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[bookmark: section_83443e7a]Model Overview & Key Takeaways
This document is the cover page for the live workbook on the Spreadsheet tab. The model quantifies an illustrative acquisition of DroneUp by Walmart, building on the strategic thesis in the DroneUp Company Profile: Strategic Fit Analysis for Walmart [F-1]. The workbook contains four linked sheets — Assumptions (all inputs: $225M base purchase price within the $150–300M range, 8.5% WACC, hub rollout, cost glide path, synergy run-rates), 5-Year Model (2026–2030 revenue build, EBITDA bridge, unlevered FCF), Synergies (five categories on a 25/50/75/100% ramp), and Valuation (DCF plus comparable-company table and implied range).
	💭  All Figures Illustrative
Every figure in this model is illustrative and intended for structural discussion only — not a formal valuation opinion. Input cells (amber-highlighted in the workbook) are editable and cascade through all 355 live formulas. Base assumptions derive from the DroneUp strategic fit profile [F-1].



Key takeaways:
1. The deal is a synergy story, not a standalone one. On standalone economics DroneUp never covers Walmart-scale overhead and hub buildout capex within the horizon (2030 EBITDA of just $15.0M on $77.5M revenue); the standalone DCF is negative, so essentially all deal value depends on Walmart-specific synergies [F-1].
1. Synergies reach a ~$137.5M pre-tax run-rate by 2030 across five categories — M:N pilot-labor savings ($45M), DBX ground-ops automation ($20M), avoided Wing/Zipline third-party fees ($17.5M, formula-driven off shifted volume), pharmacy/healthcare delivery ($30M), and incremental basket/membership ($25M) — totaling $450.3M cumulative over 2026–2030 [F-1].
1. The with-synergies DCF implies ~$1.08B of enterprise value versus a $225M base purchase price — roughly +$854M of illustrative value creation — which is the core thesis: the $150–300M ask prices DroneUp on its distressed standalone position, while Walmart uniquely monetizes the ATOMx/Uncrew platform, Part 135 certification, and 20,000-pilot network [F-1].
1. The revenue build follows the profile's operating logic: hubs scale 15 → 270 (2026–2030) aligned to Walmart's 270+ drone-location target, deliveries/hub/day ramp 20 → 60 as BVLOS and M:N operations mature, and cost per delivery glides from the historical ~$30 to $5.50 — below the sub-$7 target that broke the original partnership [F-1].
1. Read the outputs with two caveats flagged in the workbook: terminal value (with normalized maintenance capex) drives ~99% of the with-synergies EV, and the comps table (Zipline ~$7.6B; Matternet $200–350M; Flytrex $200–400M; A2Z $50–150M) implies a rich 17.0x–34.1x EV/2024-revenue on DroneUp's ~$8.8M base — sensible only because value rests on strategic assets, not current revenue [F-1].
See the Spreadsheet tab for the live model with editable assumptions; use Download .xlsx to export it for Excel.
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