
Carsen Piacsek
Hope Methvin

Chase Compton

Ellery Hill
Caroline Horn

Grey Smith

Consumer Discretionary



I. Company Overview
II. Financial Overview
III. Industry Overview
IV. Risks
V. Investment Thesis
VI. Valuation
VII. Appendix

Table of Contents



Company Overview



3

Malibu Boats Company Overview 

Industry leader in performance boats with a focus on product variety 
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Strong Results with Continued Momentum Through Sales per Unit and Total Revenue
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Malibu Boats Financial Overview

Malibu is trading at the lowest levels in the industry and in recent history
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Malibu is Riding the Wave of a Revitalized Boating Industry

Recreational boat sales surged in 2020 with the entrance of a new, younger consumer

Boat owners are financially resilient, fueling the increase in boat sales over time
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The boating industry reached new heights in 2020 with no signs of slowing down

The average 
boat-owner age 
has decreased 
from 58 to 46

over the past five 
years
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Boating Hazards

MBUU faces supply chain threats in the cost or shortages of the following inputs:

• Petroleum based resins

• Fiberglass

• Vinyl

• Cost of freight and shipping

MBUU is faced with changing dynamics in the dealership space:

• With low inventory and higher volumes of built-to-order boats, discount profiles have been 
low

• The low interest rate environment served as a discount buffer in the last boom

Vertical Integration at MBUU protects the company from many supply chain related risks, but 
could pose a threat in the case of a downturn

• Higher fixed costs will put pressure on margins in periods of low volume

• Increased responsibility over employee-related issues due to vertical integration may lead to 
more ESG-negative press, turning away investors
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Malibu Conquering a Recessionary Environment

A strong consumer base capable of withstanding recessionary headwinds

Highest growth in net worth ever outpacing unit price increases for Malibu boats

Vertical integration boosts gross margins… And innovations keep customers returning
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Malibu’s Industry-Leading Innovation Sets Them Apart 

Award-Winning Products Monsoon Engines are Unmatched in the Industry

Malibu is the Yearly Watersports ChampionLuxurious Command Center

Back-to-Back “Wakesurfing and 
Wakeboarding Boat of the Year”

Boating Industry’s “Top Product” 
Award for 2020 and 2021 

Miami Boat Show “Product 
Innovation Award”

Malibu’s Surf Gate Revolutionized 
the Sport in 2012

Surf Gate, Power Wedge III, and 
Quad Hard-Tank Ballast Allow for 

Full Wake Control 

Malibu’s Offerings Are a Favorite 
Among Professionals and 

Amateurs Alike.

In 2019 Malibu Furthered Their 
Vertical Integration, Taking Engine 

Production In-House

Partnered with Industry-Leaders like 
GM, Roush, and McLaren Engineering

High Performance, Efficiency, 
Reliability, and Ultra-Low Emissions

Competitors are stuck behind Malibu’s wake
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Unit Volume Sales per Unit

Malibu expanded into the high-demand saltwater fishing segment with Pursuit and Maverick

Cobalt provides an industry-leading sterndrive offering along with surf and outboard options

Backlog

Models Length Price (Thou.)

Sterndrive

Surf

Outboard

Models Length

11

5

4

24-33'

23-27'

Price (Thou.)

$72-48023-35'

6 16-21' $45-115

6 16-21' $45-115

12 20-35' $60-485

7 20-27' $50-230

16 24-44' $110-1300

Diversified Growth Through Successful Acquisitions

Malibu has diversified their product offering through strong horizontal acquisitions

$140-200

$130-525
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Tax rate stays around historical 22% mark

Unit volume and sales per unit both 
maintain low-single digit growth increases

Gross margin increases by 50 basis points 
over the projection period from 2022

MBUU maintains high CapEx spending

DCF Analysis and Recommendation

Recommendation
Buy at 2.5% weight

Model 
Drivers

Discount Rate 12.0%
Terminal Growth Rate 2.0%
Total Discounted UFCF 691,772$          
PV of Terminal Value 998,064$          
Implied EV/EBITDA Multiple of TV 5.83x
Enterprise Value 1,689,836$       
(+) Cash 83,744$             
(-) Market Value of Debt 118,054$          
(-) NCI 10,394$             
Equity Value 1,645,132$       
Diluted Shares Outstanding 20,986.3           
(P) Price Per Share $46.72
(V) Value Per Share 78.39$               
P/V 0.60

DCF Base Case

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Revenues 190,935$          228,621$          252,965$          281,937$         497,002$         684,016$         653,163$          926,515$          1,214,877$      1,310,538$ 1,392,510$ 1,462,253$ 1,520,706$ 1,566,197$ 1,608,406$ 

Malibu 190,935$          228,621$          252,965$          281,937$          316,668$          374,611$          354,769$          483,525$          607,543$          644,542$     677,172$     704,530$     725,825$     740,414$     755,296$     
Saltwater Fishing -$                   -$                   -$                   -$                  -$                  102,807$          123,626$          242,914$          341,930$          373,388$     401,896$     428,421$     452,284$     472,840$     489,508$     

Cobalt -$                   -$                   -$                   -$                  180,334$          206,598$          174,768$          200,076$          265,404$          292,608$     313,442$     329,302$     342,597$     352,944$     363,603$     

Operating Expenses 186,213$          195,008$          214,876$          240,301$         421,737$         579,948$         561,722$          769,485$          994,097$          1,087,746$ 1,146,035$ 1,199,047$ 1,243,937$ 1,278,017$ 1,310,851$ 
EBIT 4,722$              33,613$            38,089$            41,636$           75,265$           104,068$         91,441$            157,030$          220,780$          222,791$     246,474$     263,205$     276,768$     288,180$     297,555$     

Other Income, (Expense) Net 9$                       1,650$               76$                    10,789$            24,705$            149$                 2,310$               1,015$               (983)$                 1,311$          1,393$          1,462$          1,521$          1,566$          1,608$          
Pre-Tax Net Income 4,731$              35,263$            38,165$            52,425$           99,970$           104,217$         93,751$            158,045$          219,797$          224,102$     247,867$     264,668$     278,289$     289,747$     299,164$     

(-)Income Tax Expense 2,220$               (8,663)$              (11,801)$           (17,593)$           (58,418)$           (22,096)$           (19,076)$           (33,979)$           (46,535)$           (49,302)$      (54,531)$      (58,227)$      (61,224)$      (63,744)$      (65,816)$      
NOPAT 6,951$              26,600$            26,364$            34,832$           41,552$           82,121$           74,675$            124,066$          173,262$          174,800$     193,336$     206,441$     217,066$     226,002$     233,348$     

(+)D&A 6,777$              4,890$              5,524$              6,748$             12,854$           15,960$           18,380$            22,891$            26,322$            32,763$       34,813$       36,556$       38,018$       39,155$       40,210$       
(-)CapEx 5,915$               5,366$               6,176$               9,262$              10,449$            17,938$            41,291$             30,677$             55,064$             65,527$        69,625$        73,113$        76,035$        78,310$        80,420$        
Unlevered FCF 7,813$              26,124$            25,712$            32,318$           43,957$           80,143$           51,764$            116,280$          144,520$          142,036$     158,523$     169,885$     179,048$     186,847$     193,137$     
Year 1.00 2.00 3.00 4.00 5.00 6.00
PV OF UFCF 126,818 126,374 120,920 113,788 106,022 97,849
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Bear and Bull Case Model Overviews

Discount Rate 12.0%
Terminal Growth Rate 2.0%
Total Discounted UFCF 273,163$          
PV of Terminal Value 692,101$          
Implied EV/EBITDA Multiple of TV 5.67x
Enterprise Value 965,264$          
(+) Cash 83,744$             
(-) Market Value of Debt 118,054$          
(-) NCI 10,394$             
Equity Value 920,560$          
Diluted Shares Outstanding 20,986.3           
(P) Price Per Share $46.72
(V) Value Per Share 43.86$               
P/V 1.07

DCF Bear Case

$46.72
43.86$               

P/V 1.07

(P) Price Per Share
(V) Value Per Share

Bear Case Assumptions
-Unit Volume decreases by 33% over next 2 years before 
recovering 70% by 2028 with low Sales per Unit growth
-Cost of Sales up 500 basis points in 2023 with SG&A doubling 
before nearly recovering by 2028
-Tax rate remains constant at 22%
-D&A remains at 2%, with CapEx 200% of D&A

Discount Rate 12.0%
Terminal Growth Rate 2.0%
Total Discounted UFCF 872,827$          
PV of Terminal Value 1,442,755$       
Implied EV/EBITDA Multiple of TV 5.99x
Enterprise Value 2,315,582$       
(+) Cash 83,744$             
(-) Market Value of Debt 118,054$          
(-) NCI 10,394$             
Equity Value 2,270,878$       
Diluted Shares Outstanding 20,986.3           
(P) Price Per Share $46.72
(V) Value Per Share 108.21$            
P/V 0.43

DCF Bull Case

$46.72
108.21$            

P/V 0.43

(P) Price Per Share
(V) Value Per Share

Bull Case Assumptions
-Unit Volume and Sales per Unit growth outperforms in 2023 
with pent up demand before tapering off through 2028
-Cost of Sales and SG&A near FY2022 number in FY2023 with 
modest expansion over the projection period
-Tax rate remains constant at 22%
-D&A remains at 2%, with CapEx 200% of D&A



Full Base Model

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Revenues 190,935$          228,621$          252,965$          281,937$         497,002$         684,016$     653,163$     926,515$     1,214,877$ 1,310,538$   1,392,510$ 1,462,253$ 1,520,706$ 1,566,197$ 1,608,406$ 

Malibu 190,935$          228,621$          252,965$          281,937$          316,668$          374,611$     354,769$     483,525$     607,543$     644,542$       677,172$     704,530$     725,825$     740,414$     755,296$     
Saltwater Fishing 102,807$     123,626$     242,914$     341,930$     373,388$       401,896$     428,421$     452,284$     472,840$     489,508$     

Cobalt 180,334$          206,598$     174,768$     200,076$     265,404$     292,608$       313,442$     329,302$     342,597$     352,944$     363,603$     
Operating Expenses 186,213$          195,008$          214,876$          240,301$         421,737$         579,948$     561,722$     769,485$     994,097$     1,087,746$   1,146,035$ 1,199,047$ 1,243,937$ 1,278,017$ 1,310,851$ 

Cost of Sales 140,141$          168,192$          186,145$          206,899$          376,660$          517,746$     503,893$     690,030$     904,826$     982,903$       1,037,420$  1,086,454$  1,128,364$  1,160,552$  1,190,221$  
Selling and Marketing 6,098$               7,007$               7,475$               8,619$              13,718$            17,946$        17,917$        17,540$        22,900$        26,211$         27,850$        29,245$        30,414$        31,324$        32,168$        

General and Administrative 39,974$             19,809$             21,256$             24,783$            31,359$            44,256$        39,912$        61,915$        66,371$        78,632$         80,766$        83,348$        85,160$        86,141$        88,462$        
Operating Profit 4,722$              33,613$            38,089$            41,636$           75,265$           104,068$     91,441$       157,030$     220,780$     222,791$      246,474$     263,205$     276,768$     288,180$     297,555$     
Other Income, (Expense) Net 9$                       1,650$               76$                    10,789$            24,705$            149$             2,310$          1,015$          (983)$            1,311$           1,393$          1,462$          1,521$          1,566$          1,608$          
Pre-Tax Net Income 4,731$              35,263$            38,165$            52,425$           99,970$           104,217$     93,751$       158,045$     219,797$     224,102$      247,867$     264,668$     278,289$     289,747$     299,164$     
Income Tax (Expense) 2,220$               (8,663)$              (11,801)$           (17,593)$           (58,418)$           (22,096)$      (19,076)$      (33,979)$      (46,535)$      (49,302)$        (54,531)$      (58,227)$      (61,224)$      (63,744)$      (65,816)$      
NOPAT 6,951$              26,600$            26,364$            34,832$           41,552$           82,121$       74,675$       124,066$     173,262$     174,800$      193,336$     206,441$     217,066$     226,002$     233,348$     
(+)D&A 6,777$              4,890$              5,524$              6,748$             12,854$           15,960$       18,380$       22,891$       26,322$       32,763$        34,813$       36,556$       38,018$       39,155$       40,210$       
(-)CapEx 5,915$              5,366$              6,176$              9,262$             10,449$           17,938$       41,291$       30,677$       55,064$       65,527$        69,625$       73,113$       76,035$       78,310$       80,420$       
Unlevered FCF 7,813$              26,124$            25,712$            32,318$           43,957$           80,143$       51,764$       116,280$     144,520$     142,036$      158,523$     169,885$     179,048$     186,847$     193,137$     
Year 1.00 2.00 3.00 4.00 5.00 6.00
PV OF UFCF 126,818 126,374 120,920 113,788 106,022 97,849

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Revenues (YoY) 19.7% 10.6% 11.5% 76.3% 37.6% -4.5% 41.9% 31.1% 7.9% 6.3% 5.0% 4.0% 3.0% 2.7%

Malibu 19.7% 10.6% 11.5% 12.3% 18.3% -5.3% 36.3% 25.6% 6.1% 5.1% 4.0% 3.0% 2.0% 2.0%
Saltwater Fishing 20.3% 96.5% 40.8% 9.2% 7.6% 6.6% 5.6% 4.5% 3.5%

Cobalt 14.6% -15.4% 14.5% 32.7% 10.3% 7.1% 5.1% 4.0% 3.0% 3.0%
Operating Expenses (% of Rev) 97.5% 85.3% 84.9% 85.2% 84.9% 84.8% 86.0% 83.1% 81.8% 83.0% 82.3% 82.0% 81.8% 81.6% 81.5%

Cost of Sales 73.4% 73.6% 73.6% 73.4% 75.8% 75.7% 77.1% 74.5% 74.5% 75.0% 74.5% 74.3% 74.2% 74.1% 74.0%
Selling and Marketing 3.2% 3.1% 3.0% 3.1% 2.8% 2.6% 2.7% 1.9% 1.9% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

General and Administrative 20.9% 8.7% 8.4% 8.8% 6.3% 6.5% 6.1% 6.7% 5.5% 6.0% 5.8% 5.7% 5.6% 5.5% 5.5%
Operating Margin 2.5% 14.7% 15.1% 14.8% 15.1% 15.2% 14.0% 16.9% 18.2% 17.0% 17.7% 18.0% 18.2% 18.4% 18.5%
Other Income, (Expense) Net (% of Rev) 0.0% 0.7% 0.0% 3.8% 5.0% 0.0% 0.4% 0.1% -0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
Pre-Tax Net Income 2.5% 15.4% 15.1% 18.6% 20.1% 15.2% 14.4% 17.1% 18.1% 17.1% 17.8% 18.1% 18.3% 18.5% 18.6%
Tax Rate -46.9% 24.6% 30.9% 33.6% 58.4% 21.2% 20.3% 21.5% 21.2% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0%
NOPAT Margin 3.6% 11.6% 10.4% 12.4% 8.4% 12.0% 11.4% 13.4% 14.3% 13.3% 13.9% 14.1% 14.3% 14.4% 14.5%
D&A (% of Rev) 3.5% 2.1% 2.2% 2.4% 2.6% 2.3% 2.8% 2.5% 2.2% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
CapEx (% of D&A) 87.3% 109.7% 111.8% 137.3% 81.3% 112.4% 224.7% 134.0% 209.2% 200.0% 200.0% 200.0% 200.0% 200.0% 200.0%
FCF Yield 4.1% 11.4% 10.2% 11.5% 8.8% 11.7% 7.9% 12.6% 11.9% 10.8% 11.4% 11.6% 11.8% 11.9% 12.0%



Full Bear Model

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Revenues 190,935$          228,621$          252,965$          281,937$         497,002$         684,016$     653,163$     926,515$     1,214,877$ 1,072,422$   868,659$     950,297$     1,038,315$ 1,133,102$ 1,235,743$ 

Malibu 190,935$          228,621$          252,965$          281,937$          316,668$          374,611$     354,769$     483,525$     607,543$     495,755$       352,928$     394,044$     439,517$     489,754$     545,194$     
Saltwater Fishing 102,807$     123,626$     242,914$     341,930$     316,969$       276,159$     299,169$     323,461$     349,041$     376,273$     

Cobalt 180,334$          206,598$     174,768$     200,076$     265,404$     259,698$       239,571$     257,084$     275,337$     294,308$     314,276$     
Operating Expenses 186,213$          195,008$          214,876$          240,301$         421,737$         579,948$     561,722$     769,485$     994,097$     1,008,077$   799,166$     845,764$     903,334$     951,806$     1,025,667$ 

Cost of Sales 140,141$          168,192$          186,145$          206,899$          376,660$          517,746$     503,893$     690,030$     904,826$     857,938$       686,240$     741,232$     799,503$     861,158$     926,807$     
Selling and Marketing 6,098$               7,007$               7,475$               8,619$              13,718$            17,946$        17,917$        17,540$        22,900$        42,897$         34,746$        28,509$        31,149$        22,662$        24,715$        

General and Administrative 39,974$             19,809$             21,256$             24,783$            31,359$            44,256$        39,912$        61,915$        66,371$        107,242$       78,179$        76,024$        72,682$        67,986$        74,145$        
Operating Profit 4,722$              33,613$            38,089$            41,636$           75,265$           104,068$     91,441$       157,030$     220,780$     64,345$        69,493$       104,533$     134,981$     181,296$     210,076$     
Other Income, (Expense) Net 9$                       1,650$               76$                    10,789$            24,705$            149$             2,310$          1,015$          (983)$            1,072$           869$             950$             1,038$          1,133$          1,236$          
Pre-Tax Net Income 4,731$              35,263$            38,165$            52,425$           99,970$           104,217$     93,751$       158,045$     219,797$     65,418$        70,361$       105,483$     136,019$     182,429$     211,312$     
Income Tax (Expense) 2,220$               (8,663)$              (11,801)$           (17,593)$           (58,418)$           (22,096)$      (19,076)$      (33,979)$      (46,535)$      (14,392)$        (15,479)$      (23,206)$      (29,924)$      (40,134)$      (46,489)$      
NOPAT 6,951$              26,600$            26,364$            34,832$           41,552$           82,121$       74,675$       124,066$     173,262$     51,026$        54,882$       82,277$       106,095$     142,295$     164,823$     
(+)D&A 6,777$              4,890$              5,524$              6,748$             12,854$           15,960$       18,380$       22,891$       26,322$       26,811$        21,716$       23,757$       25,958$       28,328$       30,894$       
(-)CapEx 5,915$              5,366$              6,176$              9,262$             10,449$           17,938$       41,291$       30,677$       55,064$       53,621$        43,433$       47,515$       51,916$       56,655$       61,787$       
Unlevered FCF 7,813$              26,124$            25,712$            32,318$           43,957$           80,143$       51,764$       116,280$     144,520$     24,215$        33,165$       58,519$       80,137$       113,967$     133,930$     
Year 1.00 2.00 3.00 4.00 5.00 6.00
PV OF UFCF 21,621 26,439 41,653 50,929 64,668 67,853

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Revenues (YoY) 19.7% 10.6% 11.5% 76.3% 37.6% -4.5% 41.9% 31.1% -11.7% -19.0% 9.4% 9.3% 9.1% 9.1%

Malibu 19.7% 10.6% 11.5% 12.3% 18.3% -5.3% 36.3% 25.6% -18.4% -28.8% 11.7% 11.5% 11.4% 11.3%
Saltwater Fishing 20.3% 96.5% 40.8% -7.3% -12.9% 8.3% 8.1% 7.9% 7.8%

Cobalt 14.6% -15.4% 14.5% 32.7% -2.2% -7.8% 7.3% 7.1% 6.9% 6.8%
Operating Expenses (% of Rev) 97.5% 85.3% 84.9% 85.2% 84.9% 84.8% 86.0% 83.1% 81.8% 94.0% 92.0% 89.0% 87.0% 84.0% 83.0%

Cost of Sales 73.4% 73.6% 73.6% 73.4% 75.8% 75.7% 77.1% 74.5% 74.5% 80.0% 79.0% 78.0% 77.0% 76.0% 75.0%
Selling and Marketing 3.2% 3.1% 3.0% 3.1% 2.8% 2.6% 2.7% 1.9% 1.9% 4.0% 4.0% 3.0% 3.0% 2.0% 2.0%

General and Administrative 20.9% 8.7% 8.4% 8.8% 6.3% 6.5% 6.1% 6.7% 5.5% 10.0% 9.0% 8.0% 7.0% 6.0% 6.0%
Operating Margin 2.5% 14.7% 15.1% 14.8% 15.1% 15.2% 14.0% 16.9% 18.2% 6.0% 8.0% 11.0% 13.0% 16.0% 17.0%
Other Income, (Expense) Net (% of Rev) 0.0% 0.7% 0.0% 3.8% 5.0% 0.0% 0.4% 0.1% -0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
Pre-Tax Net Income 2.5% 15.4% 15.1% 18.6% 20.1% 15.2% 14.4% 17.1% 18.1% 6.1% 8.1% 11.1% 13.1% 16.1% 17.1%
Tax Rate -46.9% 24.6% 30.9% 33.6% 58.4% 21.2% 20.3% 21.5% 21.2% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0%
NOPAT Margin 3.6% 11.6% 10.4% 12.4% 8.4% 12.0% 11.4% 13.4% 14.3% 4.8% 6.3% 8.7% 10.2% 12.6% 13.3%
D&A (% of Rev) 3.5% 2.1% 2.2% 2.4% 2.6% 2.3% 2.8% 2.5% 2.2% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
CapEx (% of D&A) 87.3% 109.7% 111.8% 137.3% 81.3% 112.4% 224.7% 134.0% 209.2% 200.0% 200.0% 200.0% 200.0% 200.0% 200.0%
FCF Yield 4.1% 11.4% 10.2% 11.5% 8.8% 11.7% 7.9% 12.6% 11.9% 2.3% 3.8% 6.2% 7.7% 10.1% 10.8%



Full Bull Model

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Revenues 190,935$          228,621$          252,965$          281,937$         497,002$         684,016$     653,163$     926,515$     1,214,877$ 1,377,098$   1,529,119$ 1,676,304$ 1,818,437$ 1,958,434$ 2,093,824$ 

Malibu 190,935$          228,621$          252,965$          281,937$          316,668$          374,611$     354,769$     483,525$     607,543$     676,195$       738,405$     798,641$     855,504$     912,010$     967,551$     
Saltwater Fishing 102,807$     123,626$     242,914$     341,930$     391,441$       439,784$     487,149$     534,500$     580,868$     625,217$     

Cobalt 180,334$          206,598$     174,768$     200,076$     265,404$     309,461$       350,929$     390,514$     428,432$     465,556$     501,055$     
Operating Expenses 186,213$          195,008$          214,876$          240,301$         421,737$         579,948$     561,722$     769,485$     994,097$     1,131,974$   1,244,703$ 1,356,130$ 1,462,023$ 1,568,706$ 1,670,871$ 

Cost of Sales 140,141$          168,192$          186,145$          206,899$          376,660$          517,746$     503,893$     690,030$     904,826$     1,025,938$    1,131,548$  1,235,436$  1,336,551$  1,435,532$  1,532,679$  
Selling and Marketing 6,098$               7,007$               7,475$               8,619$              13,718$            17,946$        17,917$        17,540$        22,900$        26,165$         27,524$        30,173$        30,913$        33,293$        33,501$        

General and Administrative 39,974$             19,809$             21,256$             24,783$            31,359$            44,256$        39,912$        61,915$        66,371$        79,872$         85,631$        90,520$        94,559$        99,880$        104,691$     
Operating Profit 4,722$              33,613$            38,089$            41,636$           75,265$           104,068$     91,441$       157,030$     220,780$     245,123$      284,416$     320,174$     356,414$     389,728$     422,952$     
Other Income, (Expense) Net 9$                       1,650$               76$                    10,789$            24,705$            149$             2,310$          1,015$          (983)$            1,377$           1,529$          1,676$          1,818$          1,958$          2,094$          
Pre-Tax Net Income 4,731$              35,263$            38,165$            52,425$           99,970$           104,217$     93,751$       158,045$     219,797$     246,501$      285,945$     321,850$     358,232$     391,687$     425,046$     
Income Tax (Expense) 2,220$               (8,663)$              (11,801)$           (17,593)$           (58,418)$           (22,096)$      (19,076)$      (33,979)$      (46,535)$      (54,230)$        (62,908)$      (70,807)$      (78,811)$      (86,171)$      (93,510)$      
NOPAT 6,951$              26,600$            26,364$            34,832$           41,552$           82,121$       74,675$       124,066$     173,262$     192,270$      223,037$     251,043$     279,421$     305,516$     331,536$     
(+)D&A 6,777$              4,890$              5,524$              6,748$             12,854$           15,960$       18,380$       22,891$       26,322$       34,427$        38,228$       41,908$       45,461$       48,961$       52,346$       
(-)CapEx 5,915$              5,366$              6,176$              9,262$             10,449$           17,938$       41,291$       30,677$       55,064$       68,855$        76,456$       83,815$       90,922$       97,922$       104,691$     
Unlevered FCF 7,813$              26,124$            25,712$            32,318$           43,957$           80,143$       51,764$       116,280$     144,520$     157,843$      184,809$     209,136$     233,960$     256,555$     279,190$     
Year 1.00 2.00 3.00 4.00 5.00 6.00
PV OF UFCF 140,931 147,329 148,859 148,686 145,576 141,447

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Revenues (YoY) 19.7% 10.6% 11.5% 76.3% 37.6% -4.5% 41.9% 31.1% 13.4% 11.0% 9.6% 8.5% 7.7% 6.9%

Malibu 19.7% 10.6% 11.5% 12.3% 18.3% -5.3% 36.3% 25.6% 11.3% 9.2% 8.2% 7.1% 6.6% 6.1%
Saltwater Fishing 20.3% 96.5% 40.8% 14.5% 12.4% 10.8% 9.7% 8.7% 7.6%

Cobalt 14.6% -15.4% 14.5% 32.7% 16.6% 13.4% 11.3% 9.7% 8.7% 7.6%
Operating Expenses (% of Rev) 97.5% 85.3% 84.9% 85.2% 84.9% 84.8% 86.0% 83.1% 81.8% 82.2% 81.4% 80.9% 80.4% 80.1% 79.8%

Cost of Sales 73.4% 73.6% 73.6% 73.4% 75.8% 75.7% 77.1% 74.5% 74.5% 74.5% 74.0% 73.7% 73.5% 73.3% 73.2%
Selling and Marketing 3.2% 3.1% 3.0% 3.1% 2.8% 2.6% 2.7% 1.9% 1.9% 1.9% 1.8% 1.8% 1.7% 1.7% 1.6%

General and Administrative 20.9% 8.7% 8.4% 8.8% 6.3% 6.5% 6.1% 6.7% 5.5% 5.8% 5.6% 5.4% 5.2% 5.1% 5.0%
Operating Margin 2.5% 14.7% 15.1% 14.8% 15.1% 15.2% 14.0% 16.9% 18.2% 17.8% 18.6% 19.1% 19.6% 19.9% 20.2%
Other Income, (Expense) Net (% of Rev) 0.0% 0.7% 0.0% 3.8% 5.0% 0.0% 0.4% 0.1% -0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
Pre-Tax Net Income 2.5% 15.4% 15.1% 18.6% 20.1% 15.2% 14.4% 17.1% 18.1% 17.9% 18.7% 19.2% 19.7% 20.0% 20.3%
Tax Rate -46.9% 24.6% 30.9% 33.6% 58.4% 21.2% 20.3% 21.5% 21.2% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0%
NOPAT Margin 3.6% 11.6% 10.4% 12.4% 8.4% 12.0% 11.4% 13.4% 14.3% 14.0% 14.6% 15.0% 15.4% 15.6% 15.8%
D&A (% of Rev) 3.5% 2.1% 2.2% 2.4% 2.6% 2.3% 2.8% 2.5% 2.2% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
CapEx (% of D&A) 87.3% 109.7% 111.8% 137.3% 81.3% 112.4% 224.7% 134.0% 209.2% 200.0% 200.0% 200.0% 200.0% 200.0% 200.0%
FCF Yield 4.1% 11.4% 10.2% 11.5% 8.8% 11.7% 7.9% 12.6% 11.9% 11.5% 12.1% 12.5% 12.9% 13.1% 13.3%



Volume Sales Base
Malibu Base 2016 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Unit Volume 3569 3815 4060 4547 3980 4841 5173 5328 5461 5571 5654 5711 5768
Growth 6.9% 6.4% 12.0% -12.5% 21.6% 6.9% 3.0% 2.5% 2.0% 1.5% 1.0% 1.0%

Sales per Unit 70.88$      73.90$      78.00$      82.39$      89.14$      99.88$      117.45$       120.97$    123.99$    126.47$       128.37$       129.65$       130.95$       
Growth 4.3% 5.5% 5.6% 8.2% 12.1% 17.6% 3.0% 2.5% 2.0% 1.5% 1.0% 1.0%
Total 252,964$ 281,936$ 316,668$ 374,611$ 354,769$ 483,525$ 607,543$     644,542$  677,172$  704,530$     725,825$     740,414$     755,296$     
Growth 12.3% 18.3% -5.3% 36.3% 25.6% 6.1% 5.1% 4.0% 3.0% 2.0% 2.0%

Saltwater Fishing Base 2016 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Unit Volume 406 508 1428 2035 2137 2233 2322 2403 2476 2537
Growth 25.1% 181.1% 42.5% 5.0% 4.5% 4.0% 3.5% 3.0% 2.5%

Sales per Unit 253.22$    243.36$    170.11$    168.02$       174.75$    179.99$    184.49$       188.18$       191.00$       192.91$       
Growth -3.9% -30.1% -1.2% 4.0% 3.0% 2.5% 2.0% 1.5% 1.0%
Total -$          -$          -$          102,807$ 123,626$ 242,914$ 341,930$     373,388$  401,896$  428,421$     452,284$     472,840$     489,508$     
Growth 20.3% 96.5% 40.8% 9.2% 7.6% 6.6% 5.6% 4.5% 3.5%

Cobalt Base 2016 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Unit Volume 2232 2409 1956 1916 2047 2149 2235 2302 2360 2407 2455
Growth 7.9% -18.8% -2.0% 6.8% 5.0% 4.0% 3.0% 2.5% 2.0% 2.0%

Sales per Unit 80.79$      85.76$      89.35$      104.42$    129.66$       136.14$    140.22$    143.03$       145.17$       146.62$       148.09$       
Growth 6.1% 4.2% 16.9% 24.2% 5.0% 3.0% 2.0% 1.5% 1.0% 1.0%
Total -$          -$          180,334$ 206,598$ 174,768$ 200,076$ 265,404$     292,608$  313,442$  329,302$     342,597$     352,944$     363,603$     
Growth 14.6% -15.4% 14.5% 32.7% 10.3% 7.1% 5.1% 4.0% 3.0% 3.0%

Malibu Inc. Base 2016 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Unit Volume 3569 3815 6292 7362 6444 8185 9255 9614 9930 10195 10418 10593 10761
Growth 6.9% 64.9% 17.0% -12.5% 27.0% 13.1% 3.9% 3.3% 2.7% 2.2% 1.7% 1.6%

Sales per Unit 70.88$       73.90$      78.99$      92.91$      101.36$    113.20$    131.27$       136.31$       140.24$       143.43$       145.97$       147.85$       149.47$       
Growth 4.3% 6.9% 17.6% 9.1% 11.7% 16.0% 3.8% 2.9% 2.3% 1.8% 1.3% 1.1%
Total 252,964$  281,936$ 497,005$ 684,018$ 653,164$ 926,517$ 1,214,876$ 1,310,538$ 1,392,510$ 1,462,253$ 1,520,706$ 1,566,197$ 1,608,406$ 
Growth 11.5% 76.3% 37.6% -4.5% 41.9% 31.1% 7.9% 6.3% 5.0% 4.0% 3.0% 2.7%



Volume Sales Bear
Malibu Bear 2016 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Unit Volume 3569 3815 4060 4547 3980 4841 5173 4138 2897 3187 3505 3856 4241
Growth 6.4% 12.0% -12.5% 21.6% 6.9% -20.0% -30.0% 10.0% 10.0% 10.0% 10.0%

Sales per Unit 70.88$      73.90$      78.00$      82.39$      89.14$      99.88$      117.45$       119.79$    121.83$    123.66$       125.39$       127.02$       128.54$       
Growth 5.5% 5.6% 8.2% 12.1% 17.6% 2.0% 1.7% 1.5% 1.4% 1.3% 1.2%
Total 252,964$ 281,936$ 316,668$ 374,611$ 354,769$ 483,525$ 607,543$     495,755$  352,928$  394,044$     439,517$     489,754$     545,194$     
Growth 12.3% 18.3% -5.3% 36.3% 25.6% -18.4% -28.8% 11.7% 11.5% 11.4% 11.3%

Saltwater Fishing Bear 2016 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Unit Volume 406 508 1428 2035 1832 1557 1650 1749 1854 1965
Growth 25.1% 181.1% 42.5% -10.0% -15.0% 6.0% 6.0% 6.0% 6.0%

Sales per Unit 253.22$    243.36$    170.11$    168.02$       173.07$    177.39$    181.29$       184.92$       188.25$       191.45$       
Growth -3.9% -30.1% -1.2% 3.0% 2.5% 2.2% 2.0% 1.8% 1.7%
Total -$          -$          -$          102,807$ 123,626$ 242,914$ 341,930$     316,969$  276,159$  299,169$     323,461$     349,041$     376,273$     
Growth 20.3% 96.5% 40.8% -7.3% -12.9% 8.3% 8.1% 7.9% 7.8%

Cobalt Bear 2016 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Unit Volume 2232 2409 1956 1916 2047 1945 1750 1838 1930 2026 2127
Growth 7.9% -18.8% -2.0% 6.8% -5.0% -10.0% 5.0% 5.0% 5.0% 5.0%

Sales per Unit 80.79$      85.76$      89.35$      104.42$    129.66$       133.54$    136.88$    139.89$       142.69$       145.26$       147.73$       
Growth 6.1% 4.2% 16.9% 24.2% 3.0% 2.5% 2.2% 2.0% 1.8% 1.7%
Total -$          -$          180,334$ 206,598$ 174,768$ 200,076$ 265,404$     259,698$  239,571$  257,084$     275,337$     294,308$     314,276$     
Growth 14.6% -15.4% 14.5% 32.7% -2.2% -7.8% 7.3% 7.1% 6.9% 6.8%

Malibu Inc. Bear 2016 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Unit Volume 3569 3815 6292 7362 6444 8185 9255 7915 6204 6674 7184 7736 8334
Growth 6.9% 64.9% 17.0% -12.5% 27.0% 13.1% -14.5% -21.6% 7.6% 7.6% 7.7% 7.7%

Sales per Unit 70.88$       73.90$      78.99$      92.91$      101.36$    113.20$    131.27$       135.50$       140.02$       142.38$       144.53$       146.47$       148.28$       
Growth 4.3% 6.9% 17.6% 9.1% 11.7% 16.0% 3.2% 3.3% 1.7% 1.5% 1.3% 1.2%
Total 252,964$  281,936$ 497,005$ 684,018$ 653,164$ 926,517$ 1,214,876$ 1,072,422$ 868,659$     950,297$     1,038,315$ 1,133,102$ 1,235,743$ 
Growth 11.5% 76.3% 37.6% -4.5% 41.9% 31.1% -11.7% -19.0% 9.4% 9.3% 9.1% 9.1%



Volume Sales Bull
Malibu Bull 2016 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Unit Volume 3569 3815 4060 4547 3980 4841 5173 5432 5649 5847 6022 6203 6389
Growth 6.4% 12.0% -12.5% 21.6% 6.9% 5.0% 4.0% 3.5% 3.0% 3.0% 3.0%

Sales per Unit 70.88$      73.90$      78.00$      82.39$      89.14$      99.88$      117.45$       124.49$    130.72$    136.60$       142.06$       147.03$       151.45$       
Growth 5.5% 5.6% 8.2% 12.1% 17.6% 6.0% 5.0% 4.5% 4.0% 3.5% 3.0%
Total 252,964$ 281,936$ 316,668$ 374,611$ 354,769$ 483,525$ 607,543$     676,195$  738,405$  798,641$     855,504$     912,010$     967,551$     
Growth 12.3% 18.3% -5.3% 36.3% 25.6% 11.3% 9.2% 8.2% 7.1% 6.6% 6.1%

Saltwater Fishing Bull 2016 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Unit Volume 406 508 1428 2035 2157 2265 2367 2462 2548 2624
Growth 25.1% 181.1% 42.5% 6.0% 5.0% 4.5% 4.0% 3.5% 3.0%

Sales per Unit 253.22$    243.36$    170.11$    168.02$       181.47$    194.17$    205.82$       217.14$       228.00$       238.26$       
Growth -3.9% -30.1% -1.2% 8.0% 7.0% 6.0% 5.5% 5.0% 4.5%
Total -$          -$          -$          102,807$ 123,626$ 242,914$ 341,930$     391,441$  439,784$  487,149$     534,500$     580,868$     625,217$     
Growth 20.3% 96.5% 40.8% 14.5% 12.4% 10.8% 9.7% 8.7% 7.6%

Cobalt Bull 2016 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Unit Volume 2232 2409 1956 1916 2047 2170 2278 2369 2452 2526 2589
Growth 7.9% -18.8% -2.0% 6.8% 6.0% 5.0% 4.0% 3.5% 3.0% 2.5%

Sales per Unit 80.79$      85.76$      89.35$      104.42$    129.66$       142.62$    154.03$    164.81$       174.70$       184.31$       193.53$       
Growth 6.1% 4.2% 16.9% 24.2% 10.0% 8.0% 7.0% 6.0% 5.5% 5.0%
Total -$          -$          180,334$ 206,598$ 174,768$ 200,076$ 265,404$     309,461$  350,929$  390,514$     428,432$     465,556$     501,055$     
Growth 14.6% -15.4% 14.5% 32.7% 16.6% 13.4% 11.3% 9.7% 8.7% 7.6%

Malibu Inc. Bull 2016 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Unit Volume 3569 3815 6292 7362 6444 8185 9255 9759 10192 10583 10936 11276 11602
Growth 6.9% 64.9% 17.0% -12.5% 27.0% 13.1% 5.4% 4.4% 3.8% 3.3% 3.1% 2.9%

Sales per Unit 70.88$       73.90$      78.99$      92.91$      101.36$    113.20$    131.27$       141.12$       150.03$       158.40$       166.28$       173.68$       180.47$       
Growth 4.3% 6.9% 17.6% 9.1% 11.7% 16.0% 7.5% 6.3% 5.6% 5.0% 4.4% 3.9%
Total 252,964$  281,936$ 497,005$ 684,018$ 653,164$ 926,517$ 1,214,876$ 1,377,098$ 1,529,119$ 1,676,304$ 1,818,437$ 1,958,434$ 2,093,824$ 
Growth 11.5% 76.3% 37.6% -4.5% 41.9% 31.1% 13.4% 11.0% 9.6% 8.5% 7.7% 6.9%



Operating Expenses Base

Cost of Sales Base 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Revenue 281,937$  497,002$  684,016$  653,163$  926,515$  1,214,877$  1,310,538$  1,392,510$  1,462,253$  1,520,706$  1,566,197$  1,608,406$  
Cost of Sales Expense 206,899$  376,660$  517,746$  503,893$  690,030$  904,826$      982,903$      1,037,420$  1,086,454$  1,128,364$  1,160,552$  1,190,221$  
Cost of Sales % of Revenue 73.4% 75.8% 75.7% 77.1% 74.5% 74.5% 75.0% 74.5% 74.3% 74.2% 74.1% 74.0%

Selling and Marketing Base 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Revenue 281,937$  497,002$  684,016$  653,163$  926,515$  1,214,877$  1,310,538$  1,392,510$  1,462,253$  1,520,706$  1,566,197$  1,608,406$  
Selling and Marketing Expense 8,619$       13,718$     17,946$     17,917$     17,540$     22,900$        26,211$        27,850$        29,245$        30,414$        31,324$        32,168$        
Selling and Marketing % of Revenue 3.1% 2.8% 2.6% 2.7% 1.9% 1.9% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

General & Administrative Base 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Revenue 281,937$  497,002$  684,016$  653,163$  926,515$  1,214,877$  1,310,538$  1,392,510$  1,462,253$  1,520,706$  1,566,197$  1,608,406$  
General & Administrative Expense 24,783$     31,359$     44,256$     39,912$     61,915$     66,371$        78,632$        80,766$        83,348$        85,160$        86,141$        88,462$        
General & Administrative % of Revenue 8.8% 6.3% 6.5% 6.1% 6.7% 5.5% 6.0% 5.8% 5.7% 5.6% 5.5% 5.5%



Operating Expenses Bear

Cost of Sales Bear 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Revenue 281,937$  497,002$  684,016$  653,163$  926,515$  1,214,877$  1,072,422$  868,659$      950,297$      1,038,315$  1,133,102$  1,235,743$  
Cost of Sales Expense 206,899$  376,660$  517,746$  503,893$  690,030$  904,826$      857,938$      686,240$      741,232$      799,503$      861,158$      926,807$      
Cost of Sales % of Revenue 73.4% 75.8% 75.7% 77.1% 74.5% 74.5% 80.0% 79.0% 78.0% 77.0% 76.0% 75.0%

Selling and Marketing Bear 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Revenue 281,937$  497,002$  684,016$  653,163$  926,515$  1,214,877$  1,072,422$  868,659$      950,297$      1,038,315$  1,133,102$  1,235,743$  
Selling and Marketing Expense 8,619$       13,718$     17,946$     17,917$     17,540$     22,900$        42,897$        34,746$        28,509$        31,149$        22,662$        24,715$        
Selling and Marketing % of Revenue 3.1% 2.8% 2.6% 2.7% 1.9% 1.9% 4.0% 4.0% 3.0% 3.0% 2.0% 2.0%

General & Administrative Bear 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Revenue 281,937$  497,002$  684,016$  653,163$  926,515$  1,214,877$  1,072,422$  868,659$      950,297$      1,038,315$  1,133,102$  1,235,743$  
General & Administrative Expense 24,783$     31,359$     44,256$     39,912$     61,915$     66,371$        107,242$      78,179$        76,024$        72,682$        67,986$        74,145$        
General & Administrative % of Revenue 8.8% 6.3% 6.5% 6.1% 6.7% 5.5% 10.0% 9.0% 8.0% 7.0% 6.0% 6.0%



Operating Expenses Bull

Cost of Sales Bull 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Revenue 281,937$  497,002$  684,016$  653,163$  926,515$  1,214,877$  1,072,422$  868,659$      950,297$      1,038,315$  1,133,102$  1,235,743$  
Cost of Sales Expense 206,899$  376,660$  517,746$  503,893$  690,030$  904,826$      798,954$      642,807$      700,369$      763,162$      830,564$      904,564$      
Cost of Sales % of Revenue 73.4% 75.8% 75.7% 77.1% 74.5% 74.5% 74.5% 74.0% 73.7% 73.5% 73.3% 73.2%

Selling and Marketing Bull 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Revenue 281,937$  497,002$  684,016$  653,163$  926,515$  1,214,877$  1,072,422$  868,659$      950,297$      1,038,315$  1,133,102$  1,235,743$  
Selling and Marketing Expense 8,619$       13,718$     17,946$     17,917$     17,540$     22,900$        20,376$        15,636$        17,105$        17,651$        19,263$        19,772$        
Selling and Marketing % of Revenue 3.1% 2.8% 2.6% 2.7% 1.9% 1.9% 1.9% 1.8% 1.8% 1.7% 1.7% 1.6%

General & Administrative Bull 2017 2018 2019 2020 2021 2022 2023 E 2024E 2025E 2026E 2027E 2028E
Revenue 281,937$  497,002$  684,016$  653,163$  926,515$  1,214,877$  1,072,422$  868,659$      950,297$      1,038,315$  1,133,102$  1,235,743$  
General & Administrative Expense 24,783$     31,359$     44,256$     39,912$     61,915$     66,371$        62,200$        48,645$        51,316$        53,992$        57,788$        61,787$        
General & Administrative % of Revenue 8.8% 6.3% 6.5% 6.1% 6.7% 5.5% 5.8% 5.6% 5.4% 5.2% 5.1% 5.0%



Product Mix

Malibu 2019 2020 2021 2022
Boat and Trailer Sales 337,552$     341,886$   464,738$   590,059$  
Growth 1.3% 35.9% 27.0%
%of Revenue 90.1% 96.4% 96.1% 97.1%

Part and Other Sales 11,442$        12,883$     18,787$     17,484$     
Growth 12.6% 45.8% -6.9%
%of Revenue 3.1% 3.6% 3.9% 2.9%
Total Revenue 374,611$     354,769$  483,525$  607,543$  

Saltwater Fishing 2019 2020 2021 2022
Boat and Trailer Sales 102,070$     122,850$   241,750$   340,725$  
Growth 20.4% 96.8% 40.9%
%of Revenue 99.3% 99.4% 99.5% 99.6%

Part and Other Sales 737$             776$           1,164$       1,205$       
Growth 5.3% 50.0% 3.5%
%of Revenue 0.7% 0.6% 0.5% 0.4%
Total Revenue 102,807$     123,626$  242,914$  341,930$  

Cobalt 2019 2020 2021 2022
Boat and Trailer Sales 203,825$     172,267$   196,654$   262,679$  
Growth -15.5% 14.2% 33.6%
%of Revenue 98.7% 98.6% 98.3% 99.0%

Part and Other Sales 2,773$          2,501$       3,422$       2,725$       
Growth -9.8% 36.8% -20.4%
%of Revenue 1.3% 1.4% 1.7% 1.0%
Total Revenue 206,598$     174,768$  200,076$  265,404$  



Comps EV/EBITDA Valuation

Enterprise Value 808,553.46$                    Enterprise Value 1,176,466.67$                 Enterprise Value 949,729.46$                    
Cash (+) 83,744$                            Cash (+) 83,744$                            Cash (+) 83,744$                            
Long Term Debt (-) 118,054$                          Long Term Debt (-) 118,054$                          Long Term Debt (-) 118,054$                          
Non-Controlling Interest (-) 10,394$                            Non-Controlling Interest (-) 10,394$                            Non-Controlling Interest (-) 10,394$                            

Equity Value 1,020,745.46$                 Equity Value 1,388,658.67$                 Equity Value 1,161,921.46$                 
Shares Outstanding 20986 Shares Outstanding 20986 Shares Outstanding 20986
Value Per Share 48.64$                              Value Per Share 66.17$                              Value Per Share 55.37$                              
Current Price 46.72$                              Current Price 46.72$                              Current Price 46.72$                              
P/V 0.96$                                 P/V 0.71$                                 P/V 0.84$                                 

EV/EBITDA - 25th Percentile EV/EBITDA - 75th Percentile EV/EBITDA Median



WACC Calculation

3.0%
118,054$      

3.0%

1.9%
7.6%
1.48

10.3%

3.02%
22.5%
2.34%
10.3%

118,054$      
513,568$      
631,622$      

19%
81%

8.8%
8.5%

Cost of Debt
Long-Term Debt Interest Rate
Long-Term Debt
Cost of Debt

Cost of Equity
Risk-Free Rate
10-Year Expected Market Return
Levered Beta
Cost of Equity

Weighted Average Cost of Capital
Cost of Debt
Tax Rate
After Tax Cost of Debt
Cost of Equity

WACC
Bloomberg WACC

Total Debt
Total Equity
Total Capital

Debt Weighting
Equity Weighting


