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Dec'Q Update

Investment case

YOJ recently provided an update on its December quarter. We

remain pleased with the company’s progress on rollouts in addition

to receiving its first expansion order from an existing client during the
Q. Revenue and volumes growth (%QoQ) were broadly flat as a result
of recent rollouts occurring in the final weeks of the Q, in addition to
unprecedented weather events and COVID-19 lockdowns occurring in
the Philippines which was the only live enterprise country during the Q.
Notwithstanding, going forward we look towards significant transaction
volume growth in coming quarters from recent and coming rollouts. In
parallel, YOJ continues to provide commentary on a strong pipeline of
additional opportunities to expand existing agreements (as has recently
occurred last month) and sign potentially new ones all together. The

business remains well funded for growth, boasting a solid balance sheet.

The Global logistics industry accounts for +US$9 trillion annually, parcel
movements alone are forecasted to surpass 100 billion this year and
double to 200 billion by 2025. Industry wide changes are creating

new demands and issues driving rapid increases in digitisation. YOJs
comprehensive cloud based logistics SaaS platform is well placed to
solve these issues. YOJs recent agreements show growing demand

for the platform, securing agreements with three major global logistics
companies who have $100 billion in combined revenues. The YOJ
investment case is predicated on the rollout of its logistics platform with
Geodis, Kuehne+Nagel, and Maersk’s in parallel to signing new SaaS
agreements, thereby growing revenue scale through rapidly increasing
market share.

We Maintain our Speculative Buy recommendation and $0.50/sh. Price
Target

Key points
° The company continued to make strong operational progress during the Q

o 3 Enterprise countries went live into billing phase during the Q
(single client), transactional billing to commence post Q end

o YOJ received expansion order for Indonesia during Q
e A further 4 Enterprise countries (2 clients) are moving close to ‘Go-live’

* YOJ finished the Q with a total of 8 signed enterprise clients, 4 of
which are live and transacting

* 1.25m ‘planned deliveries’ during the Q

o Recent ‘Go-lives’ only occurred in the final weeks of the Q, hence
as anticipated a bulk of volumes are likely to have originated from
the Philippines

o YOJ further notes volumes during the Q were impacted by
unprecedented weather events and COVID-19 related lockdowns
during the period, especially within the Philippines

o YOJ however notes it is expected that online business will offer
promotions and aggressively market into early CY’21 to make up
for the lower than anticipated volumes

* Financial Highlights:
o $235k cash receipts
o $204k revenue

* YOJ finished the Dec’Q with $21.Im cash providing the company a
strong run-way for growth

* We maintain our Speculative Buy recommendation with a $0.50/sh.
Price Target.

Yojee Ltd Year End x
Share Price 0.15 A$/sh
Price Target 0.50 A$/sh
Valuation 0.50 A$/sh
Shares on issue 1143m, diluted
Market Capitalisation 171.5 A$m
Enterprise Value 147.4 A$m
Debt 0.0 A$m
Unpaid cap 3.0 A$m
Cash 211 A$m
Turnover 3 sh/day
12 Mth Hi-Lo 0.29-0.012  A$/sh
Balance date June 30th

Directors & Management

Ed Clarke Co-founder & MD
Vivek Gudapur CTO
Ciaran Gunne CFO
Paul Bell Chief Exp. Officer
David Morton Chairman
Ray Lee NED
Gary Flowers NED

Company Details

Suite 9, 330 Churchill Avenue
Subiaco, Western Australia 6000
Telephone: +618 6489 1600
yojee.com
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Disclaimer

Euroz Hartleys Securities declares that it has act-
ed as underwriter to and/or arranged an equity
issue in and/or provided corporate advice to
Yojee during the last year. Euroz Hartleys Securi-
ties has received a fee for these services.

This analyst declares that he has a beneficial
interest in YOJ.

ASX Limited ABN 98 009 642 691 and its related
bodies corporate (“ASX”) did not prepare any
part of the report and has not contributed in any
way to its content. The role of ASX in relation to
the preparation of this research report is limited
to funding its preparation, by Euroz Hartleys
Securities Limited in accordance with the ASX
Equity Research Scheme.

ASX does not provide financial product advice.
The views expressed in this research report

may not necessarily reflect the views of ASX.

To the maximum extent permitted by law, no
representation, warranty or undertaking, express
or implied, is made and no responsibility or
liability is accepted by ASX as to the adequacy,
accuracy, completeness or reasonableness of the
research report.

Euroz Hartleys Securities Limited

All information and advice is confidential and for the private information of the person to whom it is provided and is provided without any responsibility or liability
on any account whatsoever on the part of Euroz Hartleys Securities Limited or any member or employee thereof. Refer to full disclaimer at the end of this document.




Disclaimer

Copyright & Distribution

The material contained in this communication (and all attachments) is prepared for
the exclusive use of clients of Euroz Hartleys Securities Ltd (ACN 089 314 983) and
Euroz Hartleys Limited (ACN 104 195 057) only.

Euroz Hartleys Securities Limited is the holder of an Australian Financial Services
Licence (AFSL 243302) and is a participant of the Australian Securities Exchange
Group.

Euroz Hartleys Limited is the holder of an Australian Financial Services Licence
(AFSL 230052) and is a participant of the Australian Securities Exchange Group.

The information contained herein is confidential. If you are not the intended
recipient no confidentiality is lost by your receipt of it. Please delete and destroy
all copies, and contact Euroz Hartleys Securities Limited on (+618) 9488 1400. You
should not use, copy, disclose or distribute this information without the express
written authority of Euroz Hartleys Securities Limited.

Disclaimer & Disclosure

Euroz Hartleys Securities Limited and Euroz Hartleys Limited, and their associates
declare that they deal in securities as part of their securities business and
consequently may have an interest in the securities recommended herein (if any).
This may include providing equity capital market services to the issuing company,
hold a position in the securities, trading as principal or agent and as such may effect
transactions not consistent with the recommendation (if any) in this report.

Euroz Hartleys Securities Limited and Euroz Hartleys Limited declares that they may
have separately or jointly acted as an underwriter, arranger, co-arranger or adviser
in equity capital raisings, and will have received a fee for its services, from or any
company mentioned within this report during the last 12 months.

You should not act on any recommendation issued by Euroz Hartleys Securities
Limited without first consulting your investment adviser in order to ascertain
whether the recommendation (if any) is appropriate, having regard to your
objectives, financial situation and needs. Nothing in this report shall be construed as
a solicitation to buy or sell a security, or to engage in or refrain from engaging in any
transaction.

Euroz Hartleys Securities Limited believes that the information and advice contained
herein is correct at the time of compilation, however we make no representation or
warranty that it is accurate, complete, reliable or up to date, nor do we accept any
obligation to correct or update the opinions in it. The opinions expressed are subject
to change without notice. No member of Euroz Hartleys Securities Limited accepts
any liability whatsoever for any direct, indirect, consequential or other loss arising
from any use of this material.

We cannot guarantee that the integrity of this communication has been maintained,
is free from errors, virus interception or interference.

The author of this publication, Euroz Hartleys Securities Limited, and Euroz Hartleys
Limited, it’s directors and their associates from time to time may hold shares in the
security/securities mentioned in this Research document and therefore may benefit
from any increase in the price of those securities. Both Euroz Hartleys Securities
Limited and Euroz Hartleys Limited, and its Advisers may earn brokerage, fees,
commissions, other benefits or advantages as a result of transactions arising from
any advice mentioned in publications to clients.

Analyst Certification

We hereby certify that all of the views expressed in this report accurately reflect

our personal views about the subject company or companies and its or their
securities, and we are not in possession of, nor does this Research contain any inside
information.

No part of our compensation was, is or will be directly or indirectly, related to the
specific recommendations or views expressed by the authoring analyst in this
research, nor has any attempt been made to influence this Research.
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