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BILT Rewards, established in
2021 by Anjur Jain, offers a
reward-based rental
management solution for
residential properties.

It streamlines rent payment
management, down
payment management, and
credit score management,
including reporting rent
payments to credit bureaus,
among other features.
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Summary of Funding Rounds of Bilt Rewards

Funding Rounds Total Funding Investors
4 413M 29

tutional



Asset-Based

Income Statement
Avvacts o dara Unin  FY2020A FY2021A FY2022A FY2023A FY2024A FY2025A FY2026A FY2027A FY2028A
Reverwe $m 0.00 035 17.5% 56.00 297.10 49022 759.83 1.101.76 126702
Cost of Sales $m 0.00 0.10 44 1653 86.16 137.26 205.15 28646 N6
Gross Profn $m 0.00 0.25 1289 947 21094 352.95 534.68 81530 95027
Product Development m 000 005 263 840 148 83134 129.17 1mm wmn
Sellirng General & Admirisvative $m 0.00 0.05 268 8.96 48.13 74.51 107.90 14543 15458
Operating Income m 0.00 018 759 zn 109.33 195 nre a77.08 573.9¢6
Irterest Experse $m 000 0.01 052 1.67 8.47 13.98 21.67 3142 3614
Pretax Income $m 0.00 0.14 107 2044 100.86 18192 29594 443564 s3782
Tax Prowsson $m 0.00 0 104 an 21.18 3804 62.15 93.58 11254
Net Income $m 0.00 0.12 6.03 17.73 79.68 143.09 233.79 35203 42488
(1004 $m 0.00 012 603 7”0 7948 14309 23379 15205 a4es
Deprecianon & Amortzanon tm 0.00 oo 023 079 416 659 9.80 1361 145
EBITDA m 0.00 013 6.26 1852 83.84 149.68 24359 365.66 43984
Balance Sheet
Amaarts r miliora Units  FY2020A FY2021A FY2022A FY2023A FY2024A FY2025A  FY2026A  FY2027A FY2028A
Total Cash $m 4.00 £8.14 26914 548.25 948.36 1,08284 1,298.57 1,622.03 201124
Accourts Recervable $mn 0.00 0.05 193 8.96 47.52 78.40 121.52 17621 20264
lrventory $m 0.00 0.00 0.00 0.00 0.00” 0.00 0.00 0.00 0.00
Other Curront Assots $m 0.00 004 22 8.95 4457 7353 251,07 325,07 31490
Total Current Assets Sm 4.00 68.22 273.28 566.16 1,040.45 123477 167147 2,123 2,528.79
Other Non-Current Assots m
Goodwill $en
Total Assets $m 68.22 273.28 566.16 1,040.45 1,234.77 167117 2,123.31 2,528.79
Accounts Payable Sm 0.00 0.01 057 M 1551 24N 36.93 51.56 57.02
Other Curront Liabilites $m 0.00 008 283 14,27 6286 9266 136,77 198,32 22806
Total Current Liabilities sm 0.09 340 16.68 7837 11737 173.70 24988 285.08
Long Term Debt $m 0.00 1477 59.77 60.00 75.00 000 0.00 0.00 000
Total Liabilities $m 0.00 1486 6317 13645 27315 31214 497.02 573.20 528.40
Total Equity $m 4.00 5337 21012 4291 76730 922.63 117415 1.550.11 2,000.39
Total Liabilities and Equity $m 4.00 68.23 273.28 566.16 1,040.45 1,234.77 167117 2,123 2,528.79
“Bolance Sheet Parity Check TRUE TRUE TRUE TRUE TRUE TRUE TRUE TRUE TRUE
Cash Flow Statement
Aveacts o dara Units  FY2020A FY2021A FY2022A FY2023A FY2024A FY2025A  FY2026A  FY2027A FY2028A
Net Ircome s 0.00 0.12 603 17.73 79.48 14309 22379 35205 a4
Deprec.aton & Amomzaton s 000 oM 023 079 414 659 980 1346 14%
Stock Based Compernaton $ 0.00 0.01 0.72 1.87 N 1224 12.73 23.90 2540
Cash Provided by Operating Activities: s 0.00 014 698 2039 .75 16193 26132 389.56 46524
Captal Bapendires s 0.00 001 098 127 16.64 2745 4559 &N 7602
Purchate of avaddable for-sale imvestments $ 0.00 0.00 000 0.00 0.00 000 000 000 000
Oer irvostng actrvetos $ 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 000
Cash Flows from Investing Activities: s 0.00 “0.01 -0.98 .27 “16.64 2745 -45.59 66,11 -76.02
Debt hived $ 0.00 14.77 4500 60.00 75.00 000 000 000 000
Debt Repayments - 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 000
Common Stock lhsued $ 400 4924 150 00 200.00 250.00 000 000 000 000
Cash Flows from Financing Activities: s 4.00 64.01 195.00 260.00 325.00 0.00 0.00 0.00 0.00
Charge in Carh $ 4.00 64.14 201.00 27911 400.11 13447 215.73 32348 38922
Cath 2t Begevung of Period $ 0.00 4.00 68.14 269.14 548.25 948 36 1.082.34 1.298.57 162203
Cash at End of Period s 4.00 68.14 26914 548.25 948.36 1,082.84 129857 1462203 201124




0200
Comparable

Company
Analysis (CCA):

Trading Comparables Market Enterprise Enterprise Value / Revenue | EV/ EBITDA Revenue EBITDA
Company Value Value L™ FY2024E L™ L™ FY2025€ (8]
Visa Inx 0 548 880 16.92x 14.37x 24 3x 35,860 39,590 23,420
Mastorcard Inc 442,890 17.18 13.99x 28.9x 28,120 31,650 15,350
American Express Co 157,789 239« 2.20x NMF 66,120 71,700 NMF
PayPal Holdings Inc 64475 1.78x 1.88x 11.8x 31,830 34,330 5450
Block Irx 16,720 47,845 0.67x 1.71x 376.7x 24,980 27,990 127
Fiserv I 104,563 88 944 5.38x 4.22x 11.2x 19,440 21,100 2.970
Global Payments In 49,155 34,371 5.32x 3.47x 8.6x 9,240 9,900 3,990
rce Yahoo Frarce, and compary infomator High 17.2x 14 4x 28.9x
‘o are o1 and foreign exchange rates as at Fob-28.2024 Meoan 7. 1x 6.0x 16.9x
franc alhs calendarred 10 December yoar ond Median 5 3 3.5 18.1x
Low 0.7x 1.7x B.6x
BILT REWARDS LTD. Implied Enterprise Value 7394 8477 2107 2,930 12,879
Transaction Comparables Acquisition EV / REV EV/EBITDA Revenue EBITDA
Acquiror Target Date Price L™ L™ L™ L™
GTCR Worldpay 2023 18,500.0 10.00x 9.8x 4,880 1,888
Visa Pismo 2023 1,000.0 12.05x 32.6x 83 0.1
American Express Kabbage 2021 880.0 4.40x 26.5x% 200 33.2
Mastercard Nets 2021 3,400.0 10.83x 28.0x 314 121
Source Yahoo Finance, and company information High 12.0x 32.6x
Note: Share prices and foreign exchange rates as at Feb-28.2022 Mean 9.3x 24.2x
Al financals calendanzed to December yoar end Median 10.4x 27.3x
Low 4.4x 9.8x

Net income Implied Enterprise Value 2,769 7195



Multiple Ratio Method;

B

Amounts in millions, except per share amount Unit FY2024E FY2025E FY2027E FY2028E
EBIT $ 80 143 234 352 425
¥ Taxes @ 21.0% $ (17) (30) (49) (74) (89)
NOPAT $ 63 113 185 278 336
+ Depreciation and Amortization $ 4 7 10 14 15
* Changes in working capital $ = - = = =
- Capital expenditures $ (17) (27) (46) (66) (76)
Unlevered Free Cash Flows $ 50 92 149 226 275
Discount rate % 7.95% 7.95% 7.95% 7.95% 7.95%
Discount period # 1 2 3 4 5
Discount factor #
Present Value of Unlevered Free Cash Flow $ 46.75 79.10 118.37 166.15 187.31
DCF Value - Perpetuity Growth Terminal Value - Perpetuity Growth
FY2028E Unlevered Free Cash Flow 275
NPV of UFCF 2024 - 2028 598 Perpetuity growth rate 3.00%
PV of Terminal Value 5,714 Terminal Value 5714
Implied Enterprise Value 6,311
Less: Debt -
Add: Cash 1,083
Add: Held-to-Maturity Assets -
Implied Equity Value 7394.20
Diluted shares m 21.28
Implied Value Per Share 347.47
Enterprise Value Enterprise Value Multiples
Amogures i millors as of Feb 28 2022 tm m m m
Share price 347,472 Revenue 297 490 760 1,102
Diluted Shares 21.280 EBITDA 84 150 244 366
Equity Value 7,394 EV / Revenve 28 5x 17.3x 11.2x 7.7
Total Debn EV/EBITDA 101 1x 56.6x 34 8x 23.2x
Cash 1,083
Held 10 Maturity Assets
Enterprise Value 8,477
Metric Type Valuation Range
Units Low Difference High
EV/Sales LTM Trading Comps $ 199 4,906 5,105
EV/Revenue FY1 Trading Comps $ 508 3,761 4,269
EV/EBITDA LTM Trading Comps $ 2,559 6,013 8,572
EV/Sales LTM Transaction Comps $ 1,307 2,272 3,580
EV/EBITDA LTM Transaction Comps $ 2,912 6,763 9,674
DCF DCF $ 6,311 2,166 8,477



