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FYE 30 June 2022 2023 2024 2025 2026
XCEL Revenue US$m 5.0 5.3 5.5 5.8 6.1

PULSE Units 500 34,000 94,268 169,545 265,342

Unit Price US$ 150 150 150 150 150

Revenue US$m 0.1 5.1 14.1 25.4 39.85.0 5.3 5.5 5.8 6.1

BAND Units 0 19,000 86,040 199,298 432,566

Unit Price US$ 300 300 300 300 300

Revenue US$m 0.0 5.7 25.8 59.8 129.85.0 5.3 5.5 5.8 6.1

APPS Device Base 500 53,500 233,808 602,651 1,300,560

Penetration 5% 6% 7% 7% 8%

Subscribers 25 3,103 15,431 44,596 106,646

Monthly Fee US$ 5 5 5 5 5

Revenue US$m 0.0 0.1 0.5 1.8 4.65.0 5.3 5.5 5.8 6.1

PORTAL Participating Physicians 0 540 3,544 9,114 18,252

Monthly Fee US$ 0 200 200 200 200

Revenue US$m 0.0 0.3 2.1 5.5 11.05.0 5.3 5.5 5.8 6.1

TOTAL REVENUE US$m 5.1 16.4 48.1 98.3 191.2



 

($m) 30-June 2022 2023 2024 2025 2026

Revenue 110.957 5.5 16.4 48.1 98.3 191.2

  Revenue Growth 0% 197% 193% 104% 95%

EBITDA 0 -6.5 -0.5 5.9 17.7 43.0

Growth Rate -22% 92% 1278% 199% 144%

  EBITDA Margin -128% -3% 12% 18% 23%

Tax Paid -            -            -            (3.1)           (8.7)           

P&L Tax Rate 0.0% 0.0% 0.0% 30.0% 30.0%

Working Capital 0.2             0.4             (0.4)           (0.7)           (1.3)           

W/C as a Pct Sales 14.5% 2.6% 0.9% 1.0% 1.0%

Capital Expenditure (0.2)           (0.5)           (1.4)           (2.9)           (5.7)           

Capex as a Pct Sales 3.0% 3.0% 3.0% 3.0% 3.0%

Free CashFlow (6.4)           (0.6)           4.0             10.9          27.4          

Date: 19-Dec-21 30-Jun-22 30-Jun-23 30-Jun-24 30-Jun-25 30-Jun-26

Discount Factor: 1.00          0.90          0.82          0.74          0.67          

Present Value of Free CashFlow (3.4)           (0.5)           3.3             8.1             18.3          

Terminal Value Calculation
Terminal Year Ending 30-Jun-26

Terminal Year CashFlow 28.2          

Terminal Growth Rate 3.0%

Terminal FCF Multiple 9.5

Terminal Value 268.4        

Present Value of Terminal Value 179.5        

Key Assumptions Used

Equity Beta 1.5

Target Leverage (ND/ND+E) 0.0%

Unlevered Beta 1.5

Risk Free  Rate 3.0%

Equity Risk Premium 5.0%

Cost Of Equity 10.5%

Equity Valuation Summary

Present Value of Free Cash Flow 25.8          m

Present Value Of Terminal Cash Flow 179.5        m

Other -            m

Less: Net Debt (Cash) (5.4)           m

Total Net Present Value Equity 210.6        m

Number of Shares (Mill ion) 1,328.3     m (Fully Diluted)

Equity DCF Value per Share $0.16 per share

Franking Credits Value Per Share per share

Equity DCF Per Share $0.16 per share





http://www.healthdata.org/research-article/global-burden-cardiovascular-diseases-and-risk-factors-1990%E2%80%932019
https://www.sciencedirect.com/science/article/pii/S0140673621013301
https://www.who.int/news-room/fact-sheets/detail/hypertension
https://www.ahajournals.org/doi/full/10.1161/CIR.0000000000000570
https://www.cardiosmart.org/news/2019/2/latest-statistics-say-nearly-half-of-americans-have-some-form-of-heart-disease
https://atcormedical.com/wp-content/uploads/2020/01/CDX-Global-Health-Economics_ATCOR.pdf
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Stock Details

Recommendation BUY 52 Week High $0.12 Shares on Issue 1,099.0m

Valuation $0.16 52 Week Low $0.05 Market Cap $56m

Share price $0.051 Avg Mthly Value $2.6m Enterprise Value $51m

Upside/downside 211% Financial Year End 30-June Free Float 100%

Profit & Loss ($m) FY21A FY22E FY23E FY24E FY25E Ratio Analysis FY21A FY22E FY23E FY24E FY25E

Operating Revenue 5.0 5.1 16.4 48.1 98.3 Revenue Growth 16% 0% 197% 193% 104%
Other Revenue 0.5 0.4 0.0 0.0 0.0 EBITDA Growth -55% -22% 92% 1278% 199%

Total Revenue 5.5 5.5 16.4 48.1 98.3 EBIT Growth -51% -25% 75% 235% 344%

Operating Costs -10.9 -12.0 -16.9 -42.2 -80.6 NPAT Growth -61% -25% 75% 235% 213%
EBITDA (Inc.Assoc) -5.3 -6.5 -0.5 5.9 17.7

D&A -0.2 -0.4 -1.2 -3.6 -7.3 EBITDA Margin -106% -128% -3% 12% 18%

EBIT -5.5 -6.9 -1.7 2.3 10.4 EBIT Margin -110% -135% -10% 5% 11%

Net Interest Expense 0.0 0.0 0.0 0.0 0.1 Tax Rate 0% 0% 0% 0% 30%
Pre-Tax Profit -5.5 -6.9 -1.7 2.3 10.4 NPAT Margin -110% -136% -11% 5% 7%

Tax Expense 0.0 0.0 0.0 0.0 -3.1

Minority Interests 0.0 0.0 0.0 0.0 0.0 Net Debt -2.2 -1.4 -0.8 -4.9 -15.9

NPAT Normalised -5.5 -6.9 -1.7 2.3 7.3 Total Debt 1.4 0.1 0.1 0.1 0.1

Pref Dividends 0.0 0.0 0.0 0.0 0.0 Current Debt / Total Debt 92.5% 0.0% 0.0% 0.0% 0.0%

One-Offs after tax 0.0 -2.0 0.0 0.0 0.0
NPAT Reported -5.5 -8.9 -1.7 2.3 7.3 Net Debt / Equity 0.0% 0.0% 0.0% 0.0% 0.0%

0.0 0.0 0.0 0.0 0.0 Net Debt / Net Debt + Equity 0.0% 0.0% 0.0% 0.0% 0.0%

Balance Sheet ($m) FY21A FY22E FY23E FY24E FY25E EBIT Interest Cover -461.7 -142.4 -132.8 Large Large

Cash 3.7 1.5 0.9 5.0 16.0 Total Debt / EBITDA 0.0 0.0 -0.4 0.0 0.0

Inventory 0.4 0.4 1.4 4.0 8.1

Receivables 1.2 1.0 1.4 4.0 8.1 EBITDA Cash Conversion 85% 97% 20% 93% 96%

Other 4.0 4.0 4.0 4.0 4.0 NPAT Cash Conversion 75% 97% 22% 93% 95%
Current Assets 9.3 6.9 7.6 16.9 36.1 Free Cashflow (FCF) -4.1 -6.5 -0.6 4.0 11.0

PPE 0.4 0.1 -0.6 -2.7 -7.1 FCF / Operating Cashflow 102% 102% 529% 74% 79%

Intangible Assets 0.3 0.3 0.3 0.3 0.3

Other 1.3 1.3 1.3 1.3 1.3 Working Capital / Sales 27.7% 14.5% 2.6% 0.9% 1.0%

Non-Current Assets 2.0 1.7 1.0 -1.1 -5.5 Capex / Sales 1% 3% 3% 3% 3%

Total Assets 11.3 8.7 8.7 15.8 30.6 Depreciation / Sales 3.6% 7.4% 7.4% 7.4% 7.4%

0.0 0.0 0.0 0.0 0.0 Capex / Depreciation 39% 40% 40% 40% 40%

Payables 0.8 0.8 2.5 7.2 14.8 DUPONT ANALYSIS

Interest Bearing Liabs 1.3 0.0 0.0 0.0 0.0 EBIT Margin -109.8% -135.0% -10.5% 4.8% 10.6%

Other 1.1 1.1 1.1 1.1 1.1     x   Interest Burden 1.0 1.0 1.0 1.0 1.0

Current Liabilities 3.2 1.9 3.6 8.4 15.9     x   Tax Burden 1.0 1.0 1.0 1.0 0.7

Interest Bearing Liabs 0.1 0.1 0.1 0.1 0.1     x   Asset Turnover 0.5 0.5 1.9 3.9 4.2

Other 0.0 0.0 0.0 0.0 0.0     =   ROA -50.3% -69.2% -20.0% 19.1% 31.5%

Non-Current Liabilities 0.1 0.1 0.1 0.1 0.1     x   Leverage 1.6 1.4 1.5 2.0 2.1

Total Liabilities 3.4 2.0 3.7 8.5 16.0     =   ROE -80.0% -94.6% -29.9% 38.2% 66.8%

0.0 0.0 0.0 0.0 0.0 0.0% 0.0% 0.0% 0.0% 0.0%

Contributed Equity 59.3 67.0 67.0 67.0 67.0 ROIC -65.5% -87.8% -25.8% 50.2% 1314.4%

Reserves + Retained -51.4 -60.3 -62.0 -59.7 -52.4

Minorities & Convertibles 0.0 0.0 0.0 0.0 0.0 Shares On Issue (million) 926.0 1,099.0 1,099.0 1,099.0 1,099.0

Total Equity 7.9 6.7 4.9 7.3 14.6 EFPOWA (million) 872.8 1,055.8 1,099.0 1,099.0 1,099.0

Cashflow Statement ($m) FY21A FY22E FY23E FY24E FY25E Share Price: $0.05 FY21A FY22E FY23E FY24E FY25E

Gross Operating Cash Flow -4.5 -6.3 -0.1 5.5 17.0 Normalised EPS (¢) -0.6 -0.7 -0.2 0.2 0.7

Net Interest 0.0 0.0 0.0 0.0 0.1 EPS Growth -34.0% -3.4% 75.9% 234.5% 212.8%

Tax Paid 0.0 0.0 0.0 0.0 -3.1 PE -8.1 -7.8 -32.3 24.0 7.7

Other 0.5 0.0 0.0 0.0 0.0 FCFPS (¢) -0.5 -0.6 -0.1 0.4 1.0

Net Operating Cash Flows -4.0 -6.3 -0.1 5.5 13.9 P/FCF -11.0 -8.3 -93.1 13.9 5.1

0.0 0.0 0.0 0.0 0.0

Payments for PPE -0.1 -0.2 -0.5 -1.4 -2.9 DPS (¢) 0.0 0.0 0.0 0.0 0.0

Payments for Acquisitions 0.0 0.0 0.0 0.0 0.0 Dividend Yield 0.0% 0.0% 0.0% 0.0% 0.0%

Other 0.4 -2.0 0.0 0.0 0.0 Payout Ratio 0.0% 0.0% 0.0% 0.0% 0.0%

Net Investing Cash Flows 0.4 -2.2 -0.5 -1.4 -2.9 Franking 0% 0% 0% 0% 0%

0.0 0.0 0.0 0.0 0.0

Net Share Issues 6.4 7.7 0.0 0.0 0.0 BVPS ($) $0.01 $0.01 $0.00 $0.01 $0.01

Net Borrowings -0.6 -1.3 0.0 0.0 0.0 P/BV 5.97 8.40 11.34 7.70 3.85

Dividends Paid 0.0 0.0 0.0 0.0 0.0 NTAPS ($) $0.01 $0.01 $0.00 $0.01 $0.01

Other -0.5 0.0 0.0 0.0 0.0 P/NTA 6.23 8.83 12.16 8.07 3.94

Net Financing Cash Flows 5.3 6.3 0.0 0.0 0.0

0.0 0.0 0.0 0.0 0.0 EV/EBITDA -9.5 -7.8 -101.1 8.6 2.9

Change in Cash Held 1.7 -2.1 -0.6 4.0 11.0 EV/EBIT -9.2 -7.4 -29.4 21.7 4.9

Cash at Beginning of Period 2.1 3.7 1.5 0.9 5.0

Adjustments -0.1 0.0 0.0 0.0 0.0 EV/EBITDA (at Target $0.16) -31.8 -26.1 -336.9 28.6 9.6

Cash at End of Period 3.7 1.5 0.9 5.0 16.0 EV/EBIT (at Target $0.16) -30.8 -24.7 -98.1 72.4 16.3




