
A diversified exposure to two agricultural export markets.                

We initiate coverage with a BUY rating.  
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Wingara AG Limited FY18A FY19A FY20F FY21F FY22F
Year ended 31 March (A$m) (A$m) (A$m) (A$m) (A$m)

Revenue 10.8 29.1 34.7 49.1 58.2

Hay Trading 10.8 16.8 21.4 34.8 42.9

Cold Storage 0.0 12.4 13.3 14.3 15.4

Other 0.0 0.0 0.0 0.0 0.0

EBITDA 1.1 4.8 3.9 6.1 7.9

Hay Trading 1.1 2.7 2.5 5.2 6.4

Cold Storage 0.0 3.4 3.3 3.6 3.8

Corporate / other 0.0 -1.3 -1.9 -2.7 -2.3

Depreciation & Amortisation -0.6 -2.1 -4.2 -4.5 -4.5

EBIT 0.5 2.6 -0.3 1.6 3.4

Net interest -0.4 -1.8 -0.7 -0.5 -0.5

Other items -0.9 0.1 0.0 0.0 0.0

Profit before income tax expense -0.8 1.0 -1.0 1.2 3.0

Net profit after tax (pre abnormal) -0.4 0.9 -0.7 0.8 2.1

Net profit after tax -0.4 0.9 2.8 0.8 2.1

Net cash from operating activities 0.0 0.2 2.6 3.1 4.9

Net capital expenditure -5.4 -25.3 18.5 -2.6 -2.6

Basic EPS (cents) -0.6 0.9 -0.7 0.8 2.0

Diluted EPS (cents) -0.6 0.9 -0.7 0.8 1.9

DPS (cents) 0.0 0.0 0.0 0.0 0.0

Ratio Analysis FY18A FY19A FY20F FY21F FY22F

Revenue growth 23.9% 170.6% 19.2% 41.4% 18.5%

EBITDA growth 79.7% 336.4% -18.4% 57.2% 30.3%

EBITDA margin 10.1% 16.3% 11.2% 12.4% 13.6%

NPAT growth nm ++ - ++ ++

EPS growth nm ++ - ++ ++

Tax rate 42.4% 4.9% 30.0% 30.0% 30.0%
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Profit & Loss Analysis Balance Sheet Analysis

Periods ended 31 March (A$m) FY18A FY19A FY20F FY21F FY22F (A$m) FY18A FY19A FY20F FY21F FY22F

Cash and cash equivalents 8.7 0.1 3.8 4.3 6.6

Revenue 10.8        29.1 34.7 49.1 58.2

Hay Trading 10.8 16.8 21.4 34.8 42.9 Trade and other receivables 0.4 1.5 1.7 2.5 2.9

Cold Storage 0.0 12.4 13.3 14.3 15.4 Inventory 1.2 5.4 6.7 10.0 12.5

Other 0.0 0.0 0.0 0.0 0.0 Trade and other payables 1.9 3.8 4.5 6.4 7.6

Working Capital -0.2 3.0 3.9 6.1 7.8

EBITDA 1.1          4.8 3.9 6.1 7.9

Hay Trading 1.1 2.7 2.5 5.2 6.4 Property, plant and equipment 8.3 37.7 18.5 16.6 14.7

Cold Storage 0.0 3.4 3.3 3.6 3.8 Intangibles 1.8 1.8 1.8 1.8 1.8

Corporate / other 0.0 -1.3 -1.9 -2.7 -2.3

Deferred tax 0.3 0.3 0.3 0.3 0.3

Depreciation & Amortisation -0.6 -2.1 -4.2 -4.5 -4.5 Other assets 2.6 0.2 0.2 0.2 0.2

EBIT 0.5 2.6 -0.3 1.6 3.4 Total assets 23.4 46.8 33.0 35.7 39.0

Net interest -0.4 -1.8 -0.7 -0.5 -0.5 Debt 9.3 26.9 9.5 9.5 9.5

Other items -0.9 0.1 0.0 0.0 0.0 Total liabilities 11.3 31.7 15.0 16.9 18.1

Profit before income tax expense -0.8 1.0 -1.0 1.2 3.0 Contributed equity 18.0      20.0      20.0      20.0      20.0      

Net profit after tax (pre abnormal) -0.4 0.9 -0.7 0.8 2.1 Reserves 0.0 0.2 0.2 0.2 0.2

Net profit after tax -0.4 0.9 2.8 0.8 2.1 Retained profits 5.9-        5.0-        2.2-        1.4-        0.7        

Other -        -        -        -        -        

Basic EPS (cents) -0.6 0.9 -0.7 0.8 2.0 Total equity 12.1 15.1 18.0 18.8 20.9

Diluted EPS (cents) -0.6 0.9 -0.7 0.8 1.9

DPS (cents) 0.0 0.0 0.0 0.0 0.0 Ratio Analysis

FY18A FY19A FY20F FY21F FY22F

Ratio Analysis

Revenue growth 23.9% 170.6% 19.2% 41.4% 18.5% P/E ratio nm 32.7x -43.2x 37.5x 14.7x

EBITDA growth 79.7% 336.4% -18.4% 57.2% 30.3% P/E ratio (valuation) nm 56.3x -74.5x 64.6x 25.3x

EBITDA margin 10.1% 16.3% 11.2% 12.4% 13.6% Enterprise value 31.1m 57.3m 36.2m 35.7m 33.5m

NPAT growth nm ++ - ++ ++ EV/Sales 2.9x 2.0x 1.0x 0.7x 0.6x

EPS growth nm ++ - ++ ++ EV/EBITDA 28.5x 12.1x 9.3x 5.9x 4.2x

DPS growth - - - - - EV/EBIT 63.8x 21.7x -115.6x 21.8x 9.7x

Payout ratio 0.0% 0.0% 0.0% 0.0% 0.0%

Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0% Debt / Equity 77% 178% 53% 51% 46%

Tax rate 42.4% 4.9% 30.0% 30.0% 30.0% Debt / (Debt + Equity) 43% 64% 35% 34% 31%

EBIT /Net Interest 1.3x 1.5x -0.5x 3.4x 7.2x

Cash Flow Analysis

(A$m) FY18A FY19A FY20F FY21F FY22F Capex / Sales 50.4% 87.0% 7.1% 5.3% 4.5%

Capex / Depreciation 9.0x 12.0x 0.59x 0.58x 0.58x

EBITDA 1.1 4.8 3.9 6.1 7.9

Increase in working capital 0.9 -3.3 -0.9 -2.1 -1.7 Return on Assets -2.3% 2.6% -1.8% 2.4% 5.6%

Capital expenditure -5.4 -25.3 -2.5 -2.6 -2.6 Return on Equity -4.7% 6.7% -4.3% 4.4% 10.5%

Income taxes paid -0.1 0.0 0.3 -0.3 -0.9 Return on Capital 4.1% 7.8% -0.6% 4.6% 9.6%

Proceeds from issue of shares 6.7 0.1 0.0 0.0 0.0

Proceeds from borrowings (net) 3.1 19.2 -17.4 0.0 0.0

Dividends paid 0.0 0.0 0.0 0.0 0.0

Other -4.4 -4.0 20.3 -0.5 -0.5

Net increase in cash 1.9 -8.6 3.7 0.5 2.2



 



 



  

 

  

This document is a private communication to clients and is not intended for public 
circulation or for the use of any third party, without the prior approval of Blue 
Ocean Equities Pty Limited. This is general investment advice for Institutional 
and Sophisticated Investors only and does not constitute personal advice to any 
person. Because this document has been prepared without consideration of any 
specific client’s financial situation, particular needs and investment objectives 
you should consult your own investment adviser before any investment decision 
is made on the basis of this document. 
While this document is based on information from sources which are considered 
reliable, Blue Ocean Equities Pty Limited has not verified independently the 
information contained in the document and Blue Ocean Equities Limited and its 
directors, employees and consultants do not represent, warrant or guarantee, 
expressly or by implication, that the information contained in this document is 
complete or accurate. Nor does Blue Ocean Equities Limited accept any 
responsibility for updating any advice, views opinions, or recommendations 
contained in this document or for correcting any error or omission which may 
become apparent after the document has been issued.  
Except insofar as liability under any statute cannot be excluded. Blue Ocean 
Equities Pty Limited and its directors, employees and consul tants do not accept 
any liability (whether arising in contract, in tort or negligence or otherwise) for 
any error or omission in this document or for any resulting loss or damage 
(whether direct, indirect, consequential or otherwise) suffered by the recipient of 
this document or any other person.

Blue Ocean Equities Pty Limited,  
its employees, consultants and its  
associates within the meaning of  
Chapter 7 of the Corporations Law may 
receive commissions, underwriting and 
management fees from transactions 
involving securities referred to in this 
document, and may from time to time  
hold interests in the securities referred 
to in this document. Blue Ocean  
Equities Pty Limited and associates may 
hold shares in Wingara AG Limited at 
the date of this report and this position 
may change at any time without notice. 
The Analyst of this report does not hold 
any shares in Wingara AG Limited. 


