FINANCIAL MODEL, KEY RATIOS & VALUATION

(€ x 1.000)
Unit Economics

Product 1

2022

2023

2024

2025

2026

Product description on marketing, pricing & growth

2027

Quantity Sold 10 10 10 11 11 11
Sales Price Per Unit 10 10 10 11 11 11
Cost Per Unit 3 3 3 3 3 3
Marketing cost per unit (CAC) 4 4 4 4 5 5
Product 2 Product description on marketing, pricing & growth

Quantity Sold 4 4 4 5 5 5
Sales Price Per Unit 30 32 33 35 36 38
Cost Per Unit 12 12 13 13 14 14
Marketing cost per unit (CAC) 5 5 5 5 6 6
Key Assumptions 2022 2023 2024 2025 2026 2027
Inflation 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Days Sales Outstanding 30 30 30 30 30 30
Days Payable Oustanding 40 40 40 40 40 40
Days Inventory Outstanding 20 20 20 20 20 20
Debt Interest Rate 6,0% 6,0% 6,0% 6,0% 6,0% 6,0%
Capex 30,0 30,9 31,8 32,8 338 34,8
Income Statement 2022 2023 2024 2025 2026 2027
Revenue 220,0 237,6 256,9 2781 3013 3269
Variable COGS 78,0 83,9 90,3 97,3 104,8 1129
Fixed COGS 22,0 22,7 23,3 24,0 24,8 25,5
Gross Profit 120,0 131,0 1432 156,8 171,8 188,5
Variable SG&A 60,0 63,9 68,0 72,4 772 82,2
Fixed SG&A 16,0 16,5 17,0 17,5 18,0 18,5
EBITDA 44,0 50,7 58,3 66,9 76,6 87,7
Depreciation & Ammortization 25,0 25,8 26,5 27,3 28,1 29,0
EBIT 19,0 24,9 31,7 39,6 48,5 58,7
Interest 15,0 14,7 14,4 14,1 13,8 13,5
EBT 4,0 10,2 17,3 25,5 34,7 45,2
Taxes 25% 1,0 2,6 4,3 6,4 8,7 11,3
Net Income 3,0 7,7 13,0 19,1 26,0 339
Shares 10,0 10,0 10,0 10,0 10,0 10,0
Earnings Per Share (EPS) 0,30 0,77 1,30 1,91 2,60 3,39
Cash Flow Statement PAPE] 2024 2025 2026 2027
Net Income 77 13,0 19,1 26,0 339
Depreciation & Ammortization 25,8 26,5 273 28,1 29,0
Change in Currrent Assets/Liabilities 0,8 -1,4 -1,5 -1,7 -19
Operating Cash Flow 34,2 38,1 44,9 52,4 61,0
Capex -30,9 -31,8 -32,8 -338 -34,8
Other 0,0 0,0 0,0 0,0 0,0
Investing Cash Flow -30,9 -31,8 -32,8 -33,8 -34,8
Debt Added (+) / Debt Repaid (-) -5,0 -5,0 -5,0 -5,0 -5,0
Issue of Equity (+) / Buybacks (-) 0,0 0,0 0,0 0,0 0,0
Dividend Payout (-) -1,0 -1,0 -1,0 -1,0 -1,0
Financing Cash Flow -6,0 -6,0 -6,0 -6,0 -6,0
Net Cash Flow (Change in Cash) -2,7 0,3 6,1 12,7 20,2
Free Cash Flow -8,7 -5,7 0.1 6,7 14,2

Select scenario »

Product Operating Ratios

Product 1

Unit growth

Pricing growth

Return on Ad Spend (ROAS)
Gross margin

LTV/CAC (no recurring)
Contribution margin

Product 2

Unit growth

Pricing growth

Return on Ad Spend (ROAS)
Gross margin

LTV/CAC (no recurring)
Contribution margin

Business Operating Ratios

Revenue Growth
Gross margin

EBITDA Growth
EBITDA Margin
Contribution margin
Net Income Margin

Balance Sheet

ASSETS

Cash & Equivalents
Accounts Receivable
Inventory

Other Current Assets

Total Current Assets
Gross Tangible Fixed Assets
Accumulated Depreciation
Net Tangible Fixed Assets
Other Fixed Assets

Total Fixed Assets

Total Assets

LIABILITIES

Accounts Payable

Other Current Liabilities
Current Liabilities

Long Term Debt

Provisions & Other Liabilities
Non-Current Liabilities
Total Liabilities

SHAREHOLDERS EQUITY
Common Stock

Retained Earnings

Total Shareholders Equity

Total Liabilities & SH Equity

1

2024

2025

Base scenario

2026

2027

2,0% 2,0% 2,0% 2,0% 2,0% 2,0%
2,0% 2,0% 2,0% 2,0% 2,0% 2,0%
2,5x 2,5% 2,5x 2,4x 2,4x 2,4x
70,0% 69,7% 69,4% 69,1% 68,8% 68,5%
1,8x 1.7x 1,7x 1.7x 1,7x 1,6x
30,0% 29,3% 28,6% 27,9% 27,2% 26,5%
6,0% 6,0% 6,0% 6,0% 6,0% 6,0%
5,0% 5.0% 5,0% 5.0% 5,0% 5.0%
6,0x 6,1x 6,2x 6,4x 6,5x 6,6x
60,0% 60,8% 61,5% 62,2% 63,0% 63,7%
3,6x 3,7x 3,8x 4,0x 4,1x 4,2x
433%  444% 455%  46,5% 475%  485%
2022 2023 2024 2025 2026 2027
8,0% 8,1% 8.2% 8,4% 8,5%

54,5% 55,1% 55,8% 56,4% 57,0% 57,7%
15.2% 15,0% 14,8% 14,6% 14,4%

20,0% 21,3% 22,7% 24,0% 25,4% 26,8%
373% 378% 384% 39,0% 39,6% 40,3%
1,4% 3,2% 51% 6,9% 8,6% 10,4%
2022 2023 2024 2025 2026 2027
40,0 373 37,6 437 56,4 76,5
20,0 19,8 21,4 23,2 25,1 27,2
13,0 13,2 14,3 15,4 16,7 18,2
17,0 17,0 17,0 17,0 17,0 17,0
90,0 87,3 20,3 99,3 115,2 138,9
400,0 430,9 462,7 495,5 5293 564,1
160,0 185,8 212,3 239,6 267,7 296,7
240,0 245,2 250,5 255,9 261,5 267,3
20,0 20,0 20,0 20,0 20,0 20,0
260,0 265,2 270,5 275,9 281,5 287,3
350,0 352,4 360,7 375,2 396,8 426,3
20,0 20,8 22,1 23,5 25,0 26,6
30,0 30,0 30,0 30,0 30,0 30,0
50,0 50,8 52,1 53,5 55,0 56,6
250,0 245,0 240,0 2350 230,0 2250
20,0 20,0 20,0 20,0 20,0 20,0
270,0 265,0 260,0 255,0 250,0 245,0
320,0 315,8 312,1 308,5 305,0 301,6
20,0 20,0 20,0 20,0 20,0 20,0
10,0 16,7 28,7 46,8 71,8 104,7
30,0 36,7 48,7 66,8 91,8 124,7
350,0 352,4 360,7 375,2 396,8 426,3

Croco Company 2022 - 2027

Valuation Ratios 2022 2023 2024 2025 2026 2027
Market Capitalization 200,0 200,0 200,0 200,0 200,0 200,0
Price Per Share 20,0 20,0 20,0 20,0 20,0 20,0
Gross Debt 320,0 315,8 3121 308,5 305,0 301,6
Cash & Equivalents -40,0 -37.3 -37,6 -43,7 -56,4 -76,5
Net Debt 280,0 278,5 274,5 264,8 2486 225,0
Enterprise Value (EV) 480,0 478,5 474,5 464,8 448,6 425,0
Leverage

Debt / EBITDA 7,3x 6,2x 5.4x 4,6x 4,0x 3,4x
Net Debt / EBITDA 6,4x 5,5x 4,7x 4,0x 3,2x 2,6x
Debt % EV 667%  660% 658% 664% 680% 710%
Net Debt % EV 583%  582% 578%  57,0% 554%  52,9%
Valuation

EV / EBITDA 10,9x 9,4x 8,1x 7,0x 5,9x 4,8x
Price / Earnings (P/E) 66,7x 26,1x 15,4x 10,5x 7,7x 5,9x
DCF Valuation 2022 2023 2024 2025 2026

Risk Free Rate 3,0% Delete Input
Debt Interest Rate 6,0% Click & Press Delete
Stock's Beta 12

Market Rate of Return 9,0%

Cost of Debt

% Debt

Cost of Equity

% Equity

WACC = Discount Rate

Long Term Growth Rate (g)
Free Cash Flow (last period)
Terminal Value

Terminal Multiple

Discounted Cash Flow
Free Cash Flow
Terminal Value

Value Received
Discounted Value

DCF Value

Plus: Cash & Equivalents
Minus: Debt

Net Company Value
Shares

Net Company Value / Share
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4,5% After tax
61,5% Gross Debt / (Gross Debt + Market Cap)
10,2% Risk Free Rate + Beta x (Market Rate - Risk Free Rate
38,5% Market Cap / (Gross Debt + Market Cap)

6,7% (Weighted Average Cost of Capital)

5,0% Annually

14,2
880,2 = FCF x (1+g) / (Discount Rate - g)
59,1x = 1/ (Discount Rate - g)

-8,7 =57 0,1 6,7 14,2

880,2

-8,7 =57 0,1 6,7 894,4

-8,.2 -5,0 0,1 51 647,0
639,0
40,0
-320,0
359,0
10,0
359

0
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SUPPORTING SCHEDULES, RATIO'S, SCORES & SCENARIO'S

(€ x 1.000)

Retained Earnings 2022 2023 2024 2025 2026 2027
Beginning Retained Earnings 10,0 16,7 28,7 46,8 71,8
Add Net Income 7.7 13,0 19,1 26,0 339
Less Dividend -1,0 -1,0 -10 -1,0 -10
Ending Retained Earnings 16,7 28,7 46,8 71,8 104,7
Free Cash Flow 2022 2023 2024 2025 2026 2027
Net Income 7.7 13,0 19,1 26,0 339
Add Depreciation & Amortization 25,8 26,5 27,3 28,1 29,0
Less Investments in Working Capital 08 -14 =175 1,7 =179
Less Capital Expenditure (CAPEX) -30,9 -31,8 -32,8 -33,8 -34,8
Free Cash Flow 33 6,3 12,1 18,7 26,2

Debt, Dividend & Equity

Cash Balance Before Debt & Dividends 433 43,6 49,7 62,4 82,5
Debt Added (+) / Debt Repaid (-) -5,0 -6,0 -6,0 -6,0 -6,0
Issue of Equity (+) / Buybacks (-) 0,0 0,0 0,0 0,0 0,0
Dividend Payout (-) -1,0 0,0 0,0 0,0 0,0
Ending cash balance 373 37,6 43,7 56,4 76,5
Debt & Interest 2022 2023 2024 2025 2026 2027
Opening Balance 250,0 245,0 240,0 235,0 230,0
Debt Added (+) / Debt Repaid (-) 5,0 5,0 5.0 5,0 5.0
Ending Balance 255,0 250,0 245,0 240,0 235,0
Interest 14,7 14,4 141 13,8 13,5
Fixed Assets Changes 2022 2023 2024 2025 2026 2027
Opening Balance 240,0 245,2 250,5 255,9 2615

Add Capital Expenditure 30,9 31,8 32,8 338 348
Less Depreciation & Amortization
Ending Balance

-27,3
255,9

-29,0
267,3

-25,8
245,2

-26,5
250,5

-28,1
261,5

Net Working Capital 2023 2024 2025 2026 2027
Cash & Equivalents 40,0 373 37,6 437 56,4 76,5
Accounts Receivable 20,0 19,8 21,4 23,2 251 27,2
Inventory 13,0 13,2 14,3 154 16,7 18,2
Other Current Assets 17,0 17,0 17,0 17,0 17,0 17,0
Accounts Payable -20,0 -20,8 -221 -23,5 -25,0 -26,6
Other Current Liabilities -30,0 -30,0 -30,0 -30,0 -30,0 -30,0
Net Working Capital 40,0 36,5 38,2 45,8 60,2 82,4
Change in NWC -35 17 76 144 221
Working Capital (Excl. Cash) 0,0 -0,8 0,6 2.2 39 58
Cash Flow 2022 2023 2024 2025 2026 2027
Operating Cash Flow 34,2 38,1 44,9 52,4 61,0
Investing Cash Flow -30,9 -31,8 -32,8 -33,8 -34,8
Financing Cash Flow 0,0 0,0 0,0 0,0 0,0
Net Cash Flow (Change in Cash) 33 6,3 12,1 18,7 26,2

Solvency 2022
Solvency Ratio 8,6%
Interest Coverage 1,3x
Debt/EBITDA 7,3x
Asset Quality -0,9x

Current Ratio 18
Quick Ratio 1,5
Net Working Capital 40,0
Return 2022
Gross margin 54,5%
Net Income Margin 1,4%
Return on Total Assets 54%
Return on Equity 10,0%
Retrun on Fixed Assets 7,3%
Annual Break-Even Revenue 180,0
Monthly Break-Even Revenue 15,0

Operations 2022 2023 2024 2025 2026 2027

Days Sales Outstanding 32,7
Days Payable Oustanding 40,9
Days Inventory Outstanding 213
Inventory Turnover 7,7x
Indices 2022

Income Statement

Revenue 100,0
Gross margin 100,0
EBITDA 100,0
Contribution margin 100,0
Net Income 100,0
Balance Sheet

Cash & Equivalents 100,0
Total Assets 100,0
Total Shareholders Equity 100,0
Beneish M Score 2022

Day Sales in Receivables Index (DSRI)
Gross Margin Index (GMI)

Asset Quality Index (AQl)

Sales Growth Index (SGI)
Depreciation Index (DEPI)

SG&A Expenses Index (SGAI)
Leverage Index (LVGI)

Total Accruals to Total Assets (TATA)
Beneish M Score

Score < -2.22: not likely manipulated earnings

1

2023

10,4%
1.7x
6,2x

-0,9x

2023

1.7
15
36,5

2023

55,1%
3,2%
71%

23,0%
9,5%

179,2
14,9

30,0
40,0
20,0
8,1x

2023

108,0
109,2
115,2
101,4
255,6

93,2
100,7
122,22

2023

0,92
1,01
1,00
1,08
0,99
1,02
1,00
0,05
-2,27

Base scenario

2024 2025 2026 2027
13,5% 17,8% 231% 29,3%
2,2x 2,8x 3,5x 4,4x
5,4x 4,6x 4,0x 3,4x
-0,9x -0,9x -0,9x -1,0x
2024 2025 2026 2027
17 19 2,1 2,5
15 16 18 2,1

38,2 458 60,2 82,4

2024 2025 2026 2027
55,8% 56,4% 57,0% 57,7%
51% 6,9% 8,6% 10,4%
8,9% 10,7% 12,6% 14,3%
30,5% 33,1% 32,8% 31,3%
11,9% 14,5% 17.4% 20,6%
178,7 1783 178,22 1783

14,9 14,9 14,9 14,9

30,0 30,0 30,0 30,0
40,0 40,0 40,0 40,0
20,0 20,0 20,0 20,0

8,0x 7,9x 7,7x 7,6x
2024 2025 2026 2027
116,8 1264 137,0 148,6
1194 130,6 1432 1571
1324 152,0 174,2 1993
1029 104,6 106,3 108,2
4334 636,3 867,5 1.130,8

94,0 109,2 140,9 1914
103,1 107,2 1134 121,8
162,2 222,5 306,0 415,7
2024 2025 2026 2027

1,00 1,00 1,00 1,00
1,01 1,01 1,01 1,01
1,00 1,00 1,00 1,00
1,08 1,08 1,08 1,08
0,99 0,99 0,98 0,98
1,02 1,02 1,02 0,00

1,01 1,01 1,01 1,01
0,06 0,06 0,06 0,06
-2,15 -2,13 -2,12 -1,94

Score > -2.22: likely manipulated earnings

Zmijewski Anaysis

Net Income

Total Assets

Total Liabilities
Total Current Assets
Current Liabilities

Values
PRFT = Net Income / Assets
LVRG = Liabilities / Assets

LIQ = Cur. Assets / Cur. Liab.

Score
PROBF
Safe score < 0,33

Springate Z-score

Net Working Capital
Total Assets

EBIT

EBT

Current Liabilities
Revenue

Values

A = NWC / Total Assets

B = EBIT / Total Assets

C = EBT / Current Liabilities
D = Revenues / Total Assets

Score
Z-score
Safe Score > 0,862

Scenario's

Base scenario

Unit growth Product 1
Pricing growth Product 1
Unit growth Product 2
Pricing growth Product 2

Optimistic scenario
Unit growth Product 1
Pricing growth Product 1
Unit growth Product 2
Pricing growth Product 2

Pessimistic scenario
Unit growth Product 1
Pricing growth Product 1
Unit growth Product 2
Pricing growth Product 2

77
350,0
320,0

90,0
50,0

0,02
0,91
1,80

PROBF = —4,8033 - 3,599 * PRFT + 5406 * LVRG - 0,100 (LIQ)

-0,12
0,33

2022

40,0
350,0
19,0
4,0
50,0
220,0

0,11
0,05
0,08
0,63

13,0
3524
315,8

87,3

50,8

0,04
0,90
1,72

-0,26
0,33

2023

36,5
3524
249
10,2
50,8
237,6

0,10
0,07
0,20
0,67

191
360,7
3121

90,3

52,1

0,05
0,87
1,73

-0,49
0,33

2024

38,2
360,7
31,7
17,3
52,1
256,9

0,11
0,09
0,33
0,71

26,0
375,2
308,5

99,3

53,5

0,07
0,82
1,86

-0,79
0,33

2025

458
3752
39,6
25,5
53,5
278,1

0,12
0,11
048
0,74

Z-score = 1,03A + 3,07B + 0,66C + 0,40D

1,52
0,86

2022

2,0%
2,0%
6,0%
5,0%

3,0%
2,5%
8,0%
6,0%

1,0%
1,0%
4,0%
4,0%

1,72
0,86

2023

2,0%
2,0%
6,0%
5,0%

3,0%
2,5%
8,0%
6,0%

1,0%
1,0%
4,0%
4,0%

1,94
0,86

2,0%
2,0%
6,0%
5,0%

3,0%
2,5%
8,0%
6,0%

1,0%
1,0%
4,0%
4,0%

2,16
0,86

2,0%
2,0%
6,0%
50%

3,0%
2,5%
8,0%
6,0%

1,0%
1,0%
4,0%
4,0%

33,9
396,8
305,0
1152

55,0

0,09
0,77
2,10

-1,17
0,33

2026

60,2
396,8
48,5
34,7
55,0
301,3

0,15
0,12
0,63
0,76

2,38
0,86

2,0%
2,0%
6,0%
5,0%

3,0%
2,5%
8,0%
6,0%

1,0%
1,0%
4,0%
4,0%

Croco Company 2022 - 2027

0,0
426,3
301,6
1389

56,6

0,00
0,71
2,46

-1,22
0,33

824
426,3
58,7
452
56,6
326,9

0,19
0,14
0,80
0,77

2,59
0,86

2,0%
2,0%
6,0%
5,0%

3,0%
2,5%
8,0%
6,0%

1,0%
1,0%
4,0%
4,0%



