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Orders

Processed

- Quarter

Quarter

Growth

vs pp

Cases

Shipped

- Quarter

Quarter

Growth

vs pp

Cases Per

Order

(Qrtr)

Revenue

($)

Revenue

Increase

vs pp

Rev/Order

($)

Rev/Case

($)

Mar-20 4,234 74% 7,785 258% 1.84 140,000 100% 34.87 17.98

Jun-20 7,754 83% 13,840 78% 1.78 270,000 93% 34.82 19.51

Sep-20 12,217 58% 22,394 62% 1.83 400,277 48% 32.76 17.87

Dec-20 24,738 102% 45,252 102% 1.83 712,498 78% 28.80 15.75

Mar-21 29,174 18% 61,939 37% 2.12 768,458 8% 26.34 12.41

Jun-21 32,850 13% 75,377 22% 2.29 1,020,000 33% 31.05 13.53

Sep-21 72,920 122% 213,159 183% 2.92 3,040,000 198% 41.69 14.26



$million 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

LOGISTICS Revenue 23.0        34.8        53.9       60.2        74.0        90.9       111.4      136.5      167.0      204.0      

Pct Total Revenue 92% 89% 85% 76% 75% 74% 72% 71% 69% 68%

Revenue per case $15.00 $15.30 $15.61 $15.92 $16.24 $16.56 $16.89 $17.23 $17.57 $17.93 $18.28

Cases (m) 1.5         2.2         3.4         3.7         4.5         5.4         6.5         7.8         9.3         11.2       

Aust. Market est. (m cases) 170         173         177         180        184         188         191        195        199        203        207        

DW8 Wholesale Marketshare 0.9% 1.3% 1.9% 2.0% 2.4% 2.8% 3.3% 3.9% 4.6% 5.4%

KADDY Revenue 2.0         4.1         9.2         18.7        24.6        32.4       42.7       56.1       73.8       97.0       

Pct Total Revenue 8% 11% 15% 24% 25% 26% 28% 29% 31% 32%

GMV per case $100 $102 $104 $106 $108 $110 $113 $115 $117 $120 $122

Cases (m) 0.4         0.7         1.5         2.9         3.6         4.4         5.5         6.8         8.5         10.6       

GMV ($m) 38          75          160        311         394         499        632        802        1,018      1,294      

Revenue per case @ 5.0% 5.3% 5.5% 5.8% 6.0% 6.3% 6.5% 6.8% 7.0% 7.3% 7.5%

Revenue per case ($) $5.36 $5.72 $6.10 $6.49 $6.90 $7.32 $7.75 $8.20 $8.66 $9.14

Wholesale Liquor Mkt Share 17.0bn 0.2% 0.4% 0.9% 1.7% 2.2% 2.7% 3.4% 4.3% 5.3% 6.7%

TOTAL Revenue 25.0        38.9        63.1       78.9        98.6        123.3      154.1      192.6      240.8      301.0      

Growth 792% 56% 62% 25% 25% 25% 25% 25% 25% 25%

Kaddy cases using DW8 (m) 0.1         0.4         1.1         2.2         2.7         3.3         4.1         5.1         6.4         8.0         

% Kaddy cases using DW8 25% 50% 75% 75% 75% 75% 75% 75% 75% 75%

Kaddy share of DW8 logistics 6% 16% 33% 58% 60% 62% 64% 66% 69% 71%



 



 

($m) 30-June 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

Revenue 110.957 25.0 38.9 63.1 78.9 98.6 123.3 154.1 192.6 240.8 301.0

  Revenue Growth 792.4% 56.0% 62.2% 25.0% 25.0% 25.0% 25.0% 25.0% 25.0% 25.0%

EBITDA 0 -1.9 3.2 9.0 11.7 15.3 19.8 25.8 33.5 43.6 56.7

Growth Rate -71.7% -273.7% 178.2% 30.0% 30.0% 30.0% 30.0% 30.0% 30.0% 30.0%

  EBITDA Margin -7.5% 8.3% 14.3% 14.9% 15.5% 16.1% 16.7% 17.4% 18.1% 18.8%

Tax Paid -            (0.3)           (2.2)           (2.9)           (3.7)           (4.9)           (6.3)           (8.2)           (10.7)         (13.9)         

P&L Tax Rate 0.0% 21.4% 30.0% 30.0% 30.0% 30.0% 30.0% 30.0% 30.0% 30.0%

Working Capital (1.3)           (0.6)           (1.0)           (1.2)           (1.6)           (1.9)           (2.4)           (3.0)           (3.8)           (4.7)           

W/C as a Pct Sales 1.5% 3.4% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3%

Capital Expenditure (0.6)           (1.0)           (1.7)           (2.1)           (2.7)           (3.3)           (4.2)           (5.2)           (6.5)           (8.1)           

Capex as a Pct Sales 2.4% 2.6% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7%

Free CashFlow (3.8)           1.3             4.1             5.5            7.3             9.7             12.9          17.1          22.6          29.9          

Date: 18-Nov-21 30-Jun-22 30-Jun-23 30-Jun-24 30-Jun-25 30-Jun-26 30-Jun-27 30-Jun-28 30-Jun-29 30-Jun-30 30-Jun-31

Discount Factor: 0.99          0.91          0.83          0.76          0.70          0.64          0.59          0.54          0.50          0.46          

Present Value of Free CashFlow (2.3)           1.2             3.4             4.2            5.1             6.2             7.6            9.2            11.2          13.6          

Terminal Year CashFlow 30.8          

Terminal Value 342.2        

Present Value of Terminal Value 156.0        

Present Value of Free Cash Flow 59.6          Terminal Growth Rate 3.0%

Present Value Of Terminal Cash Flow 156.0        Terminal FCF Multiple 11.1

Other -            Target Leverage (ND/ND+E) 0.0%

Less: Net Debt (Cash) (11.3)         Fcast 31-Dec-21 Implied Asset Beta 1.20

Total Net Present Value Equity 226.8        

Number of Shares (Mill ion) 2,747.8     Incl. 120.9m Opt & Perf Rts Equity Beta 1.20

Equity DCF Value per Share $0.09 Long Term Risk Free  Rate 3.0%

Franking Credits Value Per Share Equity Risk Premium 5.0%

Equity DCF Per Share Inc. Franking $0.09 Cost Of Equity 9.0%





 



 

Stock Details

Recommendation BUY 52 Week High $0.21 Shares on Issue 2,142.0m

Valuation $0.09 52 Week Low $0.04 Market Cap $109m

Share price $0.051 Avg Mthly Value $29.9m Enterprise Value $98m

Upside/downside 76% Financial Year End 30-June Free Float 94%

Profit & Loss ($m) FY20A FY21A FY22E FY23E FY24E Ratio Analysis FY20A FY21A FY22E FY23E FY24E

Operating Revenue 0.5 2.8 25.0 38.9 63.1 Revenue Growth 1199.8% 448.0% 792.4% 56.0% 62.2%
Other Revenue 0.0 0.0 0.0 0.0 0.0 EBITDA Growth 21.0% 230.6% -71.7% -273.7% 178.2%

Total Revenue 0.5 2.8 25.0 38.9 63.1 EBIT Growth 22.9% 240.4% -50.1% -142.4% 394.1%

Operating Costs -2.5 -9.4 -26.8 -35.7 -54.1 NPAT Growth 23.0% 240.4% -51.6% -136.9% 318.1%
EBITDA (Inc.Assoc) -2.0 -6.6 -1.9 3.2 9.0

D&A 0.0 -0.3 -1.6 -1.8 -1.8 EBITDA Margin -391.3% -236.0% -7.5% 8.3% 14.3%

EBIT -2.0 -6.9 -3.5 1.5 7.3 EBIT Margin -399.3% -248.0% -13.9% 3.8% 11.5%

Net Interest Expense 0.0 0.0 0.1 0.1 0.1 Tax Rate 0.0% 0.0% 0.0% 21.4% 30.0%
Pre-Tax Profit -2.0 -6.9 -3.4 1.6 7.4 NPAT Margin -399.2% -247.9% -13.4% 3.2% 8.2%

Tax Expense 0.0 0.0 0.0 -0.3 -2.2

Minority Interests 0.0 0.0 0.0 0.0 0.0 Net Debt -0.6 -3.9 -7.8 -9.6 -13.9

NPAT Normalised -2.0 -6.9 -3.4 1.2 5.2 Total Debt 0.0 2.4 2.4 2.4 2.4

Pref Dividends 0.0 0.0 0.0 0.0 0.0 Current Debt / Total Debt 0.0% 17.7% 17.7% 17.7% 17.7%

One-Offs after tax 0.0 0.0 -4.3 0.0 0.0
NPAT Reported -2.0 -6.9 -7.7 1.2 5.2 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) FY20A FY21A FY22E FY23E FY24E EBIT Interest Cover Large Large Large Large Large

Cash 0.6 6.4 10.2 12.1 16.3 Total Debt / EBITDA 0.0 -0.6 -2.2 1.2 0.4

Inventory 0.0 0.1 0.0 0.0 0.0

Receivables 0.2 0.6 3.1 4.8 7.8 EBITDA Cash Conversion 91% 88% 171% 82% 89%

Other 0.1 0.1 3.1 3.1 3.1 NPAT Cash Conversion 91% 88% 175% 81% 86%
Current Assets 0.8 7.1 16.4 20.0 27.2 Free Cashflow (FCF) -1.8 -6.0 -3.7 1.4 4.3

PPE 0.0 2.6 6.7 6.1 6.1 FCF / Operating Cashflow 100% 104% 120% 58% 71%

Intangible Assets 0.4 2.7 36.8 36.8 36.7

Other 0.0 0.4 0.4 0.4 0.4 Working Capital / Sales -14.8% -6.5% 1.5% 3.4% 3.3%

Non-Current Assets 0.4 5.8 44.0 43.3 43.2 Capex / Sales 0% 26% 2% 3% 3%

Total Assets 1.2 12.9 60.4 63.2 70.4 Depreciation / Sales 0.3% 9.2% 6.1% 4.4% 2.7%

0.0 0.0 0.0 0.0 0.0 Capex / Depreciation 0% 86% 40% 60% 100%

Payables 0.3 1.0 2.1 3.2 5.2 DUPONT ANALYSIS

Interest Bearing Liabs 0.0 0.4 0.4 0.4 0.4 EBIT Margin -399.3% -248.0% -13.9% 3.8% 11.5%

Other 0.4 0.6 0.6 0.6 0.6     x   Interest Burden 1.0 1.0 1.0 1.1 1.0

Current Liabilities 0.7 2.1 3.1 4.3 6.3     x   Tax Burden 1.0 1.0 1.0 0.8 0.7

Interest Bearing Liabs 0.0 2.0 2.0 2.0 2.0     x   Asset Turnover 0.4 0.4 0.7 0.6 0.9

Other 0.0 0.0 5.0 5.0 5.0     =   ROA -163.3% -98.4% -9.2% 2.0% 7.7%

Non-Current Liabilities 0.0 2.0 7.0 7.0 7.0     x   Leverage 1.8 1.5 1.2 1.2 1.2

Total Liabilities 0.7 4.1 10.1 11.3 13.3     =   ROE -290.1% -149.1% -11.4% 2.4% 9.5%

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

Contributed Equity 9.5 23.7 72.8 73.3 73.3 ROIC na -202.0% -10.2% 2.4% 11.9%

Reserves + Retained -9.0 -14.9 -22.6 -21.3 -16.2

Minorities & Convertibles 0.0 0.0 0.0 0.0 0.0 Shares On Issue (million) 1,158.1 1,667.6 2,626.9 2,626.9 2,626.9

Total Equity 0.5 8.8 50.2 51.9 57.1 EFPOWA (million) 1,047.7 1,521.1 2,387.1 2,626.9 2,626.9

Cashflow Statement ($m) FY20A FY21A FY22E FY23E FY24E Share Price: $0.05 FY20A FY21A FY22E FY23E FY24E

Gross Operating Cash Flow -1.8 -5.8 -3.2 2.7 8.0 Normalised EPS (¢) -0.2 -0.5 -0.1 0.0 0.2

Net Interest 0.0 0.0 0.1 0.1 0.1 EPS Growth 20.1% -134.4% 69.2% 133.5% 318.1%

Tax Paid 0.0 0.0 0.0 -0.3 -2.2 PE -26.2 -11.2 -36.3 108.2 25.9

Other 0.0 0.0 0.0 0.0 0.0 FCFPS (¢) -0.2 -0.4 -0.2 0.1 0.2

Net Operating Cash Flows -1.8 -5.8 -3.1 2.4 6.0 P/FCF -29.5 -12.9 -33.0 94.1 31.4

0.0 0.0 0.0 0.0 0.0

Payments for PPE 0.0 -0.2 -0.6 -1.0 -1.7 DPS (¢) 0.0 0.0 0.0 0.0 0.0

Payments for Acquisitions 0.0 -0.5 0.0 0.0 0.0 Dividend Yield 0.0% 0.0% 0.0% 0.0% 0.0%

Other -0.1 0.0 -41.6 0.0 0.0 Payout Ratio 0.0% 0.0% 0.0% 0.0% 0.0%

Net Investing Cash Flows -0.1 -0.7 -42.2 -1.0 -1.7 Franking 0% 0% 0% 0% 0%

0.0 0.0 0.0 0.0 0.0

Net Share Issues 1.7 12.3 49.1 0.4 0.0 BVPS ($) $0.00 $0.01 $0.02 $0.02 $0.02

Net Borrowings 0.0 0.0 0.0 0.0 0.0 P/BV 117.20 9.67 2.67 2.58 2.35

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

Other -0.1 0.0 0.0 0.0 0.0 P/NTA 399.44 13.89 10.00 8.84 6.56

Net Financing Cash Flows 1.6 12.3 49.1 0.4 0.0

0.0 0.0 0.0 0.0 0.0 EV/EBITDA -49.1 -14.8 -52.4 30.2 10.8

Change in Cash Held -0.3 5.8 3.9 1.9 4.3 EV/EBIT -48.1 -14.1 -28.3 66.7 13.5

Cash at Beginning of Period 0.9 0.6 6.4 10.2 12.1

Adjustments 0.0 0.0 0.0 0.0 0.0 EV/EBITDA (at Target $0.09) -90.9 -27.5 -97.1 55.9 20.1

Cash at End of Period 0.6 6.4 10.2 12.1 16.3 EV/EBIT (at Target $0.09) -89.1 -26.2 -52.4 123.7 25.0




