI GROUP (CONSOLIDATED)																												UNITI GROUP (CONSOLIDATED)

						FY21																												FY22																												FY23

						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden

				Revenue		$157.5		$168.6		-6.6%				$147.9		$155.0		$217.0		$164.9		$163.0		$159.7		$170.5		$170.7				Revenue		$232.2		$233.0		-0.3%				$234.2		$233.0		$241.4		$218.0		$229.0		$229.4		$242.2		$236.9				Revenue		$287.6		$255.7		12.5%				$263.7		$258.0		$265.1		$234.9		$250.0		$253.0		$261.4		$259.8

				EBITDA		$93.7		$90.0		4.2%				$87.2		$84.0		$90.3		$95.1		$92.0		$87.7		$95.8		$87.5				EBITDA		$144.5		$138.0		4.7%				$143.7		$135.0		$142.4		$149.4		$136.0		$129.6		$138.6		$129.6				EBITDA		$174.8		$150.6		16.1%				$162.2		$137.0		$153.2		$165.2		$151.0		$145.5		$147.0		$143.5

				EBITDA %		59%		53%						59%		54%		42%		58%		56%		55%		56%		51%				EBITDA %		62%		59%						61%		58%		59%		69%		59%		56%		57%		55%				EBITDA %		61%		59%						62%		53%		58%		70%		60%		58%		56%		55%

				NPAT (u)		$39.0		$39.5		-1.3%				$43.9		$43.7		$34.9		$30.1		$45.0		$65.0		$75.0		$0.0				NPAT (u)		$46.0		$72.5		-36.6%				$79.2		$66.5		$70.6		$81.3		$65.0						$0.0				NPAT (u)		$46.0		$82.7		-44.4%				$43.9		$78.0		$76.5		$91.0		$75.0

				NPAT%		25%		23%						30%		28%		16%		18%		28%		41%		44%		0%				NPAT%		20%		31%						34%		29%		29%		37%		28%						0%				NPAT%		16%		32%						17%		30%		29%		39%		30%

				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy

				Target price										$3.60		$2.90		$3.70		$3.60		3.00		3.36		3.45		3.89				Target price										$3.60		$2.90		$3.70		$3.60		$3.00		$3.36		$3.45		3.89				Target price										$3.60		$2.90		$3.70		$3.60		$3.00		$3.36		$3.45		$3.89





Output



				Source		Bloomberg

				As of Date		11-Aug-21

Gronow, Chris - GCIB SYD: Mick, we will update this for you closer to the date so that you have the latest information


												REVENUE (Local $)												EBITDA (Local $)						FY23F

										BEST_SALES								21-23F CAGR (%)				BEST_EBITDA								EBITDA Margin %

				Ticker		Name				21Y		22Y		23Y								21Y		22Y		23Y

				UWL AU Equity		Uniti				170		237		261				24%				91		135		150				58%

				TPG AU Equity		TPG Telecom				5,518		5,736		5,887				3%				1,797		1,927		2,083				35%

				TLS AU Equity		Telstra				23,552		22,944		22,902				(1%)				7,400		7,395		7,624				33%

				NXT AU Equity		NextDC				251		302		371				22%				132		163		210				57%

				CNU AU Equity		Chorus				948		950		943				(0%)				646		653		657				70%

				ABB AU Equity		Aussie Broadband				349		484		594				30%				17		33		51				9%

				SLC AU Equity

Gronow, Chris - GCIB SYD: Superloop recently acquired Exetel which is the reason for the strong growth rate		Superloop				117		221		269				52%				19		31		42				16%

				SPK AU Equity		Spark NZ				3,606		3,680		3,782				2%				1,119		1,149		1,190				31%

				MAQ AU Equity		Macquarie Telecom				291		324		378				14%				74		86		110				29%

				VOC AU Equity

Gronow, Chris - GCIB SYD: This was in the orginal data set but we would need to footnote that these were the Bloomberg consensus estimates prior to acquisition completion		

Gronow, Chris - GCIB SYD: Mick, we will update this for you closer to the date so that you have the latest information
		

Gronow, Chris - GCIB SYD: Superloop recently acquired Exetel which is the reason for the strong growth rate		Vocus				1,788		1,831		1,861				2%				390		407		428				23%















































[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

0.23805112504908066	3.2956438177199399E-2	-1.3885749403223069E-2	0.21679484076307043	-2.5784682272350645E-3	0.3043529227463162	0.51570279039311018	2.4199065019376631E-2	0.13934628872689059	2.0203921363573851E-2	0.57730522583096344	0.35387700060147775	0.33291399848477066	0.56616316639741526	0.69718921590567995	8.6427978927638205E-2	0.15571030640668523	0.31465759067399979	0.29185969556585045	0.22999932827298986	Uniti	TPG Telecom	Telstra	NextDC	Chorus	Aussie Broadband	Superloop	Spark NZ	Macquarie Telecom	Vocus	FY21-23F Revenue CAGR (%)


FY23F EBITDA Margin (%)





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%







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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CONSOLIDATED BALANCE SHEET

Strong Balance Sheet, modest gearing at ~1.5x on Exit Run Rate EBITDA
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(unless otherwise specified) Jun-20 LI At the end of the period, Uniti had cash at
bank of $57.3m.
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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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				EBITDA		H1 Actuals						EBITDA		Dec-20 RR

				W&I		76%		79				W&I		79%		100

				C&B		4%		4				C&B		5%		6

				CPaaS		19%		20				CPaaS		16%		20

								103								126





H1 Actuals	

W	&	I	C	&	B	CPaaS	0.76275480489225389	4.3370219374878657E-2	0.19387497573286741	





Dec-20 RR	

W	&	I	C	&	B	CPaaS	0.79391765409944293	4.9810698971142937E-2	0.1562716469294142	
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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 2 ASX announcement

																Latest version of ASX announcement

				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement		%				A$m 
(unless otherwise specified)		FY21		FY20		Movement		%



				Revenue		$159.9		$58.2		$101.7		175%				Revenue		$159.9		$58.2		$101.7		up 175%

				EBITDA (u)		$93.7		$26.5		$67.2		254%				EBITDA (u)		$93.7		$26.5		$67.2		up 254%

				Cash balance		$57.3		$189.2		($131.9)						Operating Cash Flow		$91.7		$21.6		$70.1		up 325%

				Net Debt		$208.3		N/A								Free Cash Flow		$64.2		$13.4		$50.8		up 379%

				Net Leverage		1.56X		N/A



				A$m 
(unless otherwise specified)		Jun-21		Dec-20		Movement		%				A$m 
(unless otherwise specified)		Jun-21		Dec-20		Movement		%

				Cash		$57.3		$45.5		$11.8						EBITDA(u) Run Rate		$133.4		$116.0		$17.4		up 15%

				Net Debt		$208.3		$255.7		($47.4)						Contracted / In-Construction Premises		250.5k		202.2k		48.2k		up 24%

				Net Leverage		1.56X		2.20X		(0.64X)						Net Debt		ERROR:#REF!		$255.7		ERROR:#REF!		ERROR:#REF!

				EBITDA RR		$133.4		$116.0		$17.4		15%				Net Leverage (multiple of EBITDA(u) runrate)		1.5X		2.2X		(0.7X)		down 32%

				Contract book		501k		438k		63k		14%





				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue		$159.9		$54.6		$58.2		$22.0

				GM		$125.5		$42.8		$44.4		$14.6

				GM%		78.5%		78.5%		76.3%		66.3%

				EBITDA(u)		$93.7		$29.3		$26.5		$7.2

				EBITDA(u)%		58.6%		53.6%		45.5%		32.6%

				NPAT		$29.2		$3.9		$15.8		$5.1

				NPAT%		18.3%		7.2%		27.1%		23.2%

				NPAT(u)		$53.4		$17.3		$15.2		$3.4

				NPAT(u)%		33.4%		31.7%		26.1%		15.4%

				EPS calc:

				Weighted average shares on issue		607.186809				274.015626

				EPS (on NPAT(u))		$0.09				$0.06

						2H21		1H21		FY21

				EBITDA(U)		$64.5		$29.3		$93.7

				EBITDA(U) (Jun-21)		$11.1

				EBITDA(U) RR		$133.4		$116.0		15%



				FY22 Concensus		$138.0		Refer Consensus calc (appendix tabs)



				FY21 Operating cash		$91.7

				FY21 FCF		$64.2

				FCF / EBITDA(U)		68%



				Gross margin		79%

				EBITDA(U) margin		59%



						Jun-21		Dec-20

				Cash		$57.3		$45.5

				Gross Debt		$265.6		$301.2

				Net Debt		$208.3		$255.7		$47.4		19%

				Deferred Consideration

				Proforma EBITDA

				Net leverage (EBITDA(U)) - proforma		2.26X		less: deferred consideration

				Net leverage (EBITDA(U))		2.22X

				Net leverage (EBITDA(U) RR)		1.56X

				Contracted business		501.9		438.0		63.9		15%

				Contracted/in construction		250.46		202.224		48.2		24%





Slide 3 FY21 results

				A$m 
(unless otherwise specified)		Revenue		Underlying EBITDA		Operating Free Cash Flow



		FY21 (Actual)		Number		$159.9		$93.7		$64.2

				Percentage		175%		254%		68%



		FY21 Exit RR		Number		$218.0		$133.4		$89.8

				Percentage		9%		15%		25%



		H1 FY21 RR		Number		$200.0		$116.0		$72.0

				Percentage











Slide 4 Rev EBITDA growth

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

				Revenue		$105.3		$54.6		$36.2		$22.0		$11.3		$3.1

				EBITDA(u)		$64.5		$29.3		$19.3		$7.2		$0.7		($1.6)

				Exit Run Rate		Jun-21 Exit RR		Dec-20 Exit RR		Jun-20 Exit RR		Dec-19 Exit RR		Jun-19 Exit RR		Dec-18 Exit RR

				Revenue		$218.0		$200.0		$77.0		$68.9		$31.5

				EBITDA(u)		$133.4		$116.0		$41.0		$33.0		$6.0

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

				Revenue		3.1		11.3		22.0		36.2		54.6		105.3

				Underlying EBITDA		(1.6)		0.7		7.2		19.3		29.3		64.5

				Exit Run Rate		Dec-18 Exit RR		Jun-19 Exit RR		Dec-19 Exit RR		Jun-20 Exit RR		Dec-20 Exit RR		Jun-21 Exit RR

				Revenue		0.0		31.5		68.9		77.0		200.0		218.0

				EBITDA(u)		0.0		6.0		33.0		41.0		116.0		133.4



Revenue	

FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	FY21 (H2)	3.1	11.3	22	36.200000000000003	54.566000000000003	105.31	Underlying EBITDA	

FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	FY21 (H2)	-1.6	0.7	7.1950000000000003	19.3	29.257999999999999	64.479000000000013	







Revenue	

Dec-18 Exit RR	Jun-19 Exit RR	Dec-19 Exit RR	Jun-20 Exit RR	Dec-20 Exit RR	Jun-21 Exit RR	0	31.5	68.900000000000006	77	200	218	EBITDA(u)	

Dec-18 Exit RR	Jun-19 Exit RR	Dec-19 Exit RR	Jun-20 Exit RR	Dec-20 Exit RR	Jun-21 Exit RR	0	6	33	41	116	133.4	









Slide 5 Donuts

				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue

				Wholesale & Infrastructure		$105.4		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				Consumer & Business		$43.6		$17.4		$24.0		$12.1

				Intercompany (incl other)		($19.9)		($7.8)		($9.1)		($2.9)

				TOTAL REVENUE		$159.9		$54.6		$58.2		$22.0



				Underlying EBITDA

				Wholesale & Infrastructure		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				Consumer & Business		$4.5		$2.0		$4.8		$2.4

				Corporate		($9.3)		($2.9)		($4.5)		($1.6)

				TOTAL Underlying EBITDA		$93.8		$29.3		$26.5		$7.2

						Jun-21		1H21		Jun-20		1H20

				Revenue

				W&I		$105.4		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				C&B		$43.6		$17.4		$24.0		$12.1

				Interco & Other		$19.9		$7.8		$9.1		$2.9

				TOTAL REVENUE		$199.8		$70.2		$76.4		$27.8



				Underlying EBITDA		Jun-21		1H21		Jun-20		1H20

				W&I		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				C&B		$4.5		$2.0		$4.8		$2.4

				Corporate		$9.3		$2.9		$4.5		$1.6

				TOTAL Underlying EBITDA		$112.3		$35.1		$35.6		$10.4



Revenue



($19.4)



W	&	I	CPaaS	C	&	B	Interco 	&	 Other	105.44199999999999	30.81	43.609000000000002	19.936	



EBITDA(u)



($9.3)



W	&	I	CPaaS	C	&	B	Corporate	78.557000000000002	19.972999999999999	4.5039999999999996	9.282	





Slide 7 Our business model





				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue

				Wholesale & Infrastructure		$105.2		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				Consumer & Business		$43.6		$17.4		$24.0		$12.1

				Intercompany (incl other)		($19.4)		($7.8)		($9.1)		($2.9)

				TOTAL REVENUE		$160.2		$54.6		$58.2		$22.0



				Underlying EBITDA

				Wholesale & Infrastructure		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				Consumer & Business		$4.5		$2.0		$4.8		$2.4

				Corporate		($9.3)		($2.9)		($4.5)		($1.6)

				TOTAL Underlying EBITDA		$93.8		$29.3		$26.5		$7.2









						Jun-21		1H21		Jun-20		1H20

				Revenue

				W&I		$105.2		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				C&B		$43.6		$17.4		$24.0		$12.1

				Interco		$19.4		$7.8		$9.1		$2.9

				TOTAL REVENUE		$199.0		$70.2		$76.4		$27.8



				Underlying EBITDA		Jun-21		1H21		Jun-20		1H20

				W&I		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				C&B		$4.5		$2.0		$4.8		$2.4

				Corporate		$9.3		$2.9		$4.5		$1.6

				TOTAL Underlying EBITDA		$112.3		$35.1		$35.6		$10.4













				Revenue		Jun-21

				W&I		59%		$105.2

				CPaaS		17%		$30.8

				C&B		24%		$43.6

				Interco

				TOTAL REVENUE				$179.6



				Underlying EBITDA		Jun-21

				W&I		75%		$78.6

				CPaaS		65%		$20.0

				C&B		10%		$4.5

				Corporate

				TOTAL Underlying EBITDA				$103.0





Slide 9 Profit Margins

						GM%		EBITDA(u)%		NPAT(u)%

				FY21		79%		58.6%		33%

				1H21		78%		54%		32%

				FY20		76%		46%		26%

				1H20		66%		33%		15%



						GM%		EBITDA(u)%		NPAT(u)%

				1H20		66%		33%		15%

				FY20		76%		46%		26%

				1H21		78%		54%		32%

				FY21		79%		59%		33%



				Underlying EPS		FY20		FY21

				Underlying EPS		$0.06		$0.09



1H20	

GM%	EBITDA(u)%	NPAT(u)%	0.66347636759502859	0.32636305905833257	0.15405969336841149	FY20	

GM%	EBITDA(u)%	NPAT(u)%	0.76288659793814428	0.45532646048109965	0.26061168384879724	1H21	

GM%	EBITDA(u)%	NPAT(u)%	0.7848843602243154	0.53619469999633462	0.31685115273247078	FY21	

GM%	EBITDA(u)%	NPAT(u)%	0.78519602692086365	0.58631064074657868	0.33420713553003578	







Underlying EPS	FY20	FY21	5.5353047639699199E-2	8.7998782595423597E-2	







Slide 10 Cash Gen



						Operating Cash Flow %		Free Cash Flow %		CAPEX %

				FY21		97.9%		68%		29%

				1H21		96.8%		68%		28%

				FY20		82%		51%		31%

				1H20		50%		21%		29%



						Operating Cash Flow %		Free Cash Flow %		CAPEX %

				1H20		50%		21%		29%

				FY20		82%		51%		31%

				1H21		97%		68%		28%

				FY21		98%		68%		29%



						Jun-21		1H21		Jun-20		1H20

				Operating cash (pre Int & Tax)		$91.7		$28.4		$21.6		$3.6

				FCF (pre Int & Tax)		$64.2		$20.1		$13.4		$1.5

				CAPEX		$27.6		$8.3		$8.2		$2.1



				Underlying EBITDA		$93.7		$29.3		$26.5		$7.2





Summary Financials (%)



1H20	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.5	0.20833333333333331	0.29166666666666669	FY20	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.81509433962264155	0.50566037735849056	0.30943396226415093	1H21	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.96761092150170647	0.68433447098976097	0.28327645051194539	FY21	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.97872771691007809	0.68443624182553309	0.29429147508454501	









Slide 11 Contract Book



						Jun-21		Dec-20		Change %



				Secured Premises		501.9		438.0		15%

				Contracted/In construction		250.5		202.2		24%

				Connected		217.3		201.4		8%

				Active		132.0		121.7		9%





						Jun-21		Dec-20		Change %



				Active		132.0		121.7		9%

				Connected		217.3		201.4		8%

				Contracted/In construction		250.5		202.2		24%

				Secured Premises (excl Velocity)		501.9		438.0		15%





						Dec-20		Jun-21

				Active		121.7		132.0

				Connected		201.4		217.3

				Contracted/In construction		202.2		250.5



						Dec-20		Jun-21

				Secured Premises (inc Velocity)		503.0		566.9

				Secured Premises		438.0		501.9



				Secured Premises		438.0		501.9

				Contracted/In construction		202.224		250.46

				Connected		201.41		217.303

				Active		121.669		132.046



Dec-20	Active	Connected	Contracted/In construction	121.669	201.41	202.22399999999999	Jun-21	Active	Connected	Contracted/In construction	132.04599999999999	217.303	250.46	







Dec-20	Secured Premises (inc Velocity)	Secured Premises	503.024	438.024	Jun-21	Secured Premises (inc Velocity)	Secured Premises	566.91800000000001	501.91800000000001	









Slide 12 Contract Book

						Jun-21		Dec-20		Change %



				Secured Premises		501.9		438.0		15%

				Contracted/In construction		250.460		202.224		24%

				Connected		217.3		201.4		8%

				Active		132.0		121.7		9%



						Dec-20		Jun-21		Change %

				Secured Premises		438.0		501.9		-13%

				Contracted/In construction		202.2		250.5		-19%

				Connected		201.4		217.3		-7%

				Active		121.7		132.0		-8%





Dec-20	Secured Premises	Contracted/In construction	Connected	Active	438.024	202.22399999999999	201.41	121.669	Jun-21	Secured Premises	Contracted/In construction	Connected	Active	501.91800000000001	250.46	217.303	132.04599999999999	









Slide 13 Profit growth

				Revenue		FY21		FY20		FY19

				Reported		$159.9		$58.2		$14.4

				Exit RR		$218.0		$77.0		$31.5						Revenue graph



				Underlying EBITDA		FY21		FY20		FY19

				Reported		$93.7		$26.5		($0.9)

				Exit RR		$133.4		$41.0		$6.0

				Revenue		FY19		FY20		FY21

				Reported		14.4		58.2		159.9

				Exit RR		31.5		77.0		218.0

								144%		183%

				Underlying EBITDA		FY19		FY20		FY21

				Reported		(0.9)		26.5		93.7

				Exit RR		6.0		41.0		133.4						Underlying EBITDA

								583%		225%

																Operating Free Cash flow

				Operating Cash Flow		FY21		FY20		FY19

				Reported		$64.2		$21.6		$0.3

				Exit RR		$89.8		$40.0		$2.5

				Operating Cash Flow		FY19		FY20		FY21

				Reported		0.3		21.6		64.2

				Exit RR		2.5		40.0		89.8

								1500%		124%



				To be updated, if required

				Gross Margin		FY21		FY20		FY19

				Reported		$125.5		$44.4		$7.7

				Exit RR





				Gross Margin		FY19		FY20		FY21

				Reported		7.7		44.4		125.5

				Exit RR		0.0		0.0		0.0

								ERROR:#DIV/0!		ERROR:#DIV/0!









Reported	

FY19	FY20	FY21	14.4	58.2	159.876	Exit RR	

FY19	FY20	FY21	31.5	77	218	







Reported	

FY19	FY20	FY21	-0.9	26.5	93.737000000000009	Exit RR	

FY19	FY20	FY21	6	41	133.4	





Reported	

FY19	FY20	FY21	0.3	21.6	64.156999999999996	Exit RR	

FY19	FY20	FY21	2.5	40	89.778200000000012	







Slide 17 Group P&L





						A$m 
(unless otherwise specified)		FY21		FY20		Movement (PcP)		% Change from pcp				Exit RR
Jun-21										A$m 
(unless otherwise specified)		FY21		FY20		Movement (PcP)		% Change from pcp				Exit RR
Jun-21				2H21				1H21



						Recurring revenue		138.7		56.0		82.8																Recurring revenue		138.7		56.0		82.8										90.2				48.5

						Construction revenue		21.1		2.2		18.9																Construction revenue		21.1		2.2		18.9										15.0				6.1

						Revenue		159.9		58.2		101.7		+175%				218.0										Revenue		159.9		58.2		101.7		+175%				218.0				105.3				54.6

						Gross Profit		125.5		44.4		81.1		+183%														Gross Profit		125.5		44.4		81.1		+183%								83.3				42.2

						Gross Margin		78.5%		76%																		Gross Margin		78.5%		76.3%												79.1%				77%

						Remuneration		(22.2)		(13.0)		(9.2)		+71%														Remuneration		(22.2)		(13.0)		(9.2)		+71%								(13.2)				(9.0)

						Other SGA		(9.5)		(4.9)		(4.6)		+94%														Other SGA		(9.5)		(4.9)		(4.6)		+94%								(5.5)				(3.9)

						Underlying EBITDA		93.7		26.5		67.2		+254%				133.4										Underlying EBITDA		93.7		26.5		67.2		+254%				133.4				64.5				29.3

						Underlying EBITDA Margin		59%		46%								61%										Underlying EBITDA Margin		59%		46%								61%				61%				54%

						Less: Acq costs & SBP		(20.1)		(10.5)		(9.6)																Less: Acq costs & SBP		(20.1)		(10.5)		(9.6)										(5.3)				(14.9)

						EBITDA (reported)		73.6		16.0		57.6		+360%														EBITDA (reported)		73.6		16.0		57.6		+360%								59.2				14.4

						EBITDA Margin		46%		27%																		EBITDA Margin		46%		27%												56%				26%

						Depn & Amortisation		(21.4)		(6.9)		(14.5)																Depn & Amortisation		(21.4)		(6.9)		(14.5)										(14.9)				(6.5)

						Interest & Tax		(23.0)		6.7		(29.7)																Interest & Tax		(23.0)		6.7		(29.7)										(19.1)				(3.9)

						NPAT (reported)		29.2		15.8		13.4		+85%														NPAT (reported)		29.2		15.8		13.4		+85%								25.2				4.0

						NPAT (underlying)		53.4		15.2		38.3		+252%														NPAT (underlying)		53.4		15.2		38.3		+252%								36.1				17.3



						eps (reported)		0.05		0.06		(0.0)		(17)%														eps (reported)		0.05		0.06		(0.0)		(17)%

						eps (underlying)		$0.09		$0.06																		eps (underlying)		$0.09		$0.06

						Shares on issue (weighted)		607186809		274015626																		Shares on issue (weighted)		607186809		274015626

						Shares on issue (as at)		676537743																				Shares on issue (as at)		676537743

								1H20		1H21		Exit RR
Dec-20

						Revenue		58.2		159.9		218.0

						EBITDA(u)		26.5		93.7		133.4

						OpFCF		1.5		18.3		72



1H20	Revenue	EBITDA(u)	OpFCF	58.2	26.5	1.5	1H21	Revenue	EBITDA(u)	OpFCF	159.876	93.737000000000009	18.3	Exit RR
Dec-20	Revenue	EBITDA(u)	OpFCF	218.04000000000002	133.38	72	









Slide 18 Segment P&L



				Jun-21																		2H21																		1H21

				A$m 
(unless otherwise specified)		C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

				Recurring revenue		43.6		84.3		30.8		(20.5)		138.3		0.5		138.7				Recurring revenue		26.2		60.5		15.7		-12.3		90.2		0.5		90.6				Recurring revenue		17.4		23.8		15.1		(8.2)		48.1		0.0		48.1

				Construction revenue		0.0		21.1		0.0		0.0		21.1		0.0		21.1				Construction revenue		0.0		15.0		0.0		0.0		15.0		-0.4		14.6				Construction revenue		0.0		6.1		0.0		0.0		6.1		0.4		6.5

				Revenue		43.6		105.4		30.8		(20.5)		159.4		0.5		159.9				Revenue		26.2		75.5		15.7		(12.3)		105.2		0.1		105.3				Revenue		17.4		29.9		15.1		(8.2)		54.2		0.4		54.6

				Gross Profit		11.1		89.5		24.4		0.0		125.0		0.5		125.5				Gross Profit		6.2		64.8		12.2		0.0		83.2		0.1		83.3				Gross Profit		4.9		24.7		12.2		0.0		41.8		0.4		42.2

				Gross Margin 		25%		85%		79%				78%				78%				Gross Margin 		24%		86%		78%				79%				79%				Gross Margin 		28%		83%		81%				77%				77%

				Remuneration		(4.2)		(8.7)		(2.8)		0.0		(15.7)		(6.6)		(22.2)				Remuneration		-2.4		-5.1		-1.5		0.0		(9.0)		-4.3		(13.2)				Remuneration		(1.8)		(3.6)		(1.3)		0.0		(6.7)		(2.3)		(9.0)

				Other SGA		(2.4)		(2.2)		(1.7)		0.0		(6.3)		(3.2)		(9.5)				Other SGA		-1.3		-1.3		-0.8		0.0		(3.4)		-2.2		(5.6)				Other SGA		(1.1)		(0.9)		(0.9)		0.0		(2.9)		(1.0)		(3.9)

				EBITDA(u)		4.5		78.6		20.0		0.0		103.0		(9.3)		93.7				EBITDA(u)		2.5		58.4		10.0		0.0		70.8		(6.4)		64.4				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.9)		29.3

				EBITDA(u) Margin 		10%		75%		65%				65%				59%				EBITDA(u) Margin 		9%		77%		63%				67%				61%				EBITDA(u) Margin 		11%		68%		66%				59%				54%

				Capex		(1.9)		(25.1)		(0.3)		0.0		(27.2)		(0.3)		(27.6)				Capex		-1.1		-17.7		-0.2		0.0		(18.9)		-0.3		(19.3)				Capex		(0.8)		(7.4)		(0.1)		0.0		(8.3)		0.0		(8.3)

				EBITDA(u) less CAPEX		2.6		53.5		19.7		0.0		75.8		(9.6)		66.2				Free cash flow 		1.4		40.7		9.8		0.0		51.9		(6.7)		45.2				Free cash flow 		1.2		12.8		9.9		0.0		23.9		(2.9)		21.0

				EBITDA(u) less CAPEX %		58%		68%		99%				74%				71%				Free cash flow / EBITDA%		56%		70%		98%				73%				70%				Free cash flow / EBITDA%		60%		63%		99%				74%				72%

						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

		Jun-21		Revenue		4.4		13.3		2.7		(2.2)		18.2		0.0		18.2

				EBITDA (u)		0.3		10.1		1.6		0.0		12.1		-1.0		11.1



		Run rate		Revenue		52.3		160.1		32.0		(26.4)		218.0		0.0		218.0

				EBITDA (u)		4.0		121.6		19.2		0.0		144.8		(11.4)		133.4





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)		Jun-21		Jun-20		Movement



				Cash at bank		$57.3		$189.2		($131.9)

				Trade receivables		$15.4		$6.0		$9.4

				Other current assets		$5.2		$3.2		$2.0

				Trade & Other payables		($35.1)		($13.1)		($22.0)

				Other current liabilities		($15.7)		($11.3)		($4.4)

				Net current assets		$27.1		$173.9		($146.8)

				Property, Plant & equipment		$237.8		$49.5		$188.3

				Bank Debt		($261.9)		$0.0		($261.9)

				Deferred and Contingent Consideration		($54.7)		($7.1)		($47.6)

				Other		($22.5)		($0.7)		($21.8)

				Intangible assets		$890.0		$206.0		$684.0

				Net Assets		$815.8		$421.7		$394.1





BS - data



				In A$Millions		Jun-21		Jun-20		Variance



				Cash at bank		$57.3		$189.2		($131.9)

				Trade receivables		$15.4		$6.0		$9.4

				Other current assets		$3.5		$3.3		$0.2

				Trade & Other payables		($35.1)		($13.1)		($22.0)

				Other current liabilities		($12.7)		($6.8)		($5.9)

				Net current tangible assets		$28.4		$178.5		($150.1)

				Property, Plant & equipment		$237.8		$46.5		$191.3

				Right of Use Assets		$0.0		$3.1		($3.1)

				Bank Debt		($261.9)		$0.0		($261.9)

				Deferred Consideration		($54.5)		($7.2)		($47.3)

				Other		($20.8)		($5.4)		($15.4)

				Net Tangible assets		($71.0)		$215.6		($286.6)

				Intangible assets		$895.2		$206.0		$689.2

				Net Assets		$824.2		$421.7		$402.5





						Jun-21		Jun-20		Variance



				Cash		$57.3		$189.2		($131.9)

				Debtors		$15.4		$6.0		$9.4

				Inventory		$0.0		$0.0		$0.0

				Other Current		$3.5		$3.3		$0.2

				Total Current Assets		$76.2		$198.5		($122.3)



				PP&E		$237.8		$46.5		$191.3

				ROUA		$0.0		$3.1		($3.1)

				Intangibles		$895.2		$206.0		$689.2

				Total Non-current assets		$1,133.0		$255.6		$877.4



				TOTAL ASSETS		$1,209.2		$454.1		$755.1



				Creditors & Other payables		$35.1		$13.1		$22.0

				Bank Debt		$0.0		$0.0		$0.0

				Deferred Consideration		$8.8		$4.4		$4.4

				Other current liabilities		$12.7		$6.8		$5.9

				TOTAL Current Liabilities		$56.6		$24.4		$32.2



				Bank Debt		$261.9		$0.0		$261.9

				Deferred Consideration		$45.7		$2.7		$43.0

				Other non-current Liabilities		$20.8		$5.4		$15.4

				TOTAL Non-Current Liabilities		$328.4		$8.1		$320.3



				TOTAL LIABILITIES		$385.0		$32.4		$352.6



				NET ASSETS		$824.2		$421.7		$402.5



				NTA		($71.0)		$215.6		($286.6)

				Net Current Assets		$19.6		$174.1		($154.5)
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				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement				2H21		1H21



				Operating cash flow		91743		21600		70143				63343		28400				325%

				Capex		-27586		-8200		-19386				-19286		-8300

				Operating free cash flow		64157		13400		50757				44057		20100				379%

				Interest		-5134		0		-5134				-5326		192

				Tax		-2600		0		0				0		-2600

				Dividend received		621		0		0				0		621

				Net Operating Free Cash Flow		57044		13400		45623				38731		18313

				Investing activities (excluding Capex)		-627260		-168200						-4260		-623000

				Financing activities		438400		324800						-22700		461000

				Increase/(decrease) cash		-131816		170000						11771		-143687

				Cash Balance at Start		189100		19100						45513		189200

				Cash Balance at End		57284		189100						57284		45513



				OpFCF / EBITDA (u) %		68%		51%						68%		69%







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



						Jun-21		Dec-19		Movement (PcP)



				Reciepts from customers		170824		25500		145324

				Payments to suppliers and employees		-79102		-21900		-57202

				Finance costs and Other		-7110		0		0

				Operating cash flows		84612		3600		88122

				CAPEX		-27586		-2100		-25486

				Free Cash flow		57026		1500		62636

				Investing activities		-627269		-165979		-461290

				Financing activities		438350		178882		259468

				Increase/(decrease cash		-131893		14403		-139186

				Opening Balance		189200		19100

				Closing Balance		57307		33503
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				A$m 
(unless otherwise specified)		C&B		W&I		CPaaS		Corporate		Total

				Growth		1207		24456		146		0		25809

				Maintenance		672		631		135		339		1777

				Total Capex		1879		25087		281		339		27586





				A$m 
(unless otherwise specified)		FY21		FY20		Movement				Var %



				Growth		25809		7300		18509				+254%

				Maintenance		1777		900		877				+97%

				Total Capex		27586		8200		19386				+236%









Slide 19

				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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		Debt		301.2		265.625														Dec-20		Jun-21

		Cash		-45.5		ERROR:#REF!														255700		ERROR:#REF!				ERROR:#REF!

				255.7		ERROR:#REF!

				Dec-20		Jun-21

				Dec-20		255.7

				Jun-21		ERROR:#REF!

		Leverage				Dec-20		Jun-21

						2.20X		ERROR:#REF!

		Underlying RR EBITDA				116000		133400

		Net Debt				255700		ERROR:#REF!





Dec-20	Jun-21	255700	0	



Leverage on RR EBITDA



Dec-20	Jun-21	2.204310344827586	0	
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				Share price		$3.90		$3.90

				Market Cap		2670248510		2672338492

				Enterprise Value		2874848510		2880638492







				Shares on issue		684679105		685214998

				Net Debt		-204600000		-208300000
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				Addressable premises

						Dec-20		Growth		Jun-21

				Total Contract Book		438.0		63.9		501.9

				Secured premises (Jun-21)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		317,437		125,265		59,216		501,918

				Contracted / in construction		198,622		51,838		0		250,460

				Passed		118,815		73,427		59,216		251,458

				Connected		91,830		67,737		57,736		217,303

				Connection rate		77%		92%		98%		86%

				Active		80,306		41,907		9,833		132,046

				Activation rate		87%		62%		17%		61%

				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

				Connection rate		77%		90%		98%		85%

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

				Activation rate		86%		65%		17%		60%

				Variance		Broadacre		MDU		Brownfield		Total

				Total Contract Book		43,409		19,743		742		63,894

				Contracted / in construction		39,102		9,134		0		48,236

				Passed		4,307		10,609		742		15,658

				Connected		3,778		11,404		711		15,893

				Connection rate

				Active		4,451		5,539		387		10,377

				Activation rate
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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	
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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		$22.5		$5.3		$17.2		+324%

				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%









Slide 20 old



				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 9 Profit Margins (2)

						EBITDA(u)%		FCF%

				FY21		79%		59%

				1H21		78%		54%

				FY20		76%		46%

				1H20		66%		33%



						EBITDA(u)%		FCF%

				1H20		66%		33%

				FY20		76%		46%

				1H21		78%		54%

				FY21		79%		59%



								Dec-20		Jun-21



						FCF (CPaaS)		9900		9500

						FCF (Group)		20100		43000







1H20	

EBITDA(u)%	FCF%	0.66347636759502859	0.32636305905833257	FY20	

EBITDA(u)%	FCF%	0.76288659793814428	0.45532646048109965	1H21	

EBITDA(u)%	FCF%	0.7848843602243154	0.53619469999633462	FY21	

EBITDA(u)%	FCF%	0.78519602692086365	0.58631064074657868	







1	#REF!	







FCF (CPaaS)	9900	9500	FCF (Group)	10118	34000	









Slide 28 NBN comps

						 Network Comparisons 



						Fixed Line SIO - Speed Capability



						NBN				UWL

		Up to 50Mbps		Up to 50Mbps		91%		Up to 50Mbps		100%

		Up to 100 Mbps		Up to 100 Mbps		73%		Up to 100 Mbps		100%

		Up to 1 Gbps		Up to 1 Gbps		40%		Up to 1 Gbps		69%















						Relevant Speed Tier Comparisons

						NBN				UWL

		Up to 12 Mbps		Up to 12 Mbps		12%		Up to 12 Mbps		6%

		Up to 25 Mbps		Up to 25 Mbps		14%		Up to 25 Mbps		23%

		Up to 50 Mbps		Up to 50 Mbps		57%		Up to 50 Mbps		36%

		Up to 100+ Mbps		Up to 100+ Mbps		17%		Up to 100+ Mbps		35%



						Relative Market Share - Greenfields Housing 



		NBN Ready to Connect at June'21 						NBN		1029649

		UWL RTC + In Construction/Contract						UWL		501918

				UWL Relativity						49%



		NBN Ready to Connect at Dec'21 						NBN		963473

		UWL RTC + In Construction/Contract						UWL		438024

				UWL Relativity						45%



		NBN Ready to Connect at June'21 				Jun-21		NBN		1,029,649

		UWL RTC + In Construction/Contract						UWL		501,918

		NBN Ready to Connect at Dec'21 				Dec-20		NBN		963,473

		UWL RTC + In Construction/Contract						UWL		438,024



						Dec-20		UWL		438024

								NBN		963473

						Jun-21		UWL		501918

								NBN		1029649















NBN





Up to 12 Mbps	Up to 25 Mbps	Up to 50 Mbps	Up to 100+ Mbps	0.12	0.14000000000000001	0.56999999999999995	0.17	



UWL





Up to 12 Mbps	Up to 25 Mbps	Up to 50 Mbps	Up to 100+ Mbps	6.4000000000000001E-2	0.23	0.35499999999999998	0.35199999999999998	



Ready to Connect & to be constructed (000's)



UWL	NBN	UWL	NBN	Dec-20	Jun-21	438024	963473	501918	1029649	





Fixed Line SIO - Speed Capability





Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	0.91	0.73	0.4	Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	0	0	0	

Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	1	1	0.69	









Slide 29 C&B Slide

						Dec-20		Jun-21		Movement		Movement %

				On-net customer numbers		33,404		40,574		(7,170)		-18%		65.7%

				Off-net customer numbers		24,342		21,223		3,119		15%		34.3%

								61,797						61,797

						Dec-20		Jun-21

				On-net customer numbers		58%		66%

				Off-net customer numbers		42%		34%

						Jun-21

				On-net customer numbers		66%

				Off-net customer numbers		34%





						2H21		1H21		FY21

				EBITDA		$2.5		$2.0		$4.5

				Intercompany		$12.2		$8.2		$20.4

				TOTAL C&B EBITDA		$14.7		$10.2		$24.9





						1H21		2H21		FY21

				EBITDA		$2.0		$2.5		$4.5

				Intercompany		$8.2		$12.2		$20.4

						$10.2		$14.7		$24.9





Dec-20	

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



Jun-21	

On-net customer numbers	Off-net customer numbers	0.65600000000000003	0.34399999999999997	

EBITDA	

1H21	2H21	2	2.5	Intercompany	

1H21	2H21	8.1999999999999993	12.2	









Slide 30 CPAAS Slide

						Dec-20		Jun-21



				FCF (CPaaS)		9900		9500

				FCF (Group)		10118		34000

						20018		44139		120.5%





1	#REF!	







FCF (CPaaS)	

9900	9500	FCF (Group)	

10118	34000	







121%

$20

$44



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%		11%		9%										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 - support





Broker consensus - VC

				Broker consensus

																		Bell Potter								Ords								Cannacord 								Petra								Goldman Sachs								Macquarie								JP Morgan								Jarden

				Target price										3.37				Jul-21				3.6				May-21				2.9								3.70				Feb-21				3.60				Apr-21				3.00				May-21				3.36				May-21				3.45				Jun-21				3.89

				Recommendation																		Buy								Hold								Buy								Buy								Buy								Outperform								Overweight								Buy

				Current price										3.4

				Target premium / (disc) over current										-1%



				Revenue 						FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E

				Consumer and Business Enablement						44.6		54.0		58.2				37.2		50.2		54.0				45.0		59.0		66.0				52.1		52.9		53.6												44.0		54.0		59.0												52.1		74.9		88.9

				Wholesale and Infra						111.2		164.0		184.1				96.5		168.0		192.1				94.0		158.0		178.0				149.2		167.9		186.1												105.0		162.0		180.0												111.3		170.7		184.1

				CPaaS						31.7		35.1		37.9				30.9		34.8		38.3				32.0		35.0		37.0				32.7		37.7		42.4												31.0		33.0		34.0												30.4		31.3		32.2

				Intercompany sales						(16.7)		(18.7)		(20.9)				(16.7)		(18.8)		(20.7)				(16.0)		(19.0)		(23.0)				(17.0)		(17.1)		(17.0)												(17.0)		(20.0)		(23.0)												(23.3)		(34.7)		(43.8)

										168.6		233.0		255.7				147.9		234.2		263.7				155.0		233.0		258.0				217.0		241.4		265.1				164.9		218.0		234.9				163.0		229.0		250.0				159.7		229.4		253.0				170.5		242.2		261.4				170.7		236.9		259.8





				EBITDA

				Consumer and Business Enablement						6.1		9.1		10.2				5.1		7.5		8.1				6.0		7.0		11.0				7.0		13.6														6.0		8.0		9.0												6.2		9.4		12.6

				Wholesale and Infra						70.7		115.6		122.5				67.5		121.8		139.2				72.0		119.0		112.0				69.8		116.0														72.0		113.0		126.0												72.3		108.3		112.9

				CPaaS						20.5		22.1		23.1				20.9		22.6		23.9				21.0		24.0		25.0				20.5		21.8														20.0		21.0		22.0												20.2		20.9		21.5

				Unallocated						(7.4)		(7.6)		(6.5)				(6.3)		(8.2)		(9.0)				(15.0)		(15.0)		(11.0)				(7.0)		(9.0)														(6.0)		(6.0)		(6.0)												(2.9)		0.0		0.0

										90.0		138.0		150.6				87.2		143.7		162.2				84.0		135.0		137.0				90.3		142.4		153.2				95.1		149.4		165.2				92.0		136.0		151.0				87.7		129.6		145.5				95.8		138.6		147.0				87.5		129.6		143.5



				EBITDA Margin

				Consumer and Business Enablement						13.6%		16.8%		17.5%

				Wholesale and Infra						63.6%		70.5%		66.6%

				CPaaS						64.8%		62.8%		60.9%

				Group						53.4%		59.2%		58.9%





				NPAT

				Consumer and Business Enablement

				Wholesale and Infra

				CPaaS

				Unallocated

										39.5		72.5		82.7				43.9		79.2		92.9				43.7		66.5		78.0				34.9		70.6		76.5				30.1		81.3		91.0				45.0		65.0		75.0











Consensus analysis

						UNITI GROUP (CONSOLIDATED)																												UNITI GROUP (CONSOLIDATED)																												UNITI GROUP (CONSOLIDATED)

						FY21																												FY22																												FY23

						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden

				Revenue		$157.5		$168.6		-6.6%				$147.9		$155.0		$217.0		$164.9		$163.0		$159.7		$170.5		$170.7				Revenue		$232.2		$233.0		-0.3%				$234.2		$233.0		$241.4		$218.0		$229.0		$229.4		$242.2		$236.9				Revenue		$287.6		$255.7		12.5%				$263.7		$258.0		$265.1		$234.9		$250.0		$253.0		$261.4		$259.8

				EBITDA		$93.7		$90.0		4.2%				$87.2		$84.0		$90.3		$95.1		$92.0		$87.7		$95.8		$87.5				EBITDA		$144.5		$138.0		4.7%				$143.7		$135.0		$142.4		$149.4		$136.0		$129.6		$138.6		$129.6				EBITDA		$174.8		$150.6		16.1%				$162.2		$137.0		$153.2		$165.2		$151.0		$145.5		$147.0		$143.5

				EBITDA %		59%		53%						59%		54%		42%		58%		56%		55%		56%		51%				EBITDA %		62%		59%						61%		58%		59%		69%		59%		56%		57%		55%				EBITDA %		61%		59%						62%		53%		58%		70%		60%		58%		56%		55%

				NPAT (u)		$39.0		$39.5		-1.3%				$43.9		$43.7		$34.9		$30.1		$45.0		$65.0		$75.0		$0.0				NPAT (u)		$46.0		$72.5		-36.6%				$79.2		$66.5		$70.6		$81.3		$65.0						$0.0				NPAT (u)		$46.0		$82.7		-44.4%				$43.9		$78.0		$76.5		$91.0		$75.0

				NPAT%		25%		23%						30%		28%		16%		18%		28%		41%		44%		0%				NPAT%		20%		31%						34%		29%		29%		37%		28%						0%				NPAT%		16%		32%						17%		30%		29%		39%		30%

				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy

				Target price										$3.60		$2.90		$3.70		$3.60		3.00		3.36		3.45		3.89				Target price										$3.60		$2.90		$3.70		$3.60		$3.00		$3.36		$3.45		3.89				Target price										$3.60		$2.90		$3.70		$3.60		$3.00		$3.36		$3.45		$3.89





Output



				Source		Bloomberg

				As of Date		11-Aug-21

Gronow, Chris - GCIB SYD: Mick, we will update this for you closer to the date so that you have the latest information


												REVENUE (Local $)												EBITDA (Local $)						FY23F

										BEST_SALES								21-23F CAGR (%)				BEST_EBITDA								EBITDA Margin %

				Ticker		Name				21Y		22Y		23Y								21Y		22Y		23Y

				UWL AU Equity		Uniti				170		237		261				24%				91		135		150				58%

				TPG AU Equity		TPG Telecom				5,518		5,736		5,887				3%				1,797		1,927		2,083				35%

				TLS AU Equity		Telstra				23,552		22,944		22,902				(1%)				7,400		7,395		7,624				33%

				NXT AU Equity		NextDC				251		302		371				22%				132		163		210				57%

				CNU AU Equity		Chorus				948		950		943				(0%)				646		653		657				70%

				ABB AU Equity		Aussie Broadband				349		484		594				30%				17		33		51				9%

				SLC AU Equity

Gronow, Chris - GCIB SYD: Superloop recently acquired Exetel which is the reason for the strong growth rate		Superloop				117		221		269				52%				19		31		42				16%

				SPK AU Equity		Spark NZ				3,606		3,680		3,782				2%				1,119		1,149		1,190				31%

				MAQ AU Equity		Macquarie Telecom				291		324		378				14%				74		86		110				29%

				VOC AU Equity

Gronow, Chris - GCIB SYD: This was in the orginal data set but we would need to footnote that these were the Bloomberg consensus estimates prior to acquisition completion		

Gronow, Chris - GCIB SYD: Mick, we will update this for you closer to the date so that you have the latest information
		

Gronow, Chris - GCIB SYD: Superloop recently acquired Exetel which is the reason for the strong growth rate		Vocus				1,788		1,831		1,861				2%				390		407		428				23%















































[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

0.23805112504908066	3.2956438177199399E-2	-1.3885749403223069E-2	0.21679484076307043	-2.5784682272350645E-3	0.3043529227463162	0.51570279039311018	2.4199065019376631E-2	0.13934628872689059	2.0203921363573851E-2	0.57730522583096344	0.35387700060147775	0.33291399848477066	0.56616316639741526	0.69718921590567995	8.6427978927638205E-2	0.15571030640668523	0.31465759067399979	0.29185969556585045	0.22999932827298986	Uniti	TPG Telecom	Telstra	NextDC	Chorus	Aussie Broadband	Superloop	Spark NZ	Macquarie Telecom	Vocus	FY21-23F Revenue CAGR (%)


FY23F EBITDA Margin (%)





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%







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%
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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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CONSOLIDATED CASH FLOW

Sustainable Operating Cash Flow and Strong Cash Conversion
Continues to generate strong cash

conversion with a 68%
OpFCF/Underlying EBITDA in the

ASm . / :
period vs 51% in the previous year.

Jun-21 Jun-20 Movement

(unless otherwise specified)

Cash flows from investing activities

Operating cash flow $91.7 $21.6  $70.1 $63.3 relate to acquisitions which were
Capex (827.6) (88.2) ($19.4) (§19.3) made over the period including cash
. payments for OptiComm, HarbourISP

Operating free cash flow $64.2 $13.4  $50.8 $44.1 and Telstra Velocity.

Interest (85.1) $0.0 (85.1) ($5.3)

Tax ($2.6) $0.0 ($2.6) $0.0 Business continues to invest with

Dividend received $0.6 $00  $06 $0.0 capex spend attributable to fibre

) infrastructure spending.

Net Operating Free Cash Flow $57.0 $13.4 $43.6 $38.7

Investing activities (excluding Cape  ($627.3) (§168.2) (84.3) Cash flows from financing activities

Financing activities $438.4 $324.8 ($22.7) reflect cash received from debt and

Increase/(decrease) cash ($131.8) $170.0 $11.8 equity financing f?” the Opt‘lC.)omm
and Telstra Velocity acquisitions.

Cash Balance at Start $189.1 $19.1 $45.5

Cash Balance at End $57.3 $189.1 $57.3 Accelerated tax depreciation of
assets acquired in TH21 of $155M

OpFCF / EBITDA (u) % 68% 51% 68%

now confirmed, deferring current and
future tax payments providing a cash
boost.
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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	
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				EBITDA		H1 Actuals						EBITDA		Dec-20 RR

				W&I		76%		79				W&I		79%		100

				C&B		4%		4				C&B		5%		6

				CPaaS		19%		20				CPaaS		16%		20

								103								126





H1 Actuals	

W	&	I	C	&	B	CPaaS	0.76275480489225389	4.3370219374878657E-2	0.19387497573286741	





Dec-20 RR	

W	&	I	C	&	B	CPaaS	0.79391765409944293	4.9810698971142937E-2	0.1562716469294142	
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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 2 ASX announcement

																Latest version of ASX announcement

				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement		%				A$m 
(unless otherwise specified)		FY21		FY20		Movement		%



				Revenue		$159.9		$58.2		$101.7		175%				Revenue		$159.9		$58.2		$101.7		up 175%

				EBITDA (u)		$93.7		$26.5		$67.2		254%				EBITDA (u)		$93.7		$26.5		$67.2		up 254%

				Cash balance		$57.3		$189.2		($131.9)						Operating Cash Flow		$91.7		$21.6		$70.1		up 325%

				Net Debt		$208.3		N/A								Free Cash Flow		$64.2		$13.4		$50.8		up 379%

				Net Leverage		1.56X		N/A



				A$m 
(unless otherwise specified)		Jun-21		Dec-20		Movement		%				A$m 
(unless otherwise specified)		Jun-21		Dec-20		Movement		%

				Cash		$57.3		$45.5		$11.8						EBITDA(u) Run Rate		$133.4		$116.0		$17.4		up 15%

				Net Debt		$208.3		$255.7		($47.4)						Contracted / In-Construction Premises		250.5k		202.2k		48.2k		up 24%

				Net Leverage		1.56X		2.20X		(0.64X)						Net Debt		ERROR:#REF!		$255.7		ERROR:#REF!		ERROR:#REF!

				EBITDA RR		$133.4		$116.0		$17.4		15%				Net Leverage (multiple of EBITDA(u) runrate)		1.5X		2.2X		(0.7X)		down 32%

				Contract book		501k		438k		63k		14%





				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue		$159.9		$54.6		$58.2		$22.0

				GM		$125.5		$42.2		$44.4		$14.6

				GM%		78.5%		77.4%		76.3%		66.3%

				EBITDA(u)		$93.7		$29.3		$26.5		$7.2

				EBITDA(u)%		58.6%		53.6%		45.5%		32.6%

				NPAT		$29.2		$3.9		$15.8		$5.1

				NPAT%		18.3%		7.2%		27.1%		23.2%

				NPAT(u)		$53.4		$17.3		$15.2		$3.4

				NPAT(u)%		33.4%		31.7%		26.1%		15.4%

				EPS calc:

				Weighted average shares on issue		607.186809				274.015626

				EPS (on NPAT(u))		$0.09				$0.06

						2H21		1H21		FY21

				EBITDA(U)		$64.5		$29.3		$93.7

				EBITDA(U) (Jun-21)		$11.1

				EBITDA(U) RR		$133.4		$116.0		15%



				FY22 Concensus		$138.0		Refer Consensus calc (appendix tabs)



				FY21 Operating cash		$91.7

				FY21 FCF		$64.2

				FCF / EBITDA(U)		68.4%



				Gross margin		79%

				EBITDA(U) margin		59%



						Jun-21		Dec-20

				Cash		$57.3		$45.5

				Gross Debt		$265.6		$301.2

				Net Debt		$208.3		$255.7		$47.4		19%

				Deferred Consideration

				Proforma EBITDA

				Net leverage (EBITDA(U)) - proforma		2.26X		less: deferred consideration

				Net leverage (EBITDA(U))		2.22X

				Net leverage (EBITDA(U) RR)		1.56X

				Contracted business		501.9		438.0		63.9		15%

				Contracted/in construction		250.46		202.224		48.2		24%





Slide 3 FY21 results

				A$m 
(unless otherwise specified)		Revenue		Underlying EBITDA		Operating Free Cash Flow



		FY21 (Actual)		Number		$159.9		$93.7		$64.2

				Percentage		175%		254%		68%



		FY21 Exit RR		Number		$218.0		$133.4		$90.7

				Percentage		9%		15%		26%



		H1 FY21 RR		Number		$200.0		$116.0		$72.0

				Percentage











Slide 4 Rev EBITDA growth

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

				Revenue		$105.3		$54.6		$36.2		$22.0		$11.3		$3.1

				EBITDA(u)		$64.5		$29.3		$19.3		$7.2		$0.7		($1.6)

				Exit Run Rate		Jun-21 Exit RR		Dec-20 Exit RR		Jun-20 Exit RR		Dec-19 Exit RR		Jun-19 Exit RR		Dec-18 Exit RR

				Revenue		$218.0		$200.0		$77.0		$68.9		$31.5

				EBITDA(u)		$133.4		$116.0		$41.0		$33.0		$6.0

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

				Revenue		3.1		11.3		22.0		36.2		54.6		105.3

				Underlying EBITDA		(1.6)		0.7		7.2		19.3		29.3		64.5

				Exit Run Rate		Dec-18 Exit RR		Jun-19 Exit RR		Dec-19 Exit RR		Jun-20 Exit RR		Dec-20 Exit RR		Jun-21 Exit RR

				Revenue		0.0		31.5		68.9		77.0		200.0		218.0

				EBITDA(u)		0.0		6.0		33.0		41.0		116.0		133.4



Revenue	

FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	FY21 (H2)	3.1	11.3	22	36.200000000000003	54.566000000000003	105.31	Underlying EBITDA	

FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	FY21 (H2)	-1.6	0.7	7.1950000000000003	19.3	29.257999999999999	64.479000000000013	







Revenue	

Dec-18 Exit RR	Jun-19 Exit RR	Dec-19 Exit RR	Jun-20 Exit RR	Dec-20 Exit RR	Jun-21 Exit RR	0	31.5	68.900000000000006	77	200	218	EBITDA(u)	

Dec-18 Exit RR	Jun-19 Exit RR	Dec-19 Exit RR	Jun-20 Exit RR	Dec-20 Exit RR	Jun-21 Exit RR	0	6	33	41	116	133.4	









Slide 5 Donuts

				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue

				Wholesale & Infrastructure		$105.4		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				Consumer & Business		$43.6		$17.4		$24.0		$12.1

				Intercompany (incl other)		($19.9)		($7.8)		($9.1)		($2.9)

				TOTAL REVENUE		$159.9		$54.6		$58.2		$22.0



				Underlying EBITDA

				Wholesale & Infrastructure		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				Consumer & Business		$4.5		$2.0		$4.8		$2.4

				Corporate		($9.3)		($2.9)		($4.5)		($1.6)

				TOTAL Underlying EBITDA		$93.8		$29.3		$26.5		$7.2

						Jun-21		1H21		Jun-20		1H20

				Revenue

				W&I		$105.4		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				C&B		$43.6		$17.4		$24.0		$12.1

				Interco & Other		$19.9		$7.8		$9.1		$2.9

				TOTAL REVENUE		$199.8		$70.2		$76.4		$27.8



				Underlying EBITDA		Jun-21		1H21		Jun-20		1H20

				W&I		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				C&B		$4.5		$2.0		$4.8		$2.4

				Corporate		$9.3		$2.9		$4.5		$1.6

				TOTAL Underlying EBITDA		$112.3		$35.1		$35.6		$10.4



Revenue



($19.4)



W	&	I	CPaaS	C	&	B	Interco 	&	 Other	105.44199999999999	30.81	43.609000000000002	19.936	



EBITDA(u)



($9.3)



W	&	I	CPaaS	C	&	B	Corporate	78.557000000000002	19.972999999999999	4.5039999999999996	9.282	





Slide 7 Our business model





				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue

				Wholesale & Infrastructure		$105.2		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				Consumer & Business		$43.6		$17.4		$24.0		$12.1

				Intercompany (incl other)		($19.4)		($7.8)		($9.1)		($2.9)

				TOTAL REVENUE		$160.2		$54.6		$58.2		$22.0



				Underlying EBITDA

				Wholesale & Infrastructure		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				Consumer & Business		$4.5		$2.0		$4.8		$2.4

				Corporate		($9.3)		($2.9)		($4.5)		($1.6)

				TOTAL Underlying EBITDA		$93.8		$29.3		$26.5		$7.2









						Jun-21		1H21		Jun-20		1H20

				Revenue

				W&I		$105.2		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				C&B		$43.6		$17.4		$24.0		$12.1

				Interco		$19.4		$7.8		$9.1		$2.9

				TOTAL REVENUE		$199.0		$70.2		$76.4		$27.8



				Underlying EBITDA		Jun-21		1H21		Jun-20		1H20

				W&I		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				C&B		$4.5		$2.0		$4.8		$2.4

				Corporate		$9.3		$2.9		$4.5		$1.6

				TOTAL Underlying EBITDA		$112.3		$35.1		$35.6		$10.4













				Revenue		Jun-21

				W&I		59%		$105.2

				CPaaS		17%		$30.8

				C&B		24%		$43.6

				Interco

				TOTAL REVENUE				$179.6



				Underlying EBITDA		Jun-21

				W&I		75%		$78.6

				CPaaS		65%		$20.0

				C&B		10%		$4.5

				Corporate

				TOTAL Underlying EBITDA				$103.0





Slide 9 Profit Margins

						GM%		EBITDA(u)%		NPAT(u)%

				FY21		79%		58.6%		33%

				1H21		77%		54%		32%

				FY20		76%		46%		26%

				1H20		66%		33%		15%



						GM%		EBITDA(u)%		NPAT(u)%

				1H20		66%		33%		15%

				FY20		76%		46%		26%

				1H21		77%		54%		32%

				FY21		79%		59%		33%



				Underlying EPS		FY20		FY21

				Underlying EPS		$0.06		$0.09



1H20	

GM%	EBITDA(u)%	NPAT(u)%	0.66347636759502859	0.32636305905833257	0.15405969336841149	FY20	

GM%	EBITDA(u)%	NPAT(u)%	0.76288659793814428	0.45532646048109965	0.26061168384879724	1H21	

GM%	EBITDA(u)%	NPAT(u)%	0.77388850199758075	0.53619469999633462	0.31685115273247078	FY21	

GM%	EBITDA(u)%	NPAT(u)%	0.78519602692086365	0.58631064074657868	0.33420713553003578	







Underlying EPS	FY20	FY21	5.5353047639699199E-2	8.7998782595423597E-2	







Slide 10 Cash Gen



						Operating Cash Flow %		Free Cash Flow %		CAPEX %

				FY21		97.9%		68%		29%

				1H21		96.8%		68%		28%

				FY20		82%		51%		31%

				1H20		50%		21%		29%



						Operating Cash Flow %		Free Cash Flow %		CAPEX %

				1H20		50%		21%		29%

				FY20		82%		51%		31%

				1H21		97%		68%		28%

				FY21		98%		68%		29%



						Jun-21		1H21		Jun-20		1H20

				Operating cash (pre Int & Tax)		$91.7		$28.4		$21.6		$3.6

				FCF (pre Int & Tax)		$64.2		$20.1		$13.4		$1.5

				CAPEX		$27.6		$8.3		$8.2		$2.1



				Underlying EBITDA		$93.7		$29.3		$26.5		$7.2





1H20	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.5	0.20833333333333331	0.29166666666666669	FY20	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.81509433962264155	0.50566037735849056	0.30943396226415093	1H21	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.96761092150170647	0.68433447098976097	0.28327645051194539	FY21	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.97872771691007809	0.68443624182553309	0.29429147508454501	









Slide 11 Contract Book



						Jun-21		Dec-20		Change %



				Secured Premises		501.9		438.0		15%

				Contracted/In construction		250.5		202.2		24%

				Connected		217.3		201.4		8%

				Active		132.0		121.7		9%





						Jun-21		Dec-20		Change %



				Active		132.0		121.7		9%

				Connected		217.3		201.4		8%

				Contracted/In construction		250.5		202.2		24%

				Secured Premises (excl Velocity)		501.9		438.0		15%





						Dec-20		Jun-21

				Active		121.7		132.0

				Connected		201.4		217.3

				Contracted/In construction		202.2		250.5



						Dec-20		Jun-21

				Secured Premises (inc Velocity)		503.0		566.9

				Secured Premises		438.0		501.9



				Secured Premises		438.0		501.9

				Contracted/In construction		202.224		250.46

				Connected		201.41		217.303

				Active		121.669		132.046



Dec-20	Active	Connected	Contracted/In construction	121.669	201.41	202.22399999999999	Jun-21	Active	Connected	Contracted/In construction	132.04599999999999	217.303	250.46	







Dec-20	Secured Premises (inc Velocity)	Secured Premises	503.024	438.024	Jun-21	Secured Premises (inc Velocity)	Secured Premises	566.91800000000001	501.91800000000001	









Slide 12 Contract Book

						Jun-21		Dec-20		Change %



				Secured Premises		501.9		438.0		15%

				Contracted/In construction		250.460		202.224		24%

				Connected		217.3		201.4		8%

				Active		132.0		121.7		9%



						Dec-20		Jun-21		Change %

				Secured Premises		438.0		501.9		-13%

				Contracted/In construction		202.2		250.5		-19%

				Connected		201.4		217.3		-7%

				Active		121.7		132.0		-8%





Dec-20	Secured Premises	Contracted/In construction	Connected	Active	438.024	202.22399999999999	201.41	121.669	Jun-21	Secured Premises	Contracted/In construction	Connected	Active	501.91800000000001	250.46	217.303	132.04599999999999	









Slide 13 Profit growth

				Revenue		FY21		FY20		FY19

				Reported		$159.9		$58.2		$14.4

				Exit RR		$218.0		$77.0		$31.5						Revenue graph



				Underlying EBITDA		FY21		FY20		FY19

				Reported		$93.7		$26.5		($0.9)

				Exit RR		$133.4		$41.0		$6.0

				Revenue		FY19		FY20		FY21

				Reported		14.4		58.2		159.9

				Exit RR		31.5		77.0		218.0

								144%		183%

				Underlying EBITDA		FY19		FY20		FY21

				Reported		(0.9)		26.5		93.7

				Exit RR		6.0		41.0		133.4						Underlying EBITDA

								583%		225%

																Operating Free Cash flow

				Operating Cash Flow		FY21		FY20		FY19

				Reported		$64.2		$21.6		$0.3

				Exit RR		$90.7		$40.0		$2.5

				Operating Cash Flow		FY19		FY20		FY21

				Reported		0.3		21.6		64.2

				Exit RR		2.5		40.0		90.7

								1500%		127%



				To be updated, if required

				Gross Margin		FY21		FY20		FY19

				Reported		$125.5		$44.4		$7.7

				Exit RR





				Gross Margin		FY19		FY20		FY21

				Reported		7.7		44.4		125.5

				Exit RR		0.0		0.0		0.0

								ERROR:#DIV/0!		ERROR:#DIV/0!









Reported	

FY19	FY20	FY21	14.4	58.2	159.876	Exit RR	

FY19	FY20	FY21	31.5	77	218	







Reported	

FY19	FY20	FY21	-0.9	26.5	93.737000000000009	Exit RR	

FY19	FY20	FY21	6	41	133.4	





Reported	

FY19	FY20	FY21	0.3	21.6	64.156999999999996	Exit RR	

FY19	FY20	FY21	2.5	40	90.712000000000003	







Slide 17 Group P&L





						A$m 
(unless otherwise specified)		FY21		FY20		Movement (PcP)		% Change from pcp				Exit RR
Jun-21										A$m 
(unless otherwise specified)		FY21		FY20		Movement (PcP)		% Change from pcp				Exit RR
Jun-21				2H21				1H21



						Recurring revenue		138.7		56.0		82.8																Recurring revenue		138.7		56.0		82.8										90.2				48.5

						Construction revenue		21.1		2.2		18.9																Construction revenue		21.1		2.2		18.9										15.0				6.1

						Revenue		159.9		58.2		101.7		+175%				218.0										Revenue		159.9		58.2		101.7		+175%				218.0				105.3				54.6

						Gross Profit		125.5		44.4		81.1		+183%														Gross Profit		125.5		44.4		81.1		+183%								83.3				42.2

						Gross Margin		78.5%		76%																		Gross Margin		79%		76%												79%				77.3%

						Remuneration		(22.2)		(13.0)		(9.2)		+71%														Remuneration		(22.2)		(13.0)		(9.2)		+71%								(13.2)				(9.0)

						Other SGA		(9.5)		(4.9)		(4.6)		+94%														Other SGA		(9.5)		(4.9)		(4.6)		+94%								(5.5)				(3.9)

						Underlying EBITDA		93.7		26.5		67.2		+254%				133.4										Underlying EBITDA		93.7		26.5		67.2		+254%				133.4				64.5				29.3

						Underlying EBITDA Margin		59%		46%								61%										Underlying EBITDA Margin		59%		46%								61%				61%				54%

						Less: Acq costs & SBP		(20.1)		(10.5)		(9.6)																Less: Acq costs & SBP		(20.1)		(10.5)		(9.6)										(5.3)				(14.9)

						EBITDA (reported)		73.6		16.0		57.6		+360%														EBITDA (reported)		73.6		16.0		57.6		+360%								59.2				14.4

						EBITDA Margin		46%		27%																		EBITDA Margin		46%		27%												56%				26%

						Depn & Amortisation		(21.4)		(6.9)		(14.5)																Depn & Amortisation		(21.4)		(6.9)		(14.5)										(14.9)				(6.5)

						Interest & Tax		(23.0)		6.7		(29.7)																Interest & Tax		(23.0)		6.7		(29.7)										(19.1)				(3.9)

						NPAT (reported)		29.2		15.8		13.4		+85%														NPAT (reported)		29.2		15.8		13.4		+85%								25.2				4.0

						NPAT (underlying)		53.4		15.2		38.3		+252%														NPAT (underlying)		53.4		15.2		38.3		+252%								36.1				17.3



						eps (reported)		0.05		0.06		(0.0)		(17)%														eps (reported)		0.05		0.06		(0.0)		(17)%

						eps (underlying)		$0.09		$0.06																		eps (underlying)		$0.09		$0.06

						Shares on issue (weighted)		607186809		274015626																		Shares on issue (weighted)		607186809		274015626

						Shares on issue (as at)		676537743																				Shares on issue (as at)		676537743

								1H20		1H21		Exit RR
Dec-20

						Revenue		58.2		159.9		218.0

						EBITDA(u)		26.5		93.7		133.4

						OpFCF		1.5		18.3		72



1H20	Revenue	EBITDA(u)	OpFCF	58.2	26.5	1.5	1H21	Revenue	EBITDA(u)	OpFCF	159.876	93.737000000000009	18.3	Exit RR
Dec-20	Revenue	EBITDA(u)	OpFCF	218.04000000000002	133.38	72	









Slide 18 Segment P&L



				Jun-21																		2H21																		1H21

				A$m 
(unless otherwise specified)		C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

				Recurring revenue		43.6		84.3		30.8		(20.5)		138.3		0.5		138.7				Recurring revenue		26.2		60.5		15.7		-12.3		90.2		0.5		90.6				Recurring revenue		17.4		23.8		15.1		(8.2)		48.1		0.0		48.1

				Construction revenue		0.0		21.1		0.0		0.0		21.1		0.0		21.1				Construction revenue		0.0		15.0		0.0		0.0		15.0		-0.4		14.6				Construction revenue		0.0		6.1		0.0		0.0		6.1		0.4		6.5

				Revenue		43.6		105.4		30.8		(20.5)		159.4		0.5		159.9				Revenue		26.2		75.5		15.7		(12.3)		105.2		0.1		105.3				Revenue		17.4		29.9		15.1		(8.2)		54.2		0.4		54.6

				Gross Profit		11.1		89.5		24.4		0.0		125.0		0.5		125.5				Gross Profit		6.2		64.8		12.2		0.0		83.2		0.1		83.3				Gross Profit		4.9		24.7		12.2		0.0		41.8		0.4		42.2

				Gross Margin 		25%		85%		79%				78%				78%				Gross Margin 		24%		86%		78%				79%				79%				Gross Margin 		28%		83%		81%				77%				77%

				Remuneration		(4.2)		(8.7)		(2.8)		0.0		(15.7)		(6.6)		(22.2)				Remuneration		-2.4		-5.1		-1.5		0.0		(9.0)		-4.3		(13.2)				Remuneration		(1.8)		(3.6)		(1.3)		0.0		(6.7)		(2.3)		(9.0)

				Other SGA		(2.4)		(2.2)		(1.7)		0.0		(6.3)		(3.2)		(9.5)				Other SGA		-1.3		-1.3		-0.8		0.0		(3.4)		-2.2		(5.6)				Other SGA		(1.1)		(0.9)		(0.9)		0.0		(2.9)		(1.0)		(3.9)

				EBITDA(u)		4.5		78.6		20.0		0.0		103.0		(9.3)		93.7				EBITDA(u)		2.5		58.4		10.0		0.0		70.8		(6.4)		64.4				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.9)		29.3

				EBITDA(u) Margin 		10%		75%		65%				65%				59%				EBITDA(u) Margin 		9%		77%		63%				67%				61%				EBITDA(u) Margin 		11%		68%		66%				59%				54%

				Capex		(1.9)		(25.1)		(0.3)		0.0		(27.2)		(0.3)		(27.6)				Capex		-1.1		-17.7		-0.2		0.0		(18.9)		-0.3		(19.3)				Capex		(0.8)		(7.4)		(0.1)		0.0		(8.3)		0.0		(8.3)

				EBITDA(u) less CAPEX		2.6		53.5		19.7		0.0		75.8		(9.6)		66.2				Free cash flow 		1.4		40.7		9.8		0.0		51.9		(6.7)		45.2				Free cash flow 		1.2		12.8		9.9		0.0		23.9		(2.9)		21.0

				EBITDA(u) less CAPEX %		58%		68%		99%				74%				71%				Free cash flow / EBITDA%		56%		70%		98%				73%				70%				Free cash flow / EBITDA%		60%		63%		99%				74%				72%

						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

		Jun-21		Revenue		4.4		13.3		2.7		(2.2)		18.2		0.0		18.2

				EBITDA (u)		0.3		10.1		1.6		0.0		12.1		-1.0		11.1



		Run rate		Revenue		52.3		160.1		32.0		(26.4)		218.0		0.0		218.0

				EBITDA (u)		4.0		121.6		19.2		0.0		144.8		(11.4)		133.4





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%





Slide 19 Balance Sheet



				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement



				Cash at bank		$57.3		$189.2		($131.9)

				Trade receivables		$15.4		$6.0		$9.4

				Other current assets		$5.2		$3.2		$2.0

				Trade & Other payables		($35.1)		($13.1)		($22.0)

				Other current liabilities		($15.7)		($11.3)		($4.4)

				Net current assets		$27.1		$173.9		($146.8)

				Property, Plant & equipment		$237.8		$49.5		$188.3

				Bank Debt		($261.9)		$0.0		($261.9)

				Deferred and Contingent Consideration		($54.7)		($7.1)		($47.6)

				Other		($22.5)		($0.7)		($21.8)

				Intangible assets		$890.0		$206.0		$684.0

				Net Assets		$815.8		$421.7		$394.1





BS - data



				In A$Millions		Jun-21		Jun-20		Variance



				Cash at bank		$57.3		$189.2		($131.9)

				Trade receivables		$15.4		$6.0		$9.4

				Other current assets		$3.5		$3.3		$0.2

				Trade & Other payables		($35.1)		($13.1)		($22.0)

				Other current liabilities		($12.7)		($6.8)		($5.9)

				Net current tangible assets		$28.4		$178.5		($150.1)

				Property, Plant & equipment		$237.8		$46.5		$191.3

				Right of Use Assets		$0.0		$3.1		($3.1)

				Bank Debt		($261.9)		$0.0		($261.9)

				Deferred Consideration		($54.5)		($7.2)		($47.3)

				Other		($20.8)		($5.4)		($15.4)

				Net Tangible assets		($71.0)		$215.6		($286.6)

				Intangible assets		$895.2		$206.0		$689.2

				Net Assets		$824.2		$421.7		$402.5





						Jun-21		Jun-20		Variance



				Cash		$57.3		$189.2		($131.9)

				Debtors		$15.4		$6.0		$9.4

				Inventory		$0.0		$0.0		$0.0

				Other Current		$3.5		$3.3		$0.2

				Total Current Assets		$76.2		$198.5		($122.3)



				PP&E		$237.8		$46.5		$191.3

				ROUA		$0.0		$3.1		($3.1)

				Intangibles		$895.2		$206.0		$689.2

				Total Non-current assets		$1,133.0		$255.6		$877.4



				TOTAL ASSETS		$1,209.2		$454.1		$755.1



				Creditors & Other payables		$35.1		$13.1		$22.0

				Bank Debt		$0.0		$0.0		$0.0

				Deferred Consideration		$8.8		$4.4		$4.4

				Other current liabilities		$12.7		$6.8		$5.9

				TOTAL Current Liabilities		$56.6		$24.4		$32.2



				Bank Debt		$261.9		$0.0		$261.9

				Deferred Consideration		$45.7		$2.7		$43.0

				Other non-current Liabilities		$20.8		$5.4		$15.4

				TOTAL Non-Current Liabilities		$328.4		$8.1		$320.3



				TOTAL LIABILITIES		$385.0		$32.4		$352.6



				NET ASSETS		$824.2		$421.7		$402.5



				NTA		($71.0)		$215.6		($286.6)

				Net Current Assets		$19.6		$174.1		($154.5)
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				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement				2H21		1H21



				Operating cash flow		91743		21600		70143				63343		28400				325%

				Capex		-27586		-8200		-19386				-19286		-8300

				Operating free cash flow		64157		13400		50757				44057		20100				379%

				Interest		-5134		0		-5134				-5326		192

				Tax		-2600		0		-2600				0		-2600

				Dividend received		621		0		621				0		621

				Net Operating Free Cash Flow		57044		13400		43644				38731		18313

				Investing activities (excluding Capex)		-627260		-168200						-4260		-623000

				Financing activities		438400		324800						-22700		461000

				Increase/(decrease) cash		-131816		170000						11771		-143687

				Cash Balance at Start		189100		19100						45513		189200

				Cash Balance at End		57284		189100						57284		45513



				OpFCF / EBITDA (u) %		68%		51%						68%		69%







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



						Jun-21		Dec-19		Movement (PcP)



				Reciepts from customers		170824		25500		145324

				Payments to suppliers and employees		-79102		-21900		-57202

				Finance costs and Other		-7110		0		0

				Operating cash flows		84612		3600		88122

				CAPEX		-27586		-2100		-25486

				Free Cash flow		57026		1500		62636

				Investing activities		-627269		-165979		-461290

				Financing activities		438350		178882		259468

				Increase/(decrease cash		-131893		14403		-139186

				Opening Balance		189200		19100

				Closing Balance		57307		33503
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				A$m 
(unless otherwise specified)		C&B		W&I		CPaaS		Corporate		Total

				Growth		1207		24456		146		0		25809

				Maintenance		672		631		135		339		1777

				Total Capex		1879		25087		281		339		27586





				A$m 
(unless otherwise specified)		FY21		FY20		Movement				Var %



				Growth		25809		7300		18509				+254%

				Maintenance		1777		900		877				+97%

				Total Capex		27586		8200		19386				+236%
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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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		Debt		301.2		265.625														Dec-20		Jun-21

		Cash		-45.5		ERROR:#REF!														255700		ERROR:#REF!				ERROR:#REF!

				255.7		ERROR:#REF!

				Dec-20		Jun-21

				Dec-20		255.7

				Jun-21		ERROR:#REF!

		Leverage				Dec-20		Jun-21

						2.20X		ERROR:#REF!

		Underlying RR EBITDA				116000		133400

		Net Debt				255700		ERROR:#REF!





Dec-20	Jun-21	255700	0	



Leverage on RR EBITDA



Dec-20	Jun-21	2.204310344827586	0	
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				Share price		$3.90		$3.90

				Market Cap		2670248510		2672338492

				Enterprise Value		2874848510		2880638492







				Shares on issue		684679105		685214998

				Net Debt		-204600000		-208300000
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				Addressable premises

						Dec-20		Growth		Jun-21

				Total Contract Book		438.0		63.9		501.9

				Secured premises (Jun-21)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		317,437		125,265		59,216		501,918

				Contracted / in construction		198,622		51,838		0		250,460

				Passed		118,815		73,427		59,216		251,458

				Connected		91,830		67,737		57,736		217,303

				Connection rate		77%		92%		98%		86%

				Active		80,306		41,907		9,833		132,046

				Activation rate		87%		62%		17%		61%

				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

				Connection rate		77%		90%		98%		85%

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

				Activation rate		86%		65%		17%		60%

				Variance		Broadacre		MDU		Brownfield		Total

				Total Contract Book		43,409		19,743		742		63,894

				Contracted / in construction		39,102		9,134		0		48,236

				Passed		4,307		10,609		742		15,658

				Connected		3,778		11,404		711		15,893

				Connection rate

				Active		4,451		5,539		387		10,377

				Activation rate
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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	
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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		$22.5		$5.3		$17.2		+324%

				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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				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 9 Profit Margins (2)

						EBITDA(u)%		FCF%

				FY21		79%		59%

				1H21		77%		54%

				FY20		76%		46%

				1H20		66%		33%



						EBITDA(u)%		FCF%

				1H20		66%		33%

				FY20		76%		46%

				1H21		77%		54%

				FY21		79%		59%



								Dec-20		Jun-21



						FCF (CPaaS)		9900		9500

						FCF (Group)		20100		43000







1H20	

EBITDA(u)%	FCF%	0.66347636759502859	0.32636305905833257	FY20	

EBITDA(u)%	FCF%	0.76288659793814428	0.45532646048109965	1H21	

EBITDA(u)%	FCF%	0.77388850199758075	0.53619469999633462	FY21	

EBITDA(u)%	FCF%	0.78519602692086365	0.58631064074657868	







1	#REF!	







FCF (CPaaS)	9900	9500	FCF (Group)	10118	34000	









Slide 28 NBN comps

						 Network Comparisons 



						Fixed Line SIO - Speed Capability



						NBN				UWL

		Up to 50Mbps		Up to 50Mbps		91%		Up to 50Mbps		100%

		Up to 100 Mbps		Up to 100 Mbps		73%		Up to 100 Mbps		100%

		Up to 1 Gbps		Up to 1 Gbps		40%		Up to 1 Gbps		69%















						Relevant Speed Tier Comparisons

						NBN				UWL

		Up to 12 Mbps		Up to 12 Mbps		12%		Up to 12 Mbps		6%

		Up to 25 Mbps		Up to 25 Mbps		14%		Up to 25 Mbps		23%

		Up to 50 Mbps		Up to 50 Mbps		57%		Up to 50 Mbps		36%

		Up to 100+ Mbps		Up to 100+ Mbps		17%		Up to 100+ Mbps		35%



						Relative Market Share - Greenfields Housing 



		NBN Ready to Connect at June'21 						NBN		1029649

		UWL RTC + In Construction/Contract						UWL		501918

				UWL Relativity						49%



		NBN Ready to Connect at Dec'21 						NBN		963473

		UWL RTC + In Construction/Contract						UWL		438024

				UWL Relativity						45%



		NBN Ready to Connect at June'21 				Jun-21		NBN		1,029,649

		UWL RTC + In Construction/Contract						UWL		501,918

		NBN Ready to Connect at Dec'21 				Dec-20		NBN		963,473

		UWL RTC + In Construction/Contract						UWL		438,024



						Dec-20		UWL		438024

								NBN		963473

						Jun-21		UWL		501918

								NBN		1029649















NBN





Up to 12 Mbps	Up to 25 Mbps	Up to 50 Mbps	Up to 100+ Mbps	0.12	0.14000000000000001	0.56999999999999995	0.17	



UWL





Up to 12 Mbps	Up to 25 Mbps	Up to 50 Mbps	Up to 100+ Mbps	6.4000000000000001E-2	0.23	0.35499999999999998	0.35199999999999998	



Ready to Connect & to be constructed (000's)



UWL	NBN	UWL	NBN	Dec-20	Jun-21	438024	963473	501918	1029649	





Fixed Line SIO - Speed Capability





Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	0.91	0.73	0.4	Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	0	0	0	

Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	1	1	0.69	









Slide 29 C&B Slide

						Dec-20		Jun-21		Movement		Movement %

				On-net customer numbers		33,404		40,574		(7,170)		-18%		65.7%

				Off-net customer numbers		24,342		21,223		3,119		15%		34.3%

								61,797						61,797

						Dec-20		Jun-21

				On-net customer numbers		58%		66%

				Off-net customer numbers		42%		34%

						Jun-21

				On-net customer numbers		66%

				Off-net customer numbers		34%





						2H21		1H21		FY21

				EBITDA		$2.5		$2.0		$4.5

				Intercompany		$12.2		$8.2		$20.4

				TOTAL C&B EBITDA		$14.7		$10.2		$24.9





						1H21		2H21		FY21

				EBITDA		$2.0		$2.5		$4.5

				Intercompany		$8.2		$12.2		$20.4

						$10.2		$14.7		$24.9





Dec-20	

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



Jun-21	

On-net customer numbers	Off-net customer numbers	0.65600000000000003	0.34399999999999997	

EBITDA	

1H21	2H21	2	2.5	Intercompany	

1H21	2H21	8.1999999999999993	12.2	









Slide 30 CPAAS Slide

						Dec-20		Jun-21



				FCF (CPaaS)		9900		9500

				FCF (Group)		10118		34000

						20018		44139		120.5%





1	#REF!	







FCF (CPaaS)	

9900	9500	FCF (Group)	

10118	34000	







121%

$20

$44



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%		11%		9%										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 - support





Broker consensus - VC

				Broker consensus

																		Bell Potter								Ords								Cannacord 								Petra								Goldman Sachs								Macquarie								JP Morgan								Jarden

				Target price										3.37				Jul-21				3.6				May-21				2.9								3.70				Feb-21				3.60				Apr-21				3.00				May-21				3.36				May-21				3.45				Jun-21				3.89

				Recommendation																		Buy								Hold								Buy								Buy								Buy								Outperform								Overweight								Buy

				Current price										3.4

				Target premium / (disc) over current										-1%



				Revenue 						FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E

				Consumer and Business Enablement						44.6		54.0		58.2				37.2		50.2		54.0				45.0		59.0		66.0				52.1		52.9		53.6												44.0		54.0		59.0												52.1		74.9		88.9

				Wholesale and Infra						111.2		164.0		184.1				96.5		168.0		192.1				94.0		158.0		178.0				149.2		167.9		186.1												105.0		162.0		180.0												111.3		170.7		184.1

				CPaaS						31.7		35.1		37.9				30.9		34.8		38.3				32.0		35.0		37.0				32.7		37.7		42.4												31.0		33.0		34.0												30.4		31.3		32.2

				Intercompany sales						(16.7)		(18.7)		(20.9)				(16.7)		(18.8)		(20.7)				(16.0)		(19.0)		(23.0)				(17.0)		(17.1)		(17.0)												(17.0)		(20.0)		(23.0)												(23.3)		(34.7)		(43.8)

										168.6		233.0		255.7				147.9		234.2		263.7				155.0		233.0		258.0				217.0		241.4		265.1				164.9		218.0		234.9				163.0		229.0		250.0				159.7		229.4		253.0				170.5		242.2		261.4				170.7		236.9		259.8





				EBITDA

				Consumer and Business Enablement						6.1		9.1		10.2				5.1		7.5		8.1				6.0		7.0		11.0				7.0		13.6														6.0		8.0		9.0												6.2		9.4		12.6

				Wholesale and Infra						70.7		115.6		122.5				67.5		121.8		139.2				72.0		119.0		112.0				69.8		116.0														72.0		113.0		126.0												72.3		108.3		112.9

				CPaaS						20.5		22.1		23.1				20.9		22.6		23.9				21.0		24.0		25.0				20.5		21.8														20.0		21.0		22.0												20.2		20.9		21.5

				Unallocated						(7.4)		(7.6)		(6.5)				(6.3)		(8.2)		(9.0)				(15.0)		(15.0)		(11.0)				(7.0)		(9.0)														(6.0)		(6.0)		(6.0)												(2.9)		0.0		0.0

										90.0		138.0		150.6				87.2		143.7		162.2				84.0		135.0		137.0				90.3		142.4		153.2				95.1		149.4		165.2				92.0		136.0		151.0				87.7		129.6		145.5				95.8		138.6		147.0				87.5		129.6		143.5



				EBITDA Margin

				Consumer and Business Enablement						13.6%		16.8%		17.5%

				Wholesale and Infra						63.6%		70.5%		66.6%

				CPaaS						64.8%		62.8%		60.9%

				Group						53.4%		59.2%		58.9%





				NPAT

				Consumer and Business Enablement

				Wholesale and Infra

				CPaaS

				Unallocated

										39.5		72.5		82.7				43.9		79.2		92.9				43.7		66.5		78.0				34.9		70.6		76.5				30.1		81.3		91.0				45.0		65.0		75.0











Consensus analysis

						UNITI GROUP (CONSOLIDATED)																												UNITI GROUP (CONSOLIDATED)																												UNITI GROUP (CONSOLIDATED)

						FY21																												FY22																												FY23

						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden

				Revenue		$157.5		$168.6		-6.6%				$147.9		$155.0		$217.0		$164.9		$163.0		$159.7		$170.5		$170.7				Revenue		$232.2		$233.0		-0.3%				$234.2		$233.0		$241.4		$218.0		$229.0		$229.4		$242.2		$236.9				Revenue		$287.6		$255.7		12.5%				$263.7		$258.0		$265.1		$234.9		$250.0		$253.0		$261.4		$259.8

				EBITDA		$93.7		$90.0		4.2%				$87.2		$84.0		$90.3		$95.1		$92.0		$87.7		$95.8		$87.5				EBITDA		$144.5		$138.0		4.7%				$143.7		$135.0		$142.4		$149.4		$136.0		$129.6		$138.6		$129.6				EBITDA		$174.8		$150.6		16.1%				$162.2		$137.0		$153.2		$165.2		$151.0		$145.5		$147.0		$143.5

				EBITDA %		59%		53%						59%		54%		42%		58%		56%		55%		56%		51%				EBITDA %		62%		59%						61%		58%		59%		69%		59%		56%		57%		55%				EBITDA %		61%		59%						62%		53%		58%		70%		60%		58%		56%		55%

				NPAT (u)		$39.0		$39.5		-1.3%				$43.9		$43.7		$34.9		$30.1		$45.0		$65.0		$75.0		$0.0				NPAT (u)		$46.0		$72.5		-36.6%				$79.2		$66.5		$70.6		$81.3		$65.0						$0.0				NPAT (u)		$46.0		$82.7		-44.4%				$43.9		$78.0		$76.5		$91.0		$75.0

				NPAT%		25%		23%						30%		28%		16%		18%		28%		41%		44%		0%				NPAT%		20%		31%						34%		29%		29%		37%		28%						0%				NPAT%		16%		32%						17%		30%		29%		39%		30%

				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy

				Target price										$3.60		$2.90		$3.70		$3.60		3.00		3.36		3.45		3.89				Target price										$3.60		$2.90		$3.70		$3.60		$3.00		$3.36		$3.45		3.89				Target price										$3.60		$2.90		$3.70		$3.60		$3.00		$3.36		$3.45		$3.89





Output



				Source		Bloomberg

				As of Date		11-Aug-21

Gronow, Chris - GCIB SYD: Mick, we will update this for you closer to the date so that you have the latest information


												REVENUE (Local $)												EBITDA (Local $)						FY23F

										BEST_SALES								21-23F CAGR (%)				BEST_EBITDA								EBITDA Margin %

				Ticker		Name				21Y		22Y		23Y								21Y		22Y		23Y

				UWL AU Equity		Uniti				170		237		261				24%				91		135		150				58%

				TPG AU Equity		TPG Telecom				5,518		5,736		5,887				3%				1,797		1,927		2,083				35%

				TLS AU Equity		Telstra				23,552		22,944		22,902				(1%)				7,400		7,395		7,624				33%

				NXT AU Equity		NextDC				251		302		371				22%				132		163		210				57%

				CNU AU Equity		Chorus				948		950		943				(0%)				646		653		657				70%

				ABB AU Equity		Aussie Broadband				349		484		594				30%				17		33		51				9%

				SLC AU Equity

Gronow, Chris - GCIB SYD: Superloop recently acquired Exetel which is the reason for the strong growth rate		Superloop				117		221		269				52%				19		31		42				16%

				SPK AU Equity		Spark NZ				3,606		3,680		3,782				2%				1,119		1,149		1,190				31%

				MAQ AU Equity		Macquarie Telecom				291		324		378				14%				74		86		110				29%

				VOC AU Equity

Gronow, Chris - GCIB SYD: This was in the orginal data set but we would need to footnote that these were the Bloomberg consensus estimates prior to acquisition completion		

Gronow, Chris - GCIB SYD: Mick, we will update this for you closer to the date so that you have the latest information
		

Gronow, Chris - GCIB SYD: Superloop recently acquired Exetel which is the reason for the strong growth rate		Vocus				1,788		1,831		1,861				2%				390		407		428				23%
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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%







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







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
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95% OF GROWTH CAPEX INVESTED IN FIBRE

Maintenance Capex less than 7% of Total Capex

FY21 Capex profile

v Growth Capex increased in line with

ASm the increased deployment of FTTP

s elmise Sesiicd) C&B Weal CPaaS Corporate Total networks on back of increased
a market share and recent acquisitions.
Srowly 31.2 524.5 S0.1 50.0 525.8 Adjacent market entries will increase
future Capex supported by strong
Maintenance $0.7 $0.6 $0.1 $0.3 $1.8 cash flow but expected similar cash
payback.
Total Capex $1.9 $25.1 $0.3 $0.3 $27.6

Nature of infrastructure investment
means low future maintenance
capex.
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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	
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				EBITDA		H1 Actuals						EBITDA		Dec-20 RR

				W&I		76%		79				W&I		79%		100

				C&B		4%		4				C&B		5%		6

				CPaaS		19%		20				CPaaS		16%		20

								103								126





H1 Actuals	

W	&	I	C	&	B	CPaaS	0.76275480489225389	4.3370219374878657E-2	0.19387497573286741	





Dec-20 RR	

W	&	I	C	&	B	CPaaS	0.79391765409944293	4.9810698971142937E-2	0.1562716469294142	
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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 2 ASX announcement

																Latest version of ASX announcement

				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement		%				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement		%



				Revenue		$159.9		$58.2		$101.7		175%				Revenue		$159.9		$58.2		$101.7		175%

				EBITDA (u)		$93.7		$26.5		$67.2		254%				EBITDA (u)		$93.7		$26.5		$67.2		254%

				Cash balance		$57.3		$189.2		($131.9)						Operating cash flow		$90.6		$21.6		$69.0		320%

				Net Debt		$204.6		N/A								Free Cash flow		$63.1		$13.4		$49.7		371%

				Net Leverage		1.53X		N/A



				A$m 
(unless otherwise specified)		Jun-21		Dec-20		Movement		%				A$m 
(unless otherwise specified)		Jun-21		Dec-20		Movement		%

				Cash		$57.3		$45.5		$11.8						Revenue run rate		$218.0		$200.0		$18.0		9%

				Net Debt		$204.6		$255.7		($51.1)						EBITDA(U) RR		$133.4		$116.0		$17.4		15%

				Net Leverage		1.53X		2.20X		(0.67X)						Contracted / In construction		250.5k		202.2k		48.2k		24%

				EBITDA RR		$133.4		$116.0		$17.4		15%				Cash @ Bank		$57.3		$189.2		($131.9)

				Contract book		501k		438k		63k		14%				Net Debt		ERROR:#REF!		$255.7		ERROR:#REF!

																Net Leverage		1.50X		2.20X		(0.70X)



				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue		$159.9		$54.6		$58.2		$22.0

				GM		$126.1		$42.8		$44.4		$14.6

				GM%		78.9%		78.5%		76.3%		66.3%

				EBITDA(u)		$93.7		$29.3		$26.5		$7.2

				EBITDA(u)%		58.6%		53.6%		45.5%		32.6%

				NPAT		$29.2		$3.9		$15.8		$5.1

				NPAT%		18.3%		7.2%		27.1%		23.2%

				NPAT(u)		$53.4		$17.3		$15.2		$3.4

				NPAT(u)%		33.4%		31.7%		26.1%		15.4%

				EPS calc:

				Weighted average shares on issue		607.186809				274.015626

				EPS (on NPAT(u))		$0.09				$0.06

						2H21		1H21		FY21

				EBITDA(U)		$64.5		$29.3		$93.7

				EBITDA(U) (Jun-21)		$11.1

				EBITDA(U) RR		$133.4



				FY22 Concensus		$138.0



				FY21 Operating cash		$90.6

				FY21 FCF		$63.1

				FCF / EBITDA(U)		67%



				Gross margin		78.9%

				EBITDA(U) margin		58.6%



						Jun-21		Dec-20

				Cash		$57.3		$45.5

				Gross Debt		$265.6		$301.2

				Net Debt		$208.3		$255.7		$47.4

				Deferred Consideration

				Proforma EBITDA

				Net leverage (EBITDA(U)) - proforma		2.26X		less: deferred consideration

				Net leverage (EBITDA(U))		2.22X

				Net leverage (EBITDA(U) RR)		1.56X

				Contracted business		501.9		438.0		63.9

				Contracted/in construction		132.046		121.669		10.4		8.5%





Broker consensus - VC

				Broker consensus

																		Bell Potter								Ords								Cannacord 								Petra								Goldman Sachs								Macquarie								JP Morgan								Jarden

				Target price										3.37				Jul-21				3.6				May-21				2.9								3.70				Feb-21				3.60				Apr-21				3.00				May-21				3.36				May-21				3.45				Jun-21				3.89

				Recommendation																		Buy								Hold								Buy								Buy								Buy								Outperform								Overweight								Buy

				Current price										3.4

				Target premium / (disc) over current										-1%



				Revenue 						FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E

				Consumer and Business Enablement						44.6		54.0		58.2				37.2		50.2		54.0				45.0		59.0		66.0				52.1		52.9		53.6												44.0		54.0		59.0												52.1		74.9		88.9

				Wholesale and Infra						111.2		164.0		184.1				96.5		168.0		192.1				94.0		158.0		178.0				149.2		167.9		186.1												105.0		162.0		180.0												111.3		170.7		184.1

				CPaaS						31.7		35.1		37.9				30.9		34.8		38.3				32.0		35.0		37.0				32.7		37.7		42.4												31.0		33.0		34.0												30.4		31.3		32.2

				Intercompany sales						(16.7)		(18.7)		(20.9)				(16.7)		(18.8)		(20.7)				(16.0)		(19.0)		(23.0)				(17.0)		(17.1)		(17.0)												(17.0)		(20.0)		(23.0)												(23.3)		(34.7)		(43.8)

										168.6		233.0		255.7				147.9		234.2		263.7				155.0		233.0		258.0				217.0		241.4		265.1				164.9		218.0		234.9				163.0		229.0		250.0				159.7		229.4		253.0				170.5		242.2		261.4				170.7		236.9		259.8





				EBITDA

				Consumer and Business Enablement						6.1		9.1		10.2				5.1		7.5		8.1				6.0		7.0		11.0				7.0		13.6														6.0		8.0		9.0												6.2		9.4		12.6

				Wholesale and Infra						70.7		115.6		122.5				67.5		121.8		139.2				72.0		119.0		112.0				69.8		116.0														72.0		113.0		126.0												72.3		108.3		112.9

				CPaaS						20.5		22.1		23.1				20.9		22.6		23.9				21.0		24.0		25.0				20.5		21.8														20.0		21.0		22.0												20.2		20.9		21.5

				Unallocated						(7.4)		(7.6)		(6.5)				(6.3)		(8.2)		(9.0)				(15.0)		(15.0)		(11.0)				(7.0)		(9.0)														(6.0)		(6.0)		(6.0)												(2.9)		0.0		0.0

										90.0		138.0		150.6				87.2		143.7		162.2				84.0		135.0		137.0				90.3		142.4		153.2				95.1		149.4		165.2				92.0		136.0		151.0				87.7		129.6		145.5				95.8		138.6		147.0				87.5		129.6		143.5



				EBITDA Margin

				Consumer and Business Enablement						13.6%		16.8%		17.5%

				Wholesale and Infra						63.6%		70.5%		66.6%

				CPaaS						64.8%		62.8%		60.9%

				Group						53.4%		59.2%		58.9%





				NPAT

				Consumer and Business Enablement

				Wholesale and Infra

				CPaaS

				Unallocated

										39.5		72.5		82.7				43.9		79.2		92.9				43.7		66.5		78.0				34.9		70.6		76.5				30.1		81.3		91.0				45.0		65.0		75.0











Consensus analysis

						UNITI GROUP (CONSOLIDATED)																												UNITI GROUP (CONSOLIDATED)																												UNITI GROUP (CONSOLIDATED)

						FY21																												FY22																												FY23

						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden

				Revenue		$157.5		$168.6		-6.6%				$147.9		$155.0		$217.0		$164.9		$163.0		$159.7		$170.5		$170.7				Revenue		$232.2		$233.0		-0.3%				$234.2		$233.0		$241.4		$218.0		$229.0		$229.4		$242.2		$236.9				Revenue		$287.6		$255.7		12.5%				$263.7		$258.0		$265.1		$234.9		$250.0		$253.0		$261.4		$259.8

				EBITDA		$93.7		$90.0		4.2%				$87.2		$84.0		$90.3		$95.1		$92.0		$87.7		$95.8		$87.5				EBITDA		$144.5		$138.0		4.7%				$143.7		$135.0		$142.4		$149.4		$136.0		$129.6		$138.6		$129.6				EBITDA		$174.8		$150.6		16.1%				$162.2		$137.0		$153.2		$165.2		$151.0		$145.5		$147.0		$143.5

				EBITDA %		59%		53%						59%		54%		42%		58%		56%		55%		56%		51%				EBITDA %		62%		59%						61%		58%		59%		69%		59%		56%		57%		55%				EBITDA %		61%		59%						62%		53%		58%		70%		60%		58%		56%		55%

				NPAT (u)		$39.0		$39.5		-1.3%				$43.9		$43.7		$34.9		$30.1		$45.0		$65.0		$75.0		$0.0				NPAT (u)		$46.0		$72.5		-36.6%				$79.2		$66.5		$70.6		$81.3		$65.0						$0.0				NPAT (u)		$46.0		$82.7		-44.4%				$43.9		$78.0		$76.5		$91.0		$75.0

				NPAT%		25%		23%						30%		28%		16%		18%		28%		41%		44%		0%				NPAT%		20%		31%						34%		29%		29%		37%		28%						0%				NPAT%		16%		32%						17%		30%		29%		39%		30%

				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy

				Target price										$3.60		$2.90		$3.70		$3.60		3.00		3.36		3.45		3.89				Target price										$3.60		$2.90		$3.70		$3.60		$3.00		$3.36		$3.45		3.89				Target price										$3.60		$2.90		$3.70		$3.60		$3.00		$3.36		$3.45		$3.89





Slide 3 FY21 results

				A$m 
(unless otherwise specified)		Revenue		Underlying EBITDA		Operating Free Cash Flow



		FY21 (Actual)		Number		$159.9		$93.7		$63.1

				Percentage		175%		254%		67%



		FY21 Exit RR		Number		$218.0		$133.4		$89.8

				Percentage		9%		15%		25%



		H1 FY21 RR		Number		$200.0		$116.0		$72.0

				Percentage











Slide 4 Rev EBITDA growth

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

				Revenue		$105.3		$54.6		$36.2		$22.0		$11.3		$3.1

				EBITDA(u)		$64.5		$29.3		$19.3		$7.2		$0.7		($0.5)

				Exit Run Rate		Jun-21 Exit RR		Dec-20 Exit RR		Jun-20 Exit RR		Dec-19 Exit RR		Jun-19 Exit RR		Dec-18 Exit RR

				Revenue		$218.0		$200.0		$77.0		$68.9		$31.5						Please insert this graph

				EBITDA(u)		$133.4		$116.0		$41.0		$33.0		$6.0

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

				Revenue		3.1		11.3		22.0		36.2		54.6		105.3

				Underlying EBITDA		(0.5)		0.7		7.2		19.3		29.3		64.5

				Exit Run Rate		Dec-18 Exit RR		Jun-19 Exit RR		Dec-19 Exit RR		Jun-20 Exit RR		Dec-20 Exit RR		Jun-21 Exit RR

				Revenue		0.0		31.5		68.9		77.0		200.0		218.0

				EBITDA(u)		0.0		6.0		33.0		41.0		116.0		133.4



Revenue	

FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	FY21 (H2)	3.1	11.3	22	36.200000000000003	54.566000000000003	105.31	Underlying EBITDA	

FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	FY21 (H2)	-0.5	0.7	7.1950000000000003	19.3	29.257999999999999	64.479000000000013	







Revenue	

Dec-18 Exit RR	Jun-19 Exit RR	Dec-19 Exit RR	Jun-20 Exit RR	Dec-20 Exit RR	Jun-21 Exit RR	0	31.5	68.900000000000006	77	200	218	EBITDA(u)	

Dec-18 Exit RR	Jun-19 Exit RR	Dec-19 Exit RR	Jun-20 Exit RR	Dec-20 Exit RR	Jun-21 Exit RR	0	6	33	41	116	133.4	









Slide 5 Donuts

				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue

				Wholesale & Infrastructure		$105.4		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				Consumer & Business		$43.6		$17.4		$24.0		$12.1

				Intercompany (incl other)		($19.4)		($7.8)		($9.1)		($2.9)

				TOTAL REVENUE		$160.5		$54.6		$58.2		$22.0



				Underlying EBITDA

				Wholesale & Infrastructure		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				Consumer & Business		$4.5		$2.0		$4.8		$2.4

				Corporate		($9.3)		($2.9)		($4.5)		($1.6)

				TOTAL Underlying EBITDA		$93.8		$29.3		$26.5		$7.2

						Jun-21		1H21		Jun-20		1H20

				Revenue

				W&I		$105.4		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				C&B		$43.6		$17.4		$24.0		$12.1

				Interco		$19.4		$7.8		$9.1		$2.9

				TOTAL REVENUE		$199.2		$70.2		$76.4		$27.8



				Underlying EBITDA		Jun-21		1H21		Jun-20		1H20

				W&I		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				C&B		$4.5		$2.0		$4.8		$2.4

				Corporate		$9.3		$2.9		$4.5		$1.6

				TOTAL Underlying EBITDA		$112.3		$35.1		$35.6		$10.4



Revenue



($19.4)



W	&	I	CPaaS	C	&	B	Interco	105.44199999999999	30.81	43.609000000000002	19.385999999999999	



EBITDA(u)



($9.3)



W	&	I	CPaaS	C	&	B	Corporate	78.557000000000002	19.972999999999999	4.5039999999999996	9.282	





Slide 7 Our business model





				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue

				Wholesale & Infrastructure		$105.2		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				Consumer & Business		$43.6		$17.4		$24.0		$12.1

				Intercompany (incl other)		($19.4)		($7.8)		($9.1)		($2.9)

				TOTAL REVENUE		$160.2		$54.6		$58.2		$22.0



				Underlying EBITDA

				Wholesale & Infrastructure		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				Consumer & Business		$4.5		$2.0		$4.8		$2.4

				Corporate		($9.3)		($2.9)		($4.5)		($1.6)

				TOTAL Underlying EBITDA		$93.8		$29.3		$26.5		$7.2









						Jun-21		1H21		Jun-20		1H20

				Revenue

				W&I		$105.2		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				C&B		$43.6		$17.4		$24.0		$12.1

				Interco		$19.4		$7.8		$9.1		$2.9

				TOTAL REVENUE		$199.0		$70.2		$76.4		$27.8



				Underlying EBITDA		Jun-21		1H21		Jun-20		1H20

				W&I		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				C&B		$4.5		$2.0		$4.8		$2.4

				Corporate		$9.3		$2.9		$4.5		$1.6

				TOTAL Underlying EBITDA		$112.3		$35.1		$35.6		$10.4













				Revenue		Jun-21

				W&I		59%		$105.2

				CPaaS		17%		$30.8

				C&B		24%		$43.6

				Interco

				TOTAL REVENUE				$179.6



				Underlying EBITDA		Jun-21

				W&I		75%		$78.6

				CPaaS		65%		$20.0

				C&B		10%		$4.5

				Corporate

				TOTAL Underlying EBITDA				$103.0





Slide 9 Profit Margins

						GM%		EBITDA(u)%		NPAT(u)%

				FY21		79%		59%		33%

				1H21		78%		54%		32%

				FY20		76%		46%		26%

				1H20		66%		33%		15%



						GM%		EBITDA(u)%		NPAT(u)%

				1H20		66%		33%		15%

				FY20		76%		46%		26%

				1H21		78%		54%		32%

				FY21		79%		59%		33%



				Underlying EPS		FY20		FY21

				Underlying EPS		$0.06		$0.09



1H20	

GM%	EBITDA(u)%	NPAT(u)%	0.66347636759502859	0.32636305905833257	0.15405969336841149	FY20	

GM%	EBITDA(u)%	NPAT(u)%	0.76288659793814428	0.45532646048109965	0.26061168384879724	1H21	

GM%	EBITDA(u)%	NPAT(u)%	0.7848843602243154	0.53619469999633462	0.31685115273247078	FY21	

GM%	EBITDA(u)%	NPAT(u)%	0.78863619304961341	0.58631064074657868	0.33420713553003578	







Underlying EPS	FY20	FY21	5.5353047639699199E-2	8.7998782595423597E-2	







Slide 10 Cash Gen

						Operating Cash Flow %		Free Cash Flow %		CAPEX %

				FY21		97%		67%		29%

				1H21		97%		68%		28%

				FY20		82%		51%		31%

				1H20		50%		21%		29%



						Operating Cash Flow %		Free Cash Flow %		CAPEX %

				1H20		50%		21%		29%

				FY20		82%		51%		31%

				1H21		97%		68%		28%

				FY21		97%		67%		29%



						Jun-21		1H21		Jun-20		1H20

				Operating cash (pre Int & Tax)		$90.6		$28.4		$21.6		$3.6

				FCF (pre Int & Tax)		$63.1		$20.1		$13.4		$1.5

				CAPEX		$27.6		$8.3		$8.2		$2.1



				Underlying EBITDA		$93.7		$29.3		$26.5		$7.2





1H20	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.5	0.20833333333333331	0.29166666666666669	FY20	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.81509433962264155	0.50566037735849056	0.30943396226415093	1H21	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.96761092150170647	0.68433447098976097	0.28327645051194539	FY21	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.96699275632887749	0.67270128124433248	0.29429147508454501	









Slide 11 Contract Book



						Jun-21		Dec-20		Change %



				Secured Premises		501.9		438.0		15%

				Contracted/In construction		250.5		202.2		24%

				Connected		217.3		201.4		8%

				Active		132.0		121.7		9%





						Dec-20		Jun-21

				Active		121.7		132.0

				Connected		201.4		217.3

				Contracted/In construction		202.2		250.5



						Dec-20		Jun-21

				Secured Premises
 (inc Velocity)		503.0		566.9

				Secured Premises		438.0		501.9



				Secured Premises		438.0		501.9

				Contracted/In construction		202.224		250.46

				Connected		201.41		217.303

				Active		121.669		132.046



Dec-20	Active	Connected	Contracted/In construction	121.669	201.41	202.22399999999999	Jun-21	Active	Connected	Contracted/In construction	132.04599999999999	217.303	250.46	







Jun-21	Secured Premises
 (inc Velocity)	Secured Premises	566.91800000000001	501.91800000000001	Dec-20	Secured Premises
 (inc Velocity)	Secured Premises	503.024	438.024	









Slide 12 Contract Book

						Jun-21		Dec-20		Change %



				Secured Premises		501.9		438.0		15%

				Contracted/In construction		250.5		202.2		24%

				Connected		217.3		201.4		8%

				Active		132.0		121.7		9%



						Dec-20		Jun-21		Change %

				Secured Premises		438.0		501.9		-13%

				Contracted/In construction		202.2		250.5		-19%

				Connected		201.4		217.3		-7%

				Active		121.7		132.0		-8%





Dec-20	Secured Premises	Contracted/In construction	Connected	Active	438.024	202.22399999999999	201.41	121.669	Jun-21	Secured Premises	Contracted/In construction	Connected	Active	501.91800000000001	250.46	217.303	132.04599999999999	









Slide 13 Profit growth

				Revenue		FY21		FY20		FY19

				Reported		$159.9		$58.2		$14.4

				Exit RR		$218.0		$77.0		$31.5						Revenue graph



				Underlying EBITDA		FY21		FY20		FY19

				Reported		$93.7		$26.5		($0.6)

				Exit RR		$133.4		$41.0		$6.0

				Revenue		FY19		FY20		FY21

				Reported		14.4		58.2		159.9

				Exit RR		31.5		77.0		218.0

								144%		183%

				Underlying EBITDA		FY19		FY20		FY21

				Reported		(0.6)		26.5		93.7

				Exit RR		6.0		41.0		133.4						Underlying EBITDA

								583%		225%

																Operating Free Cash flow

				Operating Cash Flow		FY21		FY20		FY19

				Reported		$63.1		$21.6		$0.3

				Exit RR		$89.8		$40.0		$2.5

				Operating Cash Flow		FY19		FY20		FY21

				Reported		0.3		21.6		63.1

				Exit RR		2.5		40.0		89.8

								1500%		124%

				To be updated, if required

				Gross Margin		FY21		FY20		FY19

				Reported		$126.1		$44.4		$7.7

				Exit RR

				Gross Margin		FY19		FY20		FY21

				Reported		7.7		44.4		126.1

				Exit RR		0.0		0.0		0.0

								ERROR:#DIV/0!		ERROR:#DIV/0!



Reported	

FY19	FY20	FY21	14.4	58.2	159.876	Exit RR	

FY19	FY20	FY21	31.5	77	218	







Reported	

FY19	FY20	FY21	-0.55000000000000004	26.5	93.737000000000009	Exit RR	

FY19	FY20	FY21	6	41	133.4	





Reported	

FY19	FY20	FY21	0.3	21.6	63.057000000000002	Exit RR	

FY19	FY20	FY21	2.5	40	89.778200000000012	







Slide 17 Group P&L





						A$m 
(unless otherwise specified)		FY21		FY20		Movement (PcP)		% Change from pcp				Exit RR
Jun-21										A$m 
(unless otherwise specified)		FY21		FY20		Movement (PcP)		% Change from pcp				Exit RR
Jun-21				2H21				1H21



						Recurring revenue		138.7		56.0		82.8																Recurring revenue		138.7		56.0		82.8										90.2				48.5

						Construction revenue		21.1		2.2		18.9																Construction revenue		21.1		2.2		18.9										15.0				6.1

						Revenue		159.9		58.2		101.7		+175%				218.0										Revenue		159.9		58.2		101.7		+175%				218.0				105.3				54.6

						Gross Profit		126.1		44.4		81.7		+184%														Gross Profit		126.1		44.4		81.7		+184%								83.9				42.2

						Gross Margin		79%		76%																		Gross Margin		79%		76%												80%				77%

						Remuneration		(22.2)		(13.0)		(9.2)		+71%														Remuneration		(22.2)		(13.0)		(9.2)		+71%								(13.2)				(9.0)

						Other SGA		(10.1)		(4.9)		(5.2)		+107%														Other SGA		(10.1)		(4.9)		(5.2)		+107%								(6.1)				(3.9)

						Underlying EBITDA		93.7		26.5		67.2		+254%				133.4										Underlying EBITDA		93.7		26.5		67.2		+254%				133.4				64.5				29.3

						Underlying EBITDA Margin		59%		46%								61%										Underlying EBITDA Margin		59%		46%								61%				61%				54%

						Less: Acq costs & SBP		(20.1)		(10.5)		(9.6)																Less: Acq costs & SBP		(20.1)		(10.5)		(9.6)										(5.3)				(14.9)

						EBITDA (reported)		73.6		16.0		57.6		+360%														EBITDA (reported)		73.6		16.0		57.6		+360%								59.2				14.4

						EBITDA Margin		46%		27%																		EBITDA Margin		46%		27%												56%				26%

						Depn & Amortisation		(21.4)		(6.9)		(14.5)																Depn & Amortisation		(21.4)		(6.9)		(14.5)										(14.9)				(6.5)

						Interest & Tax		(23.0)		6.7		(29.7)																Interest & Tax		(23.0)		6.7		(29.7)										(19.1)				(3.9)

						NPAT (reported)		29.2		15.8		13.4		+85%														NPAT (reported)		29.2		15.8		13.4		+85%								25.2				4.0

						NPAT (underlying)		53.4		15.2		38.3		+252%														NPAT (underlying)		53.4		15.2		38.3		+252%								36.1				17.3



						eps (reported)		0.05		0.06		(0.0)		(17)%														eps (reported)		0.05		0.06		(0.0)		(17)%

						eps (underlying)		$0.09		$0.06																		eps (underlying)		$0.09		$0.06

						Shares on issue (weighted)		607186809		274015626																		Shares on issue (weighted)		607186809		274015626

						Shares on issue (as at)		676537743																				Shares on issue (as at)		676537743

								1H20		1H21		Exit RR
Dec-20

						Revenue		58.2		159.9		218.0

						EBITDA(u)		26.5		93.7		133.4

						OpFCF		1.5		18.3		72



1H20	Revenue	EBITDA(u)	OpFCF	58.2	26.5	1.5	1H21	Revenue	EBITDA(u)	OpFCF	159.876	93.737000000000009	18.3	Exit RR
Dec-20	Revenue	EBITDA(u)	OpFCF	218.04000000000002	133.38	72	









Slide 18 Segment P&L



				Jun-21																		2H21																		1H21

						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

				Recurring revenue		43.6		84.3		30.8		(20.5)		138.3		1.1		139.3				Recurring revenue		26.2		60.5		15.7		-12.3		90.2		1.1		91.2				Recurring revenue		17.4		23.8		15.1		(8.2)		48.1		0.0		48.1

				Construction revenue		0.0		21.1		0.0		0.0		21.1		0.0		21.1				Construction revenue		0.0		15.0		0.0		0.0		15.0		-0.4		14.6				Construction revenue		0.0		6.1		0.0		0.0		6.1		0.4		6.5

				Revenue		43.6		105.4		30.8		(20.5)		159.4		1.1		160.5				Revenue		26.2		75.5		15.7		(12.3)		105.2		0.7		105.9				Revenue		17.4		29.9		15.1		(8.2)		54.2		0.4		54.6

				Gross Profit		11.1		89.5		24.4		0.0		125.0		1.1		126.1				Gross Profit		6.2		64.8		12.2		0.0		83.2		0.7		83.9				Gross Profit		4.9		24.7		12.2		0.0		41.8		0.4		42.2

				Gross Margin 		25%		85%		79%				78%				79%				Gross Margin 		24%		86%		78%				79%				79%				Gross Margin 		28%		83%		81%				77%				77%

				Remuneration		(4.2)		(8.7)		(2.8)		0.0		(15.7)		(6.6)		(22.2)				Remuneration		-2.4		-5.1		-1.5		0.0		(9.0)		-4.3		(13.2)				Remuneration		(1.8)		(3.6)		(1.3)		0.0		(6.7)		(2.3)		(9.0)

				Other SGA		(2.4)		(2.2)		(1.7)		0.0		(6.3)		(3.8)		(10.1)				Other SGA		-1.3		-1.3		-0.8		0.0		(3.4)		-2.8		(6.2)				Other SGA		(1.1)		(0.9)		(0.9)		0.0		(2.9)		(1.0)		(3.9)

				EBITDA(u)		4.5		78.6		20.0		0.0		103.0		(9.3)		93.7				EBITDA(u)		2.5		58.4		10.0		0.0		70.8		(6.4)		64.4				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.9)		29.3

				EBITDA(u) Margin 		10%		75%		65%				65%				58%				EBITDA(u) Margin 		9%		77%		63%				67%				61%				EBITDA(u) Margin 		11%		68%		66%				59%				54%

				Capex		(1.9)		(25.1)		(0.3)		0.0		(27.2)		(0.3)		(27.6)				Capex		-1.1		-17.7		-0.2		0.0		(18.9)		-0.3		(19.3)				Capex		(0.8)		(7.4)		(0.1)		0.0		(8.3)		0.0		(8.3)

				EBITDA(u) less CAPEX		2.6		53.5		19.7		0.0		75.8		(9.6)		66.2				Free cash flow 		1.4		40.7		9.8		0.0		51.9		(6.7)		45.2				Free cash flow 		1.2		12.8		9.9		0.0		23.9		(2.9)		21.0

				EBITDA(u) less CAPEX %		58%		68%		99%				74%				71%				Free cash flow / EBITDA%		56%		70%		98%				73%				70%				Free cash flow / EBITDA%		60%		63%		99%				74%				72%

						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

		Jun-21		Revenue		4.4		13.3		2.7		(2.2)		18.2		0.0		18.2

				EBITDA (u)		0.3		10.1		1.6		0.0		12.1		-1.0		11.1



		Run rate		Revenue		52.3		160.1		32.0		(26.4)		218.0		0.0		218.0

				EBITDA (u)		4.0		121.6		19.2		0.0		144.8		(11.4)		133.4





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%





Slide 19 Balance Sheet

				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement



				Cash at bank		$57.3		$189.2		($131.9)

				Trade receivables		$15.4		$6.0		$9.4

				Other current assets		$3.5		$4.0		($0.5)

				Trade & Other payables		($35.1)		($13.1)		($22.0)

				Other current liabilities		($12.7)		($6.8)		($5.9)

				Net current assets		$28.4		$179.3		($150.9)

				Property, Plant & equipment		$237.8		$48.9		$188.9

				Bank Debt		($261.9)		$0.0		($261.9)

				Deferred Consideration		($54.5)		($7.2)		($47.3)

				Other		($20.8)		($5.4)		($15.4)

				Intangible assets		$895.2		$206.0		$689.2

				Net Assets		$824.2		$421.7		$402.5





BS - data



				In A$Millions		Jun-21		Jun-20		Variance



				Cash at bank		$57.3		$189.2		($131.9)

				Trade receivables		$15.4		$6.0		$9.4

				Other current assets		$3.5		$3.3		$0.2

				Trade & Other payables		($35.1)		($13.1)		($22.0)

				Other current liabilities		($12.7)		($6.8)		($5.9)

				Net current tangible assets		$28.4		$178.5		($150.1)

				Property, Plant & equipment		$237.8		$46.5		$191.3

				Right of Use Assets		$0.0		$3.1		($3.1)

				Bank Debt		($261.9)		$0.0		($261.9)

				Deferred Consideration		($54.5)		($7.2)		($47.3)

				Other		($20.8)		($5.4)		($15.4)

				Net Tangible assets		($71.0)		$215.6		($286.6)

				Intangible assets		$895.2		$206.0		$689.2

				Net Assets		$824.2		$421.7		$402.5





						Jun-21		Jun-20		Variance



				Cash		$57.3		$189.2		($131.9)

				Debtors		$15.4		$6.0		$9.4

				Inventory		$0.0		$0.0		$0.0

				Other Current		$3.5		$3.3		$0.2

				Total Current Assets		$76.2		$198.5		($122.3)



				PP&E		$237.8		$46.5		$191.3

				ROUA		$0.0		$3.1		($3.1)

				Intangibles		$895.2		$206.0		$689.2

				Total Non-current assets		$1,133.0		$255.6		$877.4



				TOTAL ASSETS		$1,209.2		$454.1		$755.1



				Creditors & Other payables		$35.1		$13.1		$22.0

				Bank Debt		$0.0		$0.0		$0.0

				Deferred Consideration		$8.8		$4.4		$4.4

				Other current liabilities		$12.7		$6.8		$5.9

				TOTAL Current Liabilities		$56.6		$24.4		$32.2



				Bank Debt		$261.9		$0.0		$261.9

				Deferred Consideration		$45.7		$2.7		$43.0

				Other non-current Liabilities		$20.8		$5.4		$15.4

				TOTAL Non-Current Liabilities		$328.4		$8.1		$320.3



				TOTAL LIABILITIES		$385.0		$32.4		$352.6



				NET ASSETS		$824.2		$421.7		$402.5



				NTA		($71.0)		$215.6		($286.6)

				Net Current Assets		$19.6		$174.1		($154.5)
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				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement



				Operating cash (pre Tax & Interest)		90643		21600		69043

				Capex		-27586		-8200		-19386

				Op FCF (before Tax & Int)		63057		13400		49657

				Interest		-3434		0		-3434

				Tax		-2598		0		0

				Operating Free Cash Flow		57025		13400		46223

				Investing activities (excluding Capex)		-627260		-168200

				Financing activities		438400		324800

				Increase/(decrease) cash		-131835		170000

				Cash Balance at Start		189100		19100

				Cash Balance at End		57265		189100



				OpFCF / EBITDA (u) %		61%		51%







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



						Jun-21		Dec-19		Movement (PcP)



				Reciepts from customers		170824		25500		145324

				Payments to suppliers and employees		-79102		-21900		-57202

				Finance costs and Other		-7110		0		0

				Operating cash flows		84612		3600		88122

				CAPEX		-27586		-2100		-25486

				Free Cash flow		57026		1500		62636

				Investing activities		-627269		-165979		-461290

				Financing activities		438350		178882		259468

				Increase/(decrease cash		-131893		14403		-139186

				Opening Balance		189200		19100

				Closing Balance		57307		33503
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				A$m 
(unless otherwise specified)		C&B		W&I		CPaaS		Corporate		Total

				Growth		1207		24456		146		0		25809

				Maintenance		672		631		135		339		1777

				Total Capex		1879		25087		281		339		27586





				A$m 
(unless otherwise specified)		FY21		FY20		Movement				Var %



				Growth		25809		7300		18509				+254%

				Maintenance		1777		900		877				+97%

				Total Capex		27586		8200		19386				+236%









Slide 19

				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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		Debt		301.2		265.625														Dec-20		Jun-21

		Cash		-45.5		ERROR:#REF!														255700		ERROR:#REF!				ERROR:#REF!

				255.7		ERROR:#REF!

				Dec-20		Jun-21

				Dec-20		255.7

				Jun-21		ERROR:#REF!

		Leverage				Dec-20		Jun-21

						2.20X		ERROR:#REF!

		Underlying RR EBITDA				116000		133400

		Net Debt				255700		ERROR:#REF!





Dec-20	Jun-21	255700	0	



Leverage on RR EBITDA



Dec-20	Jun-21	2.204310344827586	0	
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				Share price		$3.90

				Market Cap		2670248510

				Enterprise Value		2874848510







				Shares on issue		684679105

				Net Debt		-204600000
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				Addressable premises

						Dec-20		Var		Jun-21

				Total Contract Book		438.0		63.9		501.9

				Secured premises (Jun-21)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		317,437		125,265		59,216		501,918

				Contracted / in construction		198,622		51,838		0		250,460

				Passed		118,815		73,427		59,216		251,458

				Connected		91,830		67,737		57,736		217,303

				Connection rate		77%		92%		98%		86%

				Active		80,306		41,907		9,833		132,046

				Activation rate		87%		62%		17%		61%

				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

				Connection rate		77%		90%		98%		85%

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

				Activation rate		86%		65%		17%		60%

				Variance		Broadacre		MDU		Brownfield		Total

				Total Contract Book		43,409		19,743		742		63,894

				Contracted / in construction		39,102		9,134		0		48,236

				Passed		4,307		10,609		742		15,658

				Connected		3,778		11,404		711		15,893

				Connection rate

				Active		4,451		5,539		387		10,377

				Activation rate
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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	
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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		$22.5		$5.3		$17.2		+324%

				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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				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 9 Profit Margins (2)

						EBITDA(u)%		FCF%

				FY21		79%		59%

				1H21		78%		54%

				FY20		76%		46%

				1H20		66%		33%



						EBITDA(u)%		FCF%

				1H20		66%		33%

				FY20		76%		46%

				1H21		78%		54%

				FY21		79%		59%



								Dec-20		Jun-21



						FCF (CPaaS)		9900		9500

						FCF (Group)		20100		43000







1H20	

EBITDA(u)%	FCF%	0.66347636759502859	0.32636305905833257	FY20	

EBITDA(u)%	FCF%	0.76288659793814428	0.45532646048109965	1H21	

EBITDA(u)%	FCF%	0.7848843602243154	0.53619469999633462	FY21	

EBITDA(u)%	FCF%	0.78863619304961341	0.58631064074657868	







1	#REF!	







FCF (CPaaS)	9900	9500	FCF (Group)	10118	33539	









Slide 29 NBN comps

						 Network Comparisons 



						Fixed Line SIO - Speed Capability



						NBN				UWL

		Up to 50Mbps		Up to 50Mbps		91%		Up to 50Mbps		100%

		Up to 100 Mbps		Up to 100 Mbps		73%		Up to 100 Mbps		100%

		Up to 1 Gbps		Up to 1 Gbps		40%		Up to 1 Gbps		69%















						Relevant Speed Tier Comparisons

						NBN				UWL

		Up to 12 Mbps		Up to 12 Mbps		12%		Up to 12 Mbps		6%

		Up to 25 Mbps		Up to 25 Mbps		14%		Up to 25 Mbps		23%

		Up to 50 Mbps		Up to 50 Mbps		57%		Up to 50 Mbps		36%

		Up to 100+ Mbps		Up to 100+ Mbps		17%		Up to 100+ Mbps		35%



						Relative Market Share - Greenfields Housing 



		NBN Ready to Connect at June'21 						NBN		1029649

		UWL RTC + In Construction/Contract						UWL		501918

				UWL Relativity						49%



		NBN Ready to Connect at Dec'21 						NBN		963473

		UWL RTC + In Construction/Contract						UWL		438024

				UWL Relativity						45%



		NBN Ready to Connect at June'21 				Jun-21		NBN		1,029,649

		UWL RTC + In Construction/Contract						UWL		501,918

		NBN Ready to Connect at Dec'21 				Dec-20		NBN		963,473

		UWL RTC + In Construction/Contract						UWL		438,024



						Dec-20		UWL		438024

								NBN		963473

						Jun-21		UWL		501918

								NBN		1029649















NBN





Up to 12 Mbps	Up to 25 Mbps	Up to 50 Mbps	Up to 100+ Mbps	0.12	0.14000000000000001	0.56999999999999995	0.17	



UWL





Up to 12 Mbps	Up to 25 Mbps	Up to 50 Mbps	Up to 100+ Mbps	6.4000000000000001E-2	0.23	0.35499999999999998	0.35199999999999998	



Ready to Connect & to be constructed (000's)



UWL	NBN	UWL	NBN	Dec-20	Jun-21	438024	963473	501918	1029649	





Fixed Line SIO - Speed Capability





Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	0.91	0.73	0.4	Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	0	0	0	

Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	1	1	0.69	









Slide 30 C&B Slide

						Dec-20		Jun-21		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-21

				On-net customer numbers		58%		66%

				Off-net customer numbers		42%		34%

						Jun-21

				On-net customer numbers		66%

				Off-net customer numbers		34%





						2H21		1H21		FY21

				EBITDA		$2.5		$2.0		$4.5

				Intercompany		$12.2		$8.2		$20.4

				TOTAL C&B EBITDA		$14.7		$10.2		$24.9





						1H21		2H21		FY21

				EBITDA		$2.0		$2.5		$4.5

				Intercompany		$8.2		$12.2		$20.4

				TOTAL C&B EBITDA		$10.2		$14.7		$24.9





Dec-20	

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



Jun-21	

On-net customer numbers	Off-net customer numbers	0.65600000000000003	0.34399999999999997	

EBITDA	

1H21	2H21	2	2.5	Intercompany	

1H21	2H21	8.1999999999999993	12.2	









Slide 31 CPAAS Slide

						Dec-20		Jun-21



				FCF (CPaaS)		9900		9500		-4.0%

				FCF (Group)		10118		33539		231.5%

						20018		43039





1	#REF!	







FCF (CPaaS)	

9900	9500	FCF (Group)	

10118	33539	









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%		11%		9%										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	









Output



				Source		Bloomberg

				As of Date		11-Aug-21

Gronow, Chris - GCIB SYD: Mick, we will update this for you closer to the date so that you have the latest information


												REVENUE (Local $)												EBITDA (Local $)						FY23F

										BEST_SALES								21-23F CAGR (%)				BEST_EBITDA								EBITDA Margin %

				Ticker		Name				21Y		22Y		23Y								21Y		22Y		23Y

				UWL AU Equity		Uniti				170		237		261				24%				91		135		150				58%

				TPG AU Equity		TPG Telecom				5,518		5,736		5,887				3%				1,797		1,927		2,083				35%

				TLS AU Equity		Telstra				23,552		22,944		22,902				(1%)				7,400		7,395		7,624				33%

				NXT AU Equity		NextDC				251		302		371				22%				132		163		210				57%

				CNU AU Equity		Chorus				948		950		943				(0%)				646		653		657				70%

				ABB AU Equity		Aussie Broadband				349		484		594				30%				17		33		51				9%

				SLC AU Equity

Gronow, Chris - GCIB SYD: Superloop recently acquired Exetel which is the reason for the strong growth rate		Superloop				117		221		269				52%				19		31		42				16%

				SPK AU Equity		Spark NZ				3,606		3,680		3,782				2%				1,119		1,149		1,190				31%

				MAQ AU Equity		Macquarie Telecom				291		324		378				14%				74		86		110				29%

				VOC AU Equity

Gronow, Chris - GCIB SYD: This was in the orginal data set but we would need to footnote that these were the Bloomberg consensus estimates prior to acquisition completion		

Gronow, Chris - GCIB SYD: Mick, we will update this for you closer to the date so that you have the latest information
		

Gronow, Chris - GCIB SYD: Superloop recently acquired Exetel which is the reason for the strong growth rate		Vocus				1,788		1,831		1,861				2%				390		407		428				23%















































[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
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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%







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

Don't have Telephony / Phonewords split







Slide 34





Slide 39





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








CAPITAL MANAGEMENT

Long term forecast surplus cash generation — allowing capital distribution considerations

Net Debt (Sm)
LEVERAGE GRAPH
» For 2H21, net debt was reduced by $47.4m, to 255.7
$208.3m 208.3
» Leverage ratio at 1.5X at 30 June 2021, when applying DOWN
the exit Run Rate underlying EBITDA
$47.4M
» Franking credits balance $33m, $29m transferred in
from OptiComm acquisition
Dec-20 Jun-21

» Resilient business model with strong and sustainable
cash flows allowing capital distribution
considerations and investments in line with group o
strategy and returns currently enjoyed by . 2.2X

shareholders 2.00X
1.75X 1.5X
1.50X

1.25X
1.00X

Leverage on Run Rate EBITDA

Dec-20 Jun-21
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PLATFORM FOR
LONG TERM
GROWTH
ESTABLISHED




PLATFORM ESTABLISHED FOR ORGANIC GROWTH

Built for continued annuity revenue and earnings growth through continued organic growth

A high growth, large scale national

FTTP network owner/operator. Scale,

capability & Platform to challenge &
expand markets & infrastructure.

Strong recurring revenue wholesale

and retail, high profit & cash margins.

~85% of revenues recurring. Earnings
& cash returns driven by owning
infrastructure.

Low debt leverage combined with
high cash generation & strong
balance sheet provides capital for
future growth including Capex for
continued core infrastructure
investment.

Share price

P
7 _/ e

Aty a
T ,

20 August 2021

Market Cap

V\GROUP 1. Based on cash of AS57.3m and debt of A$S265.6m as at 30-June-21 (as reported)

$2.88

bn

Enterprise
Value'

High earnings/cash margins
generating exceptional returns on
invested capital. Well placed for
Core Infrastructure asset
acquisitions aligned to existing
Platform.

Significant demand for quality
core infrastructure businesses.
Fibre & core technology superiority
protected against disruption and
capital demands

Proven management and board
with a record of growing and
scaling telco infra businesses and
building customer focus culture.
Business moving to next phase of
Organic Growth.



PLATFORM FOR LONG TERM GROWTH

Built for compounding annuity revenue and earnings growth

Telecommunications Telecommunications,
& Technology Technology & Infrastructure
New Products Partner Partner
Contracted suited to deployed A
Order Book Infrastructure inc ~
New Sales ‘
partner ecosystem
to New —1

Customers Expanding New
Technologies

e, = -
q r
i i

CURRENT BUSINESS $ FUTURE BUSINESS

Increasing
share of existing
customers

New Sales in
New Verticals

Telecommunications
Partner

®

HLMOY9 ONIOGNNdWNO0D



STRONG ORGANIC GROWTH IN CONTRACTED BUSINESS

Minimal penetration of existing Brownfield provides additional growth opportunity

Total Secured premises
(> 565,000 including Velocity)

Greenfield

15%
/ Premises (Jun'21) Broadacre MDU Brownfield

63.9 501.9 ‘Ready to Connect’ 118,815 73,427 59,216 251,458

ss0 [

Contracted / in construction 198,622 51,838 0 250,460
Total Secured Premises 317,437 125,265 59,216 501,918
Connected 91,830 67,737 57,736 217,303
Connection rate’ 77% 92% 98% 86%
Active 80,306 41,907 9,833 132,046
31 Dec 2020 30 June 2021 Activation rate? 87% 62% 17% 61%

N 1. Connected as a % of ‘Ready to Connect’
K “ UNIT]| 2 Activeasa%of ‘Connected
1<\ GROUP



NATIONAL DIGITAL
INFRASTRUCTURE

FOOTPRINT
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HIGH QUALITY UNCONTENDED FIBRE NETWORK
Speed Tier SIO distribution comparisons

Supporting Ever Increasing Demand for Speed
% NBN h Uniti

=Upto12Mbps =Upto25Mbps =Upto50Mbps =Upto 100+ Mbps = Upto12Mbps = Upto25Mbps =Upto50Mbps =Upto 100+ Mbps

Fixed line Speed capability (as at June 30)
150%

91%100/0 100%

100% .

73% 69%

N I 5 I
B

Up to 5S0Mbps Up to 100 Mbps Up to 1 Gbps

57K mNBN mUniti

FTTP technology scales to
meet increased speed.
Introducing first 10Gb
services.

FTTP technology is dedicated
infrastructure, unlike wireless.
No shared technology or
spectrum capacity. Not finite
in scale. No high capex refresh
as usage increases.

Strong broadacre pedigree the
market with highest speed
demand, ARPU, penetration
and construction complexity.

Adjacent market entries
supported by FTTP and
aligned technology expertise
as preferred infrastructure.

Infrastructure deployed
supports new market entries
in edge data centres &
compute and high speed short
distance wireless access.




C&B | PENETRATION ON OWNED NETWORKS

Retail Consumer & Business focused on Infra:
On-net vs Off-net customer base, as at:

v Group entered into first ACCC approved
functional separation undertaking under

DEC 20 JUN 21 amended legislation.

¢

B On-Net M Off-Net

Goal is to increase utilisation on owned
networks against inferior alternative
wireless networks.

C&B is a wholesale customer on equivalent
terms. Increased on-net services and cost

of access increased intercompany
charges.

C&B developed sophisticated enablement
model to support co branded and white
label retailing for third parties. Aim to drive
overall net increase in active services on
owned networks.

1H21 2H21 FY21
EBITDA $2.0 $2.5 $4.5
Intercompany $8.2 $12.2 S20.4

$10.2 $14.7 $24.9

GR ..?‘;\ 1] ‘T{.

CUNITI



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	









Slide 8

				EBITDA		H1 Actuals						EBITDA		Dec-20 RR

				W&I		76%		79				W&I		79%		100

				C&B		4%		4				C&B		5%		6

				CPaaS		19%		20				CPaaS		16%		20

								103								126





H1 Actuals	

W	&	I	C	&	B	CPaaS	0.76275480489225389	4.3370219374878657E-2	0.19387497573286741	





Dec-20 RR	

W	&	I	C	&	B	CPaaS	0.79391765409944293	4.9810698971142937E-2	0.1562716469294142	





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 2 ASX announcement

																Latest version of ASX announcement

				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement		%				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement		%



				Revenue		$159.9		$58.2		$101.7		175%				Revenue		$159.9		$58.2		$101.7		175%

				EBITDA (u)		$93.7		$26.5		$67.2		254%				EBITDA (u)		$93.7		$26.5		$67.2		254%

				Cash balance		$57.3		$189.2		($131.9)						Operating cash flow		$90.6		$21.6		$69.0		320%

				Net Debt		$204.6		N/A								Free Cash flow		$63.1		$13.4		$49.7		371%

				Net Leverage		1.53X		N/A



				A$m 
(unless otherwise specified)		Jun-21		Dec-20		Movement		%				A$m 
(unless otherwise specified)		Jun-21		Dec-20		Movement		%

				Cash		$57.3		$45.5		$11.8						Revenue run rate		$218.0		$200.0		$18.0		9%

				Net Debt		$204.6		$255.7		($51.1)						EBITDA(U) RR		$133.4		$116.0		$17.4		15%

				Net Leverage		1.53X		2.20X		(0.67X)						Contracted / In construction		250.5k		202.2k		48.2k		24%

				EBITDA RR		$133.4		$116.0		$17.4		15%				Cash @ Bank		$57.3		$189.2		($131.9)

				Contract book		501k		438k		63k		14%				Net Debt		ERROR:#REF!		$255.7		ERROR:#REF!

																Net Leverage		1.50X		2.20X		(0.70X)



				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue		$159.9		$54.6		$58.2		$22.0

				GM		$126.1		$42.8		$44.4		$14.6

				GM%		78.9%		78.5%		76.3%		66.3%

				EBITDA(u)		$93.7		$29.3		$26.5		$7.2

				EBITDA(u)%		58.6%		53.6%		45.5%		32.6%

				NPAT		$29.2		$3.9		$15.8		$5.1

				NPAT%		18.3%		7.2%		27.1%		23.2%

				NPAT(u)		$53.4		$17.3		$15.2		$3.4

				NPAT(u)%		33.4%		31.7%		26.1%		15.4%

				EPS calc:

				Weighted average shares on issue		607.186809				274.015626

				EPS (on NPAT(u))		$0.09				$0.06

						2H21		1H21		FY21

				EBITDA(U)		$64.5		$29.3		$93.7

				EBITDA(U) (Jun-21)		$11.1

				EBITDA(U) RR		$133.4



				FY22 Concensus		$138.0



				FY21 Operating cash		$90.6

				FY21 FCF		$63.1

				FCF / EBITDA(U)		67%



				Gross margin		78.9%

				EBITDA(U) margin		58.6%



						Jun-21		Dec-20

				Cash		$57.3		$45.5

				Gross Debt		$265.6		$301.2

				Net Debt		$208.3		$255.7		$47.4

				Deferred Consideration

				Proforma EBITDA

				Net leverage (EBITDA(U)) - proforma		2.26X		less: deferred consideration

				Net leverage (EBITDA(U))		2.22X

				Net leverage (EBITDA(U) RR)		1.56X

				Contracted business		501.9		438.0		63.9

				Contracted/in construction		132.046		121.669		10.4		8.5%





Broker consensus - VC

				Broker consensus

																		Bell Potter								Ords								Cannacord 								Petra								Goldman Sachs								Macquarie								JP Morgan								Jarden

				Target price										3.37				Jul-21				3.6				May-21				2.9								3.70				Feb-21				3.60				Apr-21				3.00				May-21				3.36				May-21				3.45				Jun-21				3.89

				Recommendation																		Buy								Hold								Buy								Buy								Buy								Outperform								Overweight								Buy

				Current price										3.4

				Target premium / (disc) over current										-1%



				Revenue 						FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E				FY21E		FY22E		FY23E

				Consumer and Business Enablement						44.6		54.0		58.2				37.2		50.2		54.0				45.0		59.0		66.0				52.1		52.9		53.6												44.0		54.0		59.0												52.1		74.9		88.9

				Wholesale and Infra						111.2		164.0		184.1				96.5		168.0		192.1				94.0		158.0		178.0				149.2		167.9		186.1												105.0		162.0		180.0												111.3		170.7		184.1

				CPaaS						31.7		35.1		37.9				30.9		34.8		38.3				32.0		35.0		37.0				32.7		37.7		42.4												31.0		33.0		34.0												30.4		31.3		32.2

				Intercompany sales						(16.7)		(18.7)		(20.9)				(16.7)		(18.8)		(20.7)				(16.0)		(19.0)		(23.0)				(17.0)		(17.1)		(17.0)												(17.0)		(20.0)		(23.0)												(23.3)		(34.7)		(43.8)

										168.6		233.0		255.7				147.9		234.2		263.7				155.0		233.0		258.0				217.0		241.4		265.1				164.9		218.0		234.9				163.0		229.0		250.0				159.7		229.4		253.0				170.5		242.2		261.4				170.7		236.9		259.8





				EBITDA

				Consumer and Business Enablement						6.1		9.1		10.2				5.1		7.5		8.1				6.0		7.0		11.0				7.0		13.6														6.0		8.0		9.0												6.2		9.4		12.6

				Wholesale and Infra						70.7		115.6		122.5				67.5		121.8		139.2				72.0		119.0		112.0				69.8		116.0														72.0		113.0		126.0												72.3		108.3		112.9

				CPaaS						20.5		22.1		23.1				20.9		22.6		23.9				21.0		24.0		25.0				20.5		21.8														20.0		21.0		22.0												20.2		20.9		21.5

				Unallocated						(7.4)		(7.6)		(6.5)				(6.3)		(8.2)		(9.0)				(15.0)		(15.0)		(11.0)				(7.0)		(9.0)														(6.0)		(6.0)		(6.0)												(2.9)		0.0		0.0

										90.0		138.0		150.6				87.2		143.7		162.2				84.0		135.0		137.0				90.3		142.4		153.2				95.1		149.4		165.2				92.0		136.0		151.0				87.7		129.6		145.5				95.8		138.6		147.0				87.5		129.6		143.5



				EBITDA Margin

				Consumer and Business Enablement						13.6%		16.8%		17.5%

				Wholesale and Infra						63.6%		70.5%		66.6%

				CPaaS						64.8%		62.8%		60.9%

				Group						53.4%		59.2%		58.9%





				NPAT

				Consumer and Business Enablement

				Wholesale and Infra

				CPaaS

				Unallocated

										39.5		72.5		82.7				43.9		79.2		92.9				43.7		66.5		78.0				34.9		70.6		76.5				30.1		81.3		91.0				45.0		65.0		75.0











Consensus analysis

						UNITI GROUP (CONSOLIDATED)																												UNITI GROUP (CONSOLIDATED)																												UNITI GROUP (CONSOLIDATED)

						FY21																												FY22																												FY23

						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden						Company		Consensus		Variance				Bells		Ords		Cannacord		Petra		Goldman		Macquarie		JP Morgan		Jarden

				Revenue		$157.5		$168.6		-6.6%				$147.9		$155.0		$217.0		$164.9		$163.0		$159.7		$170.5		$170.7				Revenue		$232.2		$233.0		-0.3%				$234.2		$233.0		$241.4		$218.0		$229.0		$229.4		$242.2		$236.9				Revenue		$287.6		$255.7		12.5%				$263.7		$258.0		$265.1		$234.9		$250.0		$253.0		$261.4		$259.8

				EBITDA		$93.7		$90.0		4.2%				$87.2		$84.0		$90.3		$95.1		$92.0		$87.7		$95.8		$87.5				EBITDA		$144.5		$138.0		4.7%				$143.7		$135.0		$142.4		$149.4		$136.0		$129.6		$138.6		$129.6				EBITDA		$174.8		$150.6		16.1%				$162.2		$137.0		$153.2		$165.2		$151.0		$145.5		$147.0		$143.5

				EBITDA %		59%		53%						59%		54%		42%		58%		56%		55%		56%		51%				EBITDA %		62%		59%						61%		58%		59%		69%		59%		56%		57%		55%				EBITDA %		61%		59%						62%		53%		58%		70%		60%		58%		56%		55%

				NPAT (u)		$39.0		$39.5		-1.3%				$43.9		$43.7		$34.9		$30.1		$45.0		$65.0		$75.0		$0.0				NPAT (u)		$46.0		$72.5		-36.6%				$79.2		$66.5		$70.6		$81.3		$65.0						$0.0				NPAT (u)		$46.0		$82.7		-44.4%				$43.9		$78.0		$76.5		$91.0		$75.0

				NPAT%		25%		23%						30%		28%		16%		18%		28%		41%		44%		0%				NPAT%		20%		31%						34%		29%		29%		37%		28%						0%				NPAT%		16%		32%						17%		30%		29%		39%		30%

				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy				Recommendation										Buy		Hold		Buy		Buy		Buy		Outperform		Overweight		Buy

				Target price										$3.60		$2.90		$3.70		$3.60		3.00		3.36		3.45		3.89				Target price										$3.60		$2.90		$3.70		$3.60		$3.00		$3.36		$3.45		3.89				Target price										$3.60		$2.90		$3.70		$3.60		$3.00		$3.36		$3.45		$3.89





Slide 3 FY21 results

				A$m 
(unless otherwise specified)		Revenue		Underlying EBITDA		Operating Free Cash Flow



		FY21 (Actual)		Number		$159.9		$93.7		$63.1

				Percentage		175%		254%		67%



		FY21 Exit RR		Number		$218.0		$133.4		$89.8

				Percentage		9%		15%		25%



		H1 FY21 RR		Number		$200.0		$116.0		$72.0

				Percentage











Slide 4 Rev EBITDA growth

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

				Revenue		$105.3		$54.6		$36.2		$22.0		$11.3		$3.1

				EBITDA(u)		$64.5		$29.3		$19.3		$7.2		$0.7		($0.5)

				Exit Run Rate		Jun-21 Exit RR		Dec-20 Exit RR		Jun-20 Exit RR		Dec-19 Exit RR		Jun-19 Exit RR		Dec-18 Exit RR

				Revenue		$218.0		$200.0		$77.0		$68.9		$31.5						Please insert this graph

				EBITDA(u)		$133.4		$116.0		$41.0		$33.0		$6.0

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

				Revenue		3.1		11.3		22.0		36.2		54.6		105.3

				Underlying EBITDA		(0.5)		0.7		7.2		19.3		29.3		64.5

				Exit Run Rate		Dec-18 Exit RR		Jun-19 Exit RR		Dec-19 Exit RR		Jun-20 Exit RR		Dec-20 Exit RR		Jun-21 Exit RR

				Revenue		0.0		31.5		68.9		77.0		200.0		218.0

				EBITDA(u)		0.0		6.0		33.0		41.0		116.0		133.4



Revenue	

FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	FY21 (H2)	3.1	11.3	22	36.200000000000003	54.566000000000003	105.31	Underlying EBITDA	

FY19 (H1)	FY19 (H2)	FY20 (H1)	FY20 (H2)	FY21 (H1)	FY21 (H2)	-0.5	0.7	7.1950000000000003	19.3	29.257999999999999	64.479000000000013	







Revenue	

Dec-18 Exit RR	Jun-19 Exit RR	Dec-19 Exit RR	Jun-20 Exit RR	Dec-20 Exit RR	Jun-21 Exit RR	0	31.5	68.900000000000006	77	200	218	EBITDA(u)	

Dec-18 Exit RR	Jun-19 Exit RR	Dec-19 Exit RR	Jun-20 Exit RR	Dec-20 Exit RR	Jun-21 Exit RR	0	6	33	41	116	133.4	









Slide 5 Donuts

				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue

				Wholesale & Infrastructure		$105.4		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				Consumer & Business		$43.6		$17.4		$24.0		$12.1

				Intercompany (incl other)		($19.4)		($7.8)		($9.1)		($2.9)

				TOTAL REVENUE		$160.5		$54.6		$58.2		$22.0



				Underlying EBITDA

				Wholesale & Infrastructure		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				Consumer & Business		$4.5		$2.0		$4.8		$2.4

				Corporate		($9.3)		($2.9)		($4.5)		($1.6)

				TOTAL Underlying EBITDA		$93.8		$29.3		$26.5		$7.2

						Jun-21		1H21		Jun-20		1H20

				Revenue

				W&I		$105.4		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				C&B		$43.6		$17.4		$24.0		$12.1

				Interco		$19.4		$7.8		$9.1		$2.9

				TOTAL REVENUE		$199.2		$70.2		$76.4		$27.8



				Underlying EBITDA		Jun-21		1H21		Jun-20		1H20

				W&I		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				C&B		$4.5		$2.0		$4.8		$2.4

				Corporate		$9.3		$2.9		$4.5		$1.6

				TOTAL Underlying EBITDA		$112.3		$35.1		$35.6		$10.4



Revenue



($19.4)



W	&	I	CPaaS	C	&	B	Interco	105.44199999999999	30.81	43.609000000000002	19.385999999999999	



EBITDA(u)



($9.3)



W	&	I	CPaaS	C	&	B	Corporate	78.557000000000002	19.972999999999999	4.5039999999999996	9.282	





Slide 7 Our business model





				A$m 
(unless otherwise specified)		Jun-21		1H21		Jun-20		1H20



				Revenue

				Wholesale & Infrastructure		$105.2		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				Consumer & Business		$43.6		$17.4		$24.0		$12.1

				Intercompany (incl other)		($19.4)		($7.8)		($9.1)		($2.9)

				TOTAL REVENUE		$160.2		$54.6		$58.2		$22.0



				Underlying EBITDA

				Wholesale & Infrastructure		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				Consumer & Business		$4.5		$2.0		$4.8		$2.4

				Corporate		($9.3)		($2.9)		($4.5)		($1.6)

				TOTAL Underlying EBITDA		$93.8		$29.3		$26.5		$7.2









						Jun-21		1H21		Jun-20		1H20

				Revenue

				W&I		$105.2		$29.9		$22.4		$6.6

				CPaaS		$30.8		$15.1		$21.0		$6.2

				C&B		$43.6		$17.4		$24.0		$12.1

				Interco		$19.4		$7.8		$9.1		$2.9

				TOTAL REVENUE		$199.0		$70.2		$76.4		$27.8



				Underlying EBITDA		Jun-21		1H21		Jun-20		1H20

				W&I		$78.6		$20.2		$14.5		$3.9

				CPaaS		$20.0		$10.0		$11.8		$2.4

				C&B		$4.5		$2.0		$4.8		$2.4

				Corporate		$9.3		$2.9		$4.5		$1.6

				TOTAL Underlying EBITDA		$112.3		$35.1		$35.6		$10.4













				Revenue		Jun-21

				W&I		59%		$105.2

				CPaaS		17%		$30.8

				C&B		24%		$43.6

				Interco

				TOTAL REVENUE				$179.6



				Underlying EBITDA		Jun-21

				W&I		75%		$78.6

				CPaaS		65%		$20.0

				C&B		10%		$4.5

				Corporate

				TOTAL Underlying EBITDA				$103.0





Slide 9 Profit Margins

						GM%		EBITDA(u)%		NPAT(u)%

				FY21		79%		59%		33%

				1H21		78%		54%		32%

				FY20		76%		46%		26%

				1H20		66%		33%		15%



						GM%		EBITDA(u)%		NPAT(u)%

				1H20		66%		33%		15%

				FY20		76%		46%		26%

				1H21		78%		54%		32%

				FY21		79%		59%		33%



				Underlying EPS		FY20		FY21

				Underlying EPS		$0.06		$0.09



1H20	

GM%	EBITDA(u)%	NPAT(u)%	0.66347636759502859	0.32636305905833257	0.15405969336841149	FY20	

GM%	EBITDA(u)%	NPAT(u)%	0.76288659793814428	0.45532646048109965	0.26061168384879724	1H21	

GM%	EBITDA(u)%	NPAT(u)%	0.7848843602243154	0.53619469999633462	0.31685115273247078	FY21	

GM%	EBITDA(u)%	NPAT(u)%	0.78863619304961341	0.58631064074657868	0.33420713553003578	







Underlying EPS	FY20	FY21	5.5353047639699199E-2	8.7998782595423597E-2	







Slide 10 Cash Gen

						Operating Cash Flow %		Free Cash Flow %		CAPEX %

				FY21		97%		67%		29%

				1H21		97%		68%		28%

				FY20		82%		51%		31%

				1H20		50%		21%		29%



						Operating Cash Flow %		Free Cash Flow %		CAPEX %

				1H20		50%		21%		29%

				FY20		82%		51%		31%

				1H21		97%		68%		28%

				FY21		97%		67%		29%



						Jun-21		1H21		Jun-20		1H20

				Operating cash (pre Int & Tax)		$90.6		$28.4		$21.6		$3.6

				FCF (pre Int & Tax)		$63.1		$20.1		$13.4		$1.5

				CAPEX		$27.6		$8.3		$8.2		$2.1



				Underlying EBITDA		$93.7		$29.3		$26.5		$7.2





1H20	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.5	0.20833333333333331	0.29166666666666669	FY20	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.81509433962264155	0.50566037735849056	0.30943396226415093	1H21	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.96761092150170647	0.68433447098976097	0.28327645051194539	FY21	

Operating Cash Flow %	Free Cash Flow %	CAPEX %	0.96699275632887749	0.67270128124433248	0.29429147508454501	









Slide 11 Contract Book



						Jun-21		Dec-20		Change %



				Secured Premises		501.9		438.0		15%

				Contracted/In construction		250.5		202.2		24%

				Connected		217.3		201.4		8%

				Active		132.0		121.7		9%





						Jun-21		Dec-20		Change %



				Active		132.0		121.7		9%

				Connected		217.3		201.4		8%

				Contracted/In construction		250.5		202.2		24%

				Secured Premises		501.9		438.0		15%





						Dec-20		Jun-21

				Active		121.7		132.0

				Connected		201.4		217.3

				Contracted/In construction		202.2		250.5



						Dec-20		Jun-21

				Secured Premises (inc Velocity)		503.0		566.9

				Secured Premises		438.0		501.9



				Secured Premises		438.0		501.9

				Contracted/In construction		202.224		250.46

				Connected		201.41		217.303

				Active		121.669		132.046



Dec-20	Active	Connected	Contracted/In construction	121.669	201.41	202.22399999999999	Jun-21	Active	Connected	Contracted/In construction	132.04599999999999	217.303	250.46	







Dec-20	Secured Premises (inc Velocity)	Secured Premises	503.024	438.024	Jun-21	Secured Premises (inc Velocity)	Secured Premises	566.91800000000001	501.91800000000001	









Slide 12 Contract Book

						Jun-21		Dec-20		Change %



				Secured Premises		501.9		438.0		15%

				Contracted/In construction		250.5		202.2		24%

				Connected		217.3		201.4		8%

				Active		132.0		121.7		9%



						Dec-20		Jun-21		Change %

				Secured Premises		438.0		501.9		-13%

				Contracted/In construction		202.2		250.5		-19%

				Connected		201.4		217.3		-7%

				Active		121.7		132.0		-8%





Dec-20	Secured Premises	Contracted/In construction	Connected	Active	438.024	202.22399999999999	201.41	121.669	Jun-21	Secured Premises	Contracted/In construction	Connected	Active	501.91800000000001	250.46	217.303	132.04599999999999	









Slide 13 Profit growth

				Revenue		FY21		FY20		FY19

				Reported		$159.9		$58.2		$14.4

				Exit RR		$218.0		$77.0		$31.5						Revenue graph



				Underlying EBITDA		FY21		FY20		FY19

				Reported		$93.7		$26.5		($0.6)

				Exit RR		$133.4		$41.0		$6.0

				Revenue		FY19		FY20		FY21

				Reported		14.4		58.2		159.9

				Exit RR		31.5		77.0		218.0

								144%		183%

				Underlying EBITDA		FY19		FY20		FY21

				Reported		(0.6)		26.5		93.7

				Exit RR		6.0		41.0		133.4						Underlying EBITDA

								583%		225%

																Operating Free Cash flow

				Operating Cash Flow		FY21		FY20		FY19

				Reported		$63.1		$21.6		$0.3

				Exit RR		$89.8		$40.0		$2.5

				Operating Cash Flow		FY19		FY20		FY21

				Reported		0.3		21.6		63.1

				Exit RR		2.5		40.0		89.8

								1500%		124%

				To be updated, if required

				Gross Margin		FY21		FY20		FY19

				Reported		$126.1		$44.4		$7.7

				Exit RR

				Gross Margin		FY19		FY20		FY21

				Reported		7.7		44.4		126.1

				Exit RR		0.0		0.0		0.0

								ERROR:#DIV/0!		ERROR:#DIV/0!



Reported	

FY19	FY20	FY21	14.4	58.2	159.876	Exit RR	

FY19	FY20	FY21	31.5	77	218	







Reported	

FY19	FY20	FY21	-0.55000000000000004	26.5	93.737000000000009	Exit RR	

FY19	FY20	FY21	6	41	133.4	





Reported	

FY19	FY20	FY21	0.3	21.6	63.057000000000002	Exit RR	

FY19	FY20	FY21	2.5	40	89.778200000000012	







Slide 17 Group P&L





						A$m 
(unless otherwise specified)		FY21		FY20		Movement (PcP)		% Change from pcp				Exit RR
Jun-21										A$m 
(unless otherwise specified)		FY21		FY20		Movement (PcP)		% Change from pcp				Exit RR
Jun-21				2H21				1H21



						Recurring revenue		138.7		56.0		82.8																Recurring revenue		138.7		56.0		82.8										90.2				48.5

						Construction revenue		21.1		2.2		18.9																Construction revenue		21.1		2.2		18.9										15.0				6.1

						Revenue		159.9		58.2		101.7		+175%				218.0										Revenue		159.9		58.2		101.7		+175%				218.0				105.3				54.6

						Gross Profit		126.1		44.4		81.7		+184%														Gross Profit		126.1		44.4		81.7		+184%								83.9				42.2

						Gross Margin		79%		76%																		Gross Margin		79%		76%												80%				77%

						Remuneration		(22.2)		(13.0)		(9.2)		+71%														Remuneration		(22.2)		(13.0)		(9.2)		+71%								(13.2)				(9.0)

						Other SGA		(10.1)		(4.9)		(5.2)		+107%														Other SGA		(10.1)		(4.9)		(5.2)		+107%								(6.1)				(3.9)

						Underlying EBITDA		93.7		26.5		67.2		+254%				133.4										Underlying EBITDA		93.7		26.5		67.2		+254%				133.4				64.5				29.3

						Underlying EBITDA Margin		59%		46%								61%										Underlying EBITDA Margin		59%		46%								61%				61%				54%

						Less: Acq costs & SBP		(20.1)		(10.5)		(9.6)																Less: Acq costs & SBP		(20.1)		(10.5)		(9.6)										(5.3)				(14.9)

						EBITDA (reported)		73.6		16.0		57.6		+360%														EBITDA (reported)		73.6		16.0		57.6		+360%								59.2				14.4

						EBITDA Margin		46%		27%																		EBITDA Margin		46%		27%												56%				26%

						Depn & Amortisation		(21.4)		(6.9)		(14.5)																Depn & Amortisation		(21.4)		(6.9)		(14.5)										(14.9)				(6.5)

						Interest & Tax		(23.0)		6.7		(29.7)																Interest & Tax		(23.0)		6.7		(29.7)										(19.1)				(3.9)

						NPAT (reported)		29.2		15.8		13.4		+85%														NPAT (reported)		29.2		15.8		13.4		+85%								25.2				4.0

						NPAT (underlying)		53.4		15.2		38.3		+252%														NPAT (underlying)		53.4		15.2		38.3		+252%								36.1				17.3



						eps (reported)		0.05		0.06		(0.0)		(17)%														eps (reported)		0.05		0.06		(0.0)		(17)%

						eps (underlying)		$0.09		$0.06																		eps (underlying)		$0.09		$0.06

						Shares on issue (weighted)		607186809		274015626																		Shares on issue (weighted)		607186809		274015626

						Shares on issue (as at)		676537743																				Shares on issue (as at)		676537743

								1H20		1H21		Exit RR
Dec-20

						Revenue		58.2		159.9		218.0

						EBITDA(u)		26.5		93.7		133.4

						OpFCF		1.5		18.3		72



1H20	Revenue	EBITDA(u)	OpFCF	58.2	26.5	1.5	1H21	Revenue	EBITDA(u)	OpFCF	159.876	93.737000000000009	18.3	Exit RR
Dec-20	Revenue	EBITDA(u)	OpFCF	218.04000000000002	133.38	72	









Slide 18 Segment P&L



				Jun-21																		2H21																		1H21

						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

				Recurring revenue		43.6		84.3		30.8		(20.5)		138.3		1.1		139.3				Recurring revenue		26.2		60.5		15.7		-12.3		90.2		1.1		91.2				Recurring revenue		17.4		23.8		15.1		(8.2)		48.1		0.0		48.1

				Construction revenue		0.0		21.1		0.0		0.0		21.1		0.0		21.1				Construction revenue		0.0		15.0		0.0		0.0		15.0		-0.4		14.6				Construction revenue		0.0		6.1		0.0		0.0		6.1		0.4		6.5

				Revenue		43.6		105.4		30.8		(20.5)		159.4		1.1		160.5				Revenue		26.2		75.5		15.7		(12.3)		105.2		0.7		105.9				Revenue		17.4		29.9		15.1		(8.2)		54.2		0.4		54.6

				Gross Profit		11.1		89.5		24.4		0.0		125.0		1.1		126.1				Gross Profit		6.2		64.8		12.2		0.0		83.2		0.7		83.9				Gross Profit		4.9		24.7		12.2		0.0		41.8		0.4		42.2

				Gross Margin 		25%		85%		79%				78%				79%				Gross Margin 		24%		86%		78%				79%				79%				Gross Margin 		28%		83%		81%				77%				77%

				Remuneration		(4.2)		(8.7)		(2.8)		0.0		(15.7)		(6.6)		(22.2)				Remuneration		-2.4		-5.1		-1.5		0.0		(9.0)		-4.3		(13.2)				Remuneration		(1.8)		(3.6)		(1.3)		0.0		(6.7)		(2.3)		(9.0)

				Other SGA		(2.4)		(2.2)		(1.7)		0.0		(6.3)		(3.8)		(10.1)				Other SGA		-1.3		-1.3		-0.8		0.0		(3.4)		-2.8		(6.2)				Other SGA		(1.1)		(0.9)		(0.9)		0.0		(2.9)		(1.0)		(3.9)

				EBITDA(u)		4.5		78.6		20.0		0.0		103.0		(9.3)		93.7				EBITDA(u)		2.5		58.4		10.0		0.0		70.8		(6.4)		64.4				EBITDA(u)		2.0		20.2		10.0		0.0		32.2		(2.9)		29.3

				EBITDA(u) Margin 		10%		75%		65%				65%				58%				EBITDA(u) Margin 		9%		77%		63%				67%				61%				EBITDA(u) Margin 		11%		68%		66%				59%				54%

				Capex		(1.9)		(25.1)		(0.3)		0.0		(27.2)		(0.3)		(27.6)				Capex		-1.1		-17.7		-0.2		0.0		(18.9)		-0.3		(19.3)				Capex		(0.8)		(7.4)		(0.1)		0.0		(8.3)		0.0		(8.3)

				EBITDA(u) less CAPEX		2.6		53.5		19.7		0.0		75.8		(9.6)		66.2				Free cash flow 		1.4		40.7		9.8		0.0		51.9		(6.7)		45.2				Free cash flow 		1.2		12.8		9.9		0.0		23.9		(2.9)		21.0

				EBITDA(u) less CAPEX %		58%		68%		99%				74%				71%				Free cash flow / EBITDA%		56%		70%		98%				73%				70%				Free cash flow / EBITDA%		60%		63%		99%				74%				72%

						C&B		W&I		CPaaS		Inter-
company		Consolidated		Corporate		Group

		Jun-21		Revenue		4.4		13.3		2.7		(2.2)		18.2		0.0		18.2

				EBITDA (u)		0.3		10.1		1.6		0.0		12.1		-1.0		11.1



		Run rate		Revenue		52.3		160.1		32.0		(26.4)		218.0		0.0		218.0

				EBITDA (u)		4.0		121.6		19.2		0.0		144.8		(11.4)		133.4





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%





Slide 19 Balance Sheet

				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement



				Cash at bank		$57.3		$189.2		($131.9)

				Trade receivables		$15.4		$6.0		$9.4

				Other current assets		$3.5		$4.0		($0.5)

				Trade & Other payables		($35.1)		($13.1)		($22.0)

				Other current liabilities		($12.7)		($6.8)		($5.9)

				Net current assets		$28.4		$179.3		($150.9)

				Property, Plant & equipment		$237.8		$48.9		$188.9

				Bank Debt		($261.9)		$0.0		($261.9)

				Deferred Consideration		($54.5)		($7.2)		($47.3)

				Other		($20.8)		($5.4)		($15.4)

				Intangible assets		$895.2		$206.0		$689.2

				Net Assets		$824.2		$421.7		$402.5





BS - data



				In A$Millions		Jun-21		Jun-20		Variance



				Cash at bank		$57.3		$189.2		($131.9)

				Trade receivables		$15.4		$6.0		$9.4

				Other current assets		$3.5		$3.3		$0.2

				Trade & Other payables		($35.1)		($13.1)		($22.0)

				Other current liabilities		($12.7)		($6.8)		($5.9)

				Net current tangible assets		$28.4		$178.5		($150.1)

				Property, Plant & equipment		$237.8		$46.5		$191.3

				Right of Use Assets		$0.0		$3.1		($3.1)

				Bank Debt		($261.9)		$0.0		($261.9)

				Deferred Consideration		($54.5)		($7.2)		($47.3)

				Other		($20.8)		($5.4)		($15.4)

				Net Tangible assets		($71.0)		$215.6		($286.6)

				Intangible assets		$895.2		$206.0		$689.2

				Net Assets		$824.2		$421.7		$402.5





						Jun-21		Jun-20		Variance



				Cash		$57.3		$189.2		($131.9)

				Debtors		$15.4		$6.0		$9.4

				Inventory		$0.0		$0.0		$0.0

				Other Current		$3.5		$3.3		$0.2

				Total Current Assets		$76.2		$198.5		($122.3)



				PP&E		$237.8		$46.5		$191.3

				ROUA		$0.0		$3.1		($3.1)

				Intangibles		$895.2		$206.0		$689.2

				Total Non-current assets		$1,133.0		$255.6		$877.4



				TOTAL ASSETS		$1,209.2		$454.1		$755.1



				Creditors & Other payables		$35.1		$13.1		$22.0

				Bank Debt		$0.0		$0.0		$0.0

				Deferred Consideration		$8.8		$4.4		$4.4

				Other current liabilities		$12.7		$6.8		$5.9

				TOTAL Current Liabilities		$56.6		$24.4		$32.2



				Bank Debt		$261.9		$0.0		$261.9

				Deferred Consideration		$45.7		$2.7		$43.0

				Other non-current Liabilities		$20.8		$5.4		$15.4

				TOTAL Non-Current Liabilities		$328.4		$8.1		$320.3



				TOTAL LIABILITIES		$385.0		$32.4		$352.6



				NET ASSETS		$824.2		$421.7		$402.5



				NTA		($71.0)		$215.6		($286.6)

				Net Current Assets		$19.6		$174.1		($154.5)







Slide 20 Cash flow







				A$m 
(unless otherwise specified)		Jun-21		Jun-20		Movement



				Operating cash (pre Tax & Interest)		90643		21600		69043

				Capex		-27586		-8200		-19386

				Op FCF (before Tax & Int)		63057		13400		49657

				Interest		-3434		0		-3434

				Tax		-2598		0		0

				Operating Free Cash Flow		57025		13400		46223

				Investing activities (excluding Capex)		-627260		-168200

				Financing activities		438400		324800

				Increase/(decrease) cash		-131835		170000

				Cash Balance at Start		189100		19100

				Cash Balance at End		57265		189100



				OpFCF / EBITDA (u) %		61%		51%







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



						Jun-21		Dec-19		Movement (PcP)



				Reciepts from customers		170824		25500		145324

				Payments to suppliers and employees		-79102		-21900		-57202

				Finance costs and Other		-7110		0		0

				Operating cash flows		84612		3600		88122

				CAPEX		-27586		-2100		-25486

				Free Cash flow		57026		1500		62636

				Investing activities		-627269		-165979		-461290

				Financing activities		438350		178882		259468

				Increase/(decrease cash		-131893		14403		-139186

				Opening Balance		189200		19100

				Closing Balance		57307		33503





Slide 21 CAPEX





				A$m 
(unless otherwise specified)		C&B		W&I		CPaaS		Corporate		Total

				Growth		1207		24456		146		0		25809

				Maintenance		672		631		135		339		1777

				Total Capex		1879		25087		281		339		27586





				A$m 
(unless otherwise specified)		FY21		FY20		Movement				Var %



				Growth		25809		7300		18509				+254%

				Maintenance		1777		900		877				+97%

				Total Capex		27586		8200		19386				+236%









Slide 19

				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 22 Cap Mgmt

		Debt		301.2		265.625														Dec-20		Jun-21

		Cash		-45.5		ERROR:#REF!														255700		ERROR:#REF!				ERROR:#REF!

				255.7		ERROR:#REF!

				Dec-20		Jun-21

				Dec-20		255.7

				Jun-21		ERROR:#REF!

		Leverage				Dec-20		Jun-21

						2.20X		ERROR:#REF!

		Underlying RR EBITDA				116000		133400

		Net Debt				255700		ERROR:#REF!





Dec-20	Jun-21	255700	0	



Leverage on RR EBITDA



Dec-20	Jun-21	2.204310344827586	0	







Slide 24 Platform





				Share price		$3.90

				Market Cap		2670248510

				Enterprise Value		2874848510







				Shares on issue		684679105

				Net Debt		-204600000





Slide 27 Contract book

				Addressable premises

						Dec-20		Var		Jun-21

				Total Contract Book		438.0		63.9		501.9

				Secured premises (Jun-21)		Broadacre		MDU		Brownfield		Total

				Total Contract Book		317,437		125,265		59,216		501,918

				Contracted / in construction		198,622		51,838		0		250,460

				Passed		118,815		73,427		59,216		251,458

				Connected		91,830		67,737		57,736		217,303

				Connection rate		77%		92%		98%		86%

				Active		80,306		41,907		9,833		132,046

				Activation rate		87%		62%		17%		61%

				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

				Connection rate		77%		90%		98%		85%

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

				Activation rate		86%		65%		17%		60%

				Variance		Broadacre		MDU		Brownfield		Total

				Total Contract Book		43,409		19,743		742		63,894

				Contracted / in construction		39,102		9,134		0		48,236

				Passed		4,307		10,609		742		15,658

				Connected		3,778		11,404		711		15,893

				Connection rate

				Active		4,451		5,539		387		10,377

				Activation rate





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	
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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		$22.5		$5.3		$17.2		+324%

				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%









Slide 20 old



				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 9 Profit Margins (2)

						EBITDA(u)%		FCF%

				FY21		79%		59%

				1H21		78%		54%

				FY20		76%		46%

				1H20		66%		33%



						EBITDA(u)%		FCF%

				1H20		66%		33%

				FY20		76%		46%

				1H21		78%		54%

				FY21		79%		59%



								Dec-20		Jun-21



						FCF (CPaaS)		9900		9500

						FCF (Group)		20100		43000







1H20	

EBITDA(u)%	FCF%	0.66347636759502859	0.32636305905833257	FY20	

EBITDA(u)%	FCF%	0.76288659793814428	0.45532646048109965	1H21	

EBITDA(u)%	FCF%	0.7848843602243154	0.53619469999633462	FY21	

EBITDA(u)%	FCF%	0.78863619304961341	0.58631064074657868	







1	#REF!	







FCF (CPaaS)	9900	9500	FCF (Group)	10118	33000	









Slide 29 NBN comps

						 Network Comparisons 



						Fixed Line SIO - Speed Capability



						NBN				UWL

		Up to 50Mbps		Up to 50Mbps		91%		Up to 50Mbps		100%

		Up to 100 Mbps		Up to 100 Mbps		73%		Up to 100 Mbps		100%

		Up to 1 Gbps		Up to 1 Gbps		40%		Up to 1 Gbps		69%















						Relevant Speed Tier Comparisons

						NBN				UWL

		Up to 12 Mbps		Up to 12 Mbps		12%		Up to 12 Mbps		6%

		Up to 25 Mbps		Up to 25 Mbps		14%		Up to 25 Mbps		23%

		Up to 50 Mbps		Up to 50 Mbps		57%		Up to 50 Mbps		36%

		Up to 100+ Mbps		Up to 100+ Mbps		17%		Up to 100+ Mbps		35%



						Relative Market Share - Greenfields Housing 



		NBN Ready to Connect at June'21 						NBN		1029649

		UWL RTC + In Construction/Contract						UWL		501918

				UWL Relativity						49%



		NBN Ready to Connect at Dec'21 						NBN		963473

		UWL RTC + In Construction/Contract						UWL		438024

				UWL Relativity						45%



		NBN Ready to Connect at June'21 				Jun-21		NBN		1,029,649

		UWL RTC + In Construction/Contract						UWL		501,918

		NBN Ready to Connect at Dec'21 				Dec-20		NBN		963,473

		UWL RTC + In Construction/Contract						UWL		438,024



						Dec-20		UWL		438024

								NBN		963473

						Jun-21		UWL		501918

								NBN		1029649















NBN





Up to 12 Mbps	Up to 25 Mbps	Up to 50 Mbps	Up to 100+ Mbps	0.12	0.14000000000000001	0.56999999999999995	0.17	



UWL





Up to 12 Mbps	Up to 25 Mbps	Up to 50 Mbps	Up to 100+ Mbps	6.4000000000000001E-2	0.23	0.35499999999999998	0.35199999999999998	



Ready to Connect & to be constructed (000's)



UWL	NBN	UWL	NBN	Dec-20	Jun-21	438024	963473	501918	1029649	





Fixed Line SIO - Speed Capability





Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	0.91	0.73	0.4	Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	0	0	0	

Up to 50Mbps	Up to 100 Mbps	Up to 1 Gbps	1	1	0.69	









Slide 30 C&B Slide

						Dec-20		Jun-21		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-21

				On-net customer numbers		58%		66%

				Off-net customer numbers		42%		34%

						Jun-21

				On-net customer numbers		66%

				Off-net customer numbers		34%





						2H21		1H21		FY21

				EBITDA		$2.5		$2.0		$4.5

				Intercompany		$12.2		$8.2		$20.4

				TOTAL C&B EBITDA		$14.7		$10.2		$24.9





						1H21		2H21		FY21

				EBITDA		$2.0		$2.5		$4.5

				Intercompany		$8.2		$12.2		$20.4

						$10.2		$14.7		$24.9





Dec-20	

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



Jun-21	

On-net customer numbers	Off-net customer numbers	0.65600000000000003	0.34399999999999997	

EBITDA	

1H21	2H21	2	2.5	Intercompany	

1H21	2H21	8.1999999999999993	12.2	









Slide 31 CPAAS Slide

						Dec-20		Jun-21



				FCF (CPaaS)		9900		9500

				FCF (Group)		10118		33000

						20018		43039		115.0%





1	#REF!	







FCF (CPaaS)	

9900	9500	FCF (Group)	

10118	33000	





115%

$20

$43



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%		11%		9%										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	









Output



				Source		Bloomberg

				As of Date		11-Aug-21

Gronow, Chris - GCIB SYD: Mick, we will update this for you closer to the date so that you have the latest information


												REVENUE (Local $)												EBITDA (Local $)						FY23F

										BEST_SALES								21-23F CAGR (%)				BEST_EBITDA								EBITDA Margin %

				Ticker		Name				21Y		22Y		23Y								21Y		22Y		23Y

				UWL AU Equity		Uniti				170		237		261				24%				91		135		150				58%

				TPG AU Equity		TPG Telecom				5,518		5,736		5,887				3%				1,797		1,927		2,083				35%

				TLS AU Equity		Telstra				23,552		22,944		22,902				(1%)				7,400		7,395		7,624				33%

				NXT AU Equity		NextDC				251		302		371				22%				132		163		210				57%

				CNU AU Equity		Chorus				948		950		943				(0%)				646		653		657				70%

				ABB AU Equity		Aussie Broadband				349		484		594				30%				17		33		51				9%

				SLC AU Equity

Gronow, Chris - GCIB SYD: Superloop recently acquired Exetel which is the reason for the strong growth rate		Superloop				117		221		269				52%				19		31		42				16%

				SPK AU Equity		Spark NZ				3,606		3,680		3,782				2%				1,119		1,149		1,190				31%

				MAQ AU Equity		Macquarie Telecom				291		324		378				14%				74		86		110				29%

				VOC AU Equity

Gronow, Chris - GCIB SYD: This was in the orginal data set but we would need to footnote that these were the Bloomberg consensus estimates prior to acquisition completion		

Gronow, Chris - GCIB SYD: Mick, we will update this for you closer to the date so that you have the latest information
		

Gronow, Chris - GCIB SYD: Superloop recently acquired Exetel which is the reason for the strong growth rate		Vocus				1,788		1,831		1,861				2%				390		407		428				23%















































[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

0.23805112504908066	3.2956438177199399E-2	-1.3885749403223069E-2	0.21679484076307043	-2.5784682272350645E-3	0.3043529227463162	0.51570279039311018	2.4199065019376631E-2	0.13934628872689059	2.0203921363573851E-2	0.57730522583096344	0.35387700060147775	0.33291399848477066	0.56616316639741526	0.69718921590567995	8.6427978927638205E-2	0.15571030640668523	0.31465759067399979	0.29185969556585045	0.22999932827298986	Uniti	TPG Telecom	Telstra	NextDC	Chorus	Aussie Broadband	Superloop	Spark NZ	Macquarie Telecom	Vocus	FY21-23F Revenue CAGR (%)


FY23F EBITDA Margin (%)





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%







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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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 -
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CPaaS | CONSISTENT & STRONG FREE CASH FLOW

Profit margins provide strong earnings and cash operating leverage

CPaasS Free cash flow contribution (ASm)

$44m

$20m

23% of Total
Group FCF

50% of Total
Group FCF

H1 FY21 H2 FY21
m FCF (CPaaS) mFCF (Group)

CPaasS Infrastructure produces leverage on
growth with EBITDA margins ~65% and FCF
~99% of EBITDA pre tax.

Product and platform feature enhancements
executed in H2 and early FY21 poised to
produce revenue growth.

June 2021 and July 2021 record usage and

revenue months for the CPaaS platform.

CPaaS current run rate EBITDA $20M
compared to acquired EBITDA ~ $12.5M.

Integration, rationalisation, customer culture,
new products and low market share to
provide future revenue growth.




FAVOURABLE CONDITIONS FOR ORGANIC GROWTH

Property Markets \ Lifestyle Customer Demand

Significant residential greenfields » Work-lifestyle changes making fibre O « Technology advancements dependant
growth low market share relative to NBNCo networks essential commodity. — upon high speed data networks.
pportunity to expand into adjacent non « Connected societies demanding high _ij_' « Demand for connectivity and increase
residential property markets. speed fibre solutions and services. - in speeds driving demand for FTTP
ouyant property markets supported by « New property models incl Build to Rent networks.
unds flows and cost of capital. and Integrated Communities ideal for « Demand for speed and data
FTTP. supporting speed price inflation.

Technology Infra ‘ Digital Economy Retail Expansion

« Capability to own and operate : « Proactively responding to increasing « Good retail growth with a focus on
Integrated Communications Networks : importance of the digital economy owned networks and technology.
(ICN) Infra on FTTP network | through CPaas offering. Opportunity for overall Group ARPU’s

< (CN enables adjacent property market [ [ [ « Well positioned to capitalise on increasing on owned networks to increase.
2xpansion and new product revenue - -\ demand for CPaaS businesses.

Expansion of retail product sales to

« Emerging annuity earnings - f « Development opportunities to drive business and enterprise on owned
particularly with increased . : product enhancements to support future infra supported by adjacent markets
Integrated Communities. JALE LR revenue growth. expansion.



Questions?

Uniti is a core digital infrastructure business with high earnings growth and
high free cash after funding the infrastructure to generate the earnings.

|

In two and a half years, Uniti has transitioned from a loss making entity with market
capitalisation of approximately $30M to an ASX200 business with an enterprise value fast
approaching $3B.

This has been achieved by investing in the right markets. And today we have a very low
market share in these markets.

We have now built the platform to execute in these markets for continued superior
earnings growth. And we can fund this growth from our strong cash earnings.

All the ingredients are now in place to continue to deliver great returns for shareholders in

the long term.

Uniti is unique !

Michael Simmons

Managing Director & CEO
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CORPORATE OVERVIEW

Financial information Current Shareholder Breakdown

Share price (20-Aug-21) $3.90

52-week trading range (low / high) $1.155/ $3.93

Shares on issue (20-Aug-21) 685.22m

Market capitalisation AS$2.67Bn

Enterprise Value AS$2.88Bn

Cash (30-June-21) AS57.3m

Debt (30-June-21) AS$265.6m
5= oard 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 = Retail = Management = Other = Institutional
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Glossary

Defined Term Meaning

ACCC Australian Competition & Consumer Commission

ARPU Average Revenue per User

BTR Build to Rent (development model)

Capex Includes growth and maintenance capital expenditure
CPaaS Communications Platform as a Service

C&B Consumer & Business

Deferred Consideration Includes both current and non-current items

EBITDA Earnings Before Interest, Tax, Depreciation and Amortisation
EBITDA margins EBITDA as a % of total revenue

EBITDA excluding shared based payments, acquisition and restructuring costs, and dividends received from Uniti’s acquired interest in OptiComm shares

ZEba ) e Wil 22T prior to the completion of the Scheme of Arrangement to acquire OptiComm and its controlled entities

EPS Earnings per Share (against reported NPAT)
EPS(u) or Underlying EPS Earnings per Share (against underlying NPAT)
Exit Run Rate Calculated as last month of the reporting period annualised
Free Cash Flow or FCF Operating Cash Flow less capex

FCF margins is FCF as a % of EBITDA

FTTP Fibre to the Premises (fibre optic network)

FY Financial Year

H1 First six months of FY

H2 Second six months of FY

Intercompany Wholesale charges by W&I to C&B

Leverage calculations Excludes any Deferred Consideration

JUNIT]

<



Glossary (continued)

Defined Term

Meaning

LT™M

MDU

Net Operating Cash Flow

NPAT

NPAT(u) or Underlying NPAT
Off-Net

On-Net

Operating Cash Flow

Operating Free Cash Flow or OpFCF
Pcp

PP&E

Revenue

RSP

SBP

SbuU

(0]

Underlying EBITDA or EBITDA(u)
Underlying NPAT or NPAT(u)
Velocity network or Velocity estates
wal

L UNITI

<

=~ B \
G K

Last (or previous) Twelve Months

Multi Dwelling Unit or residence including business premises

Operating cash (receipts from customers less payments to suppliers and employees) after tax , dividend and interest
Net Profit after Tax

EBITDA(u) less customer contract amortisation with a tax rate of 30% applied

Services delivered on networks not owned by Uniti

Services delivered on Uniti-owned networks (fibre & fixed wireless)

Operating cash (receipts from customers less payments to suppliers and employees) before tax, dividend and interest
Net Operating Cash Flow less capex

Prior corresponding period

Property Plant & Equipment

Excludes dividends received from the Company’s acquired interest in OptiComm shares prior to the completion of the Scheme of Arrangement to acquire
OptiComm

Retail Service Provider
Share-based Payments
Single dwelling unit or residence

Services in Operation

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

Net Profit after tax adjusted for acquisition costs, share based payments and amortisation of customer contracts
Telstra Velocity network assets acquired by Uniti in December 2020

Wholesale & Infrastructure



DISCLAIMER

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.




Contact Us

Level 1, 44 Currie Street, Adelaide SA
Australia 5000

ABN: 73 158 957 889
Investors@unitigrouplimited.com
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