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Fiscal year End December 31
($in millions) 2022E 2023E 2024E 2025E 2026E 2027E Terminal Year
Aftermarket Private Vehicle Units (k) 3 14 43 84 160 211
Aftermarket Commercial Vehicle Units (k) 11 36 93 180 339 420
OEM Private Vehicle Units (k) 0 0 0 0 0 0
OEM Commercial Vehicle Units (k) 0 0 0 0 0 0
Total units (in thousand) 14 50 136 264 499 631
Aftermarket Sales $7 $20 $45 $87 $150 $189
OEM Sales 0 0 0 0 0 0
Services 0 0 4 13 37 77
Total Revenue $7 $20 $48 $100 $186  $266
% Growth nm  199.4% 136.3% 106.7% 86.4% 42.9%
Gross Profit $3 $8 $18 $35 $65 $87
% Margin 38% 38% 37%  35%  35%  33%
EBITDA ($2) $0 $5 $17 $39 $61
% Margin (32%) 2% 11% 17% 21% 23%
Capital Expenditures $0 $0 $1 $2 $4 $5
% Margin (6%) 100%  18%  12%  10% 9%
EBITDA - Capex ($2) $0 $4 $15 $35 $56
Working Capital $0.14  $0.3 $1.0 $2.5 $5.3 $4.0
probability of FCF 80% 70% 60% 50%
FCF ($25) ($0.3) %26 $8.7  $181  $26.0 $20.3
1.5%
Discounted FCF ($2.3) ($0.2) $1.7 $4.6 $7.9 $9.5 $40.3
Net Financial Assets $8.5

Equity Value
Market Value
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