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We have grown a substantial distribution business…. With the ambition to be market leader.

Balanced and diverse quality portfolio using a 
capital-light expansion model. 

Differentiated sales and service offering 
Resilient business model.

Vast assortment of products, categories 
across leading and relevant brands.

Large scale operator, strong competitive 
positioning, market advantage.

Sizable recurring revenue base, 
strong demand across most end markets,
>95% non-discretionary products.

One of Australia’s largest distribution groups 
combining the assets of company owned operations 
and independent retailer-operators.

Omnichannel capability built around an 
extensive store and distribution network 
Australia-wide.

Experienced board, management, team with 
strong culture.

Comprehensive suite of value-add services.

Balance sheet that provides financial 
flexibility. Operating leverage leads to 
strong cash flow.

3 The company we have built
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4 Company snapshot

We are an Industrial distribution group providing supplies and solutions for every workplace.

Our Business Model combines Wide-Range Products and Supply Solutions 
models.

§ Large scale & interconnected platform. We are one of Australia’s 
largest which enables us to deliver a differentiated sales and service in
the market.

§ Target customers. All Customer types and sizes across all industries, 
and Individual Trade and Retail Consumers, and Independent Retailers 
and Operators.

§ Omnichannel. Sales Force, In-store, In-Branch, On-Site, Online, e-
Business, Phone, Email, other related services.

§ Diversified Product offering. Our category segments are industrial, 
safety, workplace and truck & automotive. We provide other related 
services and supply solutions.

We are a Supplier, Distributor, Retailer, Wholesaler, and Solutions provider.

§ 3 key business areas designed on customer centricity.

1) Business Enterprise (B2B) to Business Customers

2) Consumer (B2C) to Trade & Retail Individuals 

3) Member (B2M and B2B2C) to Independent Retailers & Operators

§ Value proposition. Wide range, all brands, In-stock, Competitive prices, 
Quality portfolio, Great customer experience.

§ A capital light, high repeat revenue business. Combining company owned 
assets and independent operators.
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5 Our objective is to provide a satisfactory return to shareholders

Our ongoing commitment to shareholders is to build a thriving 
sustainable business for the future;

Creating Shareholder Value

We welcome our shareholders 
to share, contribute and 
participate in our growth as we 
accelerate towards building an 
industrial supplies and solutions 
market leader.

1 2

54
Maintaining a 
conservative balance 
sheet and strong cash 
flow generation.

Developing deep 
relationships with quality 
partners.

Creating a company that 
attracts customers of all 
sizes, underpinned by our 
value proposition.

Continuing to develop 
our people and make 
our company the 
destination to work.

Using strong 
competitive positioning 
to grow market share in 
a profitable way.

Driving top-line and 
bottom-line results.

3

6



STEALTH GLOBAL HOLDINGS COMPANY PRESENTATION

6

2.  Group Performance 
Overview
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7 Executive Summary - Strategy remains and execution on track

Multiple Drivers for long-term Growth. Synergies from acquisitions provide extensive opportunity pipeline to leverage near-to-mid term.

Transformational period: we built a materially larger, stronger, balanced and diversified quality portfolio using a capital-light expansion model.

Portfolio expanded in all areas with diversified revenue, new business areas, and end markets. High top-line growth +46%.

Strong business fundamentals, a resilient business model and omnichannel capability to serve customers of all types and sizes.

Successful competitive positioning, multiple channels to market, extensive range, strong demand for our everyday products across end markets.

Scaling is happening faster than expected. Our opportunity is significant and highly valuable.

✓

✓

✓

✓

✓

✓

✓

Successful strategic investment in inventory. Managed supply chain challenges to ensure customer needs met.

Created one of Australia’s largest distribution groups combining the assets of company owned 
operations and independent retailer-operators. 
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8 Record consolidated financial performance

46.1%
Record Revenue
2021: $69.7m

71.0%
Record Statutory 
EBITDA 2021: $3.1m

131.0%
Record Underlying 
EBITDA 2021: $2.9m

$6.7m
120bps

Record Gross Profit 
2021: 29.0%

$5.3m30.2%$101.8m
500%

Underlying NPAT 
2021: $0.4m

$2.4m
133%

Statutory NPAT
2021: $0.6m

$1.4m

• Record Group Revenue increasing 46.1% to $101.8m (FY21: $69.7m) 
from both organic growth and contribution from acquisitions. 
Revenue from continuing operations (predominantly Australia) was 
up 49.3% to $99.6m (FY21: $66.7m).

• Record Gross Profit and Margin % of $30.7m and 30.2% which continued 
the historical upward trend over the last five years.
(FY21: 29.0%, FY20: 26.6%, FY19: 24.3%, FY18: 18.5%)

• FY2022 acquisitions contributed $19m from Skipper Transport Parts, 
United Tools Limited and United Tools Albany store aligned to strategy with 
growth in scale, geography, product depth/breath and market positioning.

• Full benefits from acquisitions, integrations, synergies and large contract 
wins are yet to fully materialise. Expected over next 24 months.

Outstanding outcomes Disciplined execution of our strategy is delivering results

• Completed three value accretive acquisitions: Skipper Transport Parts, 
United Tools Limited, and the United Tools Albany branch, adding combined 
annual revenue of $27m. ($19m received in FY21). In addition, significantly
extending and diversifying Stealth’s products, customers and branch network.

• Investment costs of $1.4m on store refurbishments, new Kalgoorlie premises, 
acquisition transactions and integrations, and technology systems.

• Divestment of 50% equity interest in BSA Brands JV (1 January 2022) for 
$2.0m, allowing the Group to focus on its Australian operations.

• Whilst achieving high revenue growth, every dollar increase in net profit has not 
translated due to re-investment into our purpose-led sustainable long-term 
growth strategy. Post integrations and launch of renewed operating model in 
1H23, we have specific focus in 2H23 on driving up our profitability.
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9 Consolidated balance sheet

• The Consolidated Group generated operating cash inflow of $0.9m in 
the 12 months ended 30 June 2022 (FY21: $2.0m) (FY21 included 
$1.8m in Government incentive cash receipts).

• Stealth had $7.5m of Working Capital Facilities available as of 30 June 2022 
(FY21: $7.5m) to support organic growth and other potential strategic 
investments. This included cash on hand of $4.7m (FY21: $3.1m).

• The increase in the Group’s inventory holding to $14.1m (FY21: $9.2m, 
exclusive of $1.6m BSA Brands) predominantly relates to STP acquisition 
and was funded via CBA acquisition debt and working capital facilities. 
Existing business stockholding levels increased by ~$1m to manage supply 
lines to meet ongoing regular customer demand.

Positive outcomes

• Value accretive acquisitions completed. Skipper Transport Parts (Net Asset 
value $3.9), United Tools Group (100% of shares for $0.024m) and United 
Tools store in Albany WA (Net Asset value $0.3m), funded by Bank debt. 
C&L acquired in December 2020 for $3.6m outlay in plus $0.6m paid 
in FY22.

• Net Debt increased to $10.2m (FY21: $4.2m) primarily as a result of the 
strategic acquisitions completed in FY22 and FY21. Net Debt increase 
includes investment in STP (acquisition-specific debt plus working capital 
investment), C&L deferred consideration, United Tools Albany, inventory 
investment, store formats, warehouse facilities and capital expenditure 
(tangible and intangible assets) net of $1.9m of debt repayments serviced by 
the Group during FY2022. Net Debt to Underlying EBITDA from continuing 
operations remains comfortable at around 2.0 times.

Great execution

Available cash 
and undrawn 
working capital 
facilities
2021: $7.5m

$7.5m
Net assets
2021: $13.8m

$15.1m
Purchase price 
on acquisitions 
2021: $4.2m

$4.2m
Net debt
2021: ($4.2m)
Debt resulting from 4x 
acquisitions completed in 
18 months since December 
2020.

($10.2m)
Net Debt Gearing Ratio
(Debt / Debt + Equity)
2021: 23.4%
Includes C&L, UTA and 
Skippers acquisition debt 
of $3.7m and cash on 
hand $4.7m.

40.4%

Net capex spend 
including intangibles
2021: $1.6m

$1.3m



10 2022 Highlights - Material expansion of scale setting us up for growth in FY23 and beyond 

Continued 
optimisation of 
networks, formats 
and enhanced 
supply chain

Acquisitions and 
Divestment

6 new 
Company Stores

27 new 
Independent Stores

8 new 
Onsite Stores

Strengthened 
network 
capabilities

22 new Truck & 
Automotive categories

150,000 new     
in-stock products

400 new 
Suppliers

WA Distribution Centre redesign 
and consolidation of Skippers with 

Heatleys into one location

Expansion of 
product ranges

3 new 
Online Channels

70 new
Employees

Investing in our business and developing our portfolio 
to support long-term shareholder returns

Migrated Skippers business 
onto Heatleys ERP system

2,500 new 
Customers

Comprehensive Tooling offer through 
United Tools acquisition

Sold shareholding in BSA 
Brands UK

Acquired 100% of
assets

Acquired 100% shares of 
Buying Group

Acquired assets
Store Operations

Our Business has continued to go from strength to strength

From Multichannel 
to Omnichannel

Increased stockholding levels by 
10% to sure up sales supply lines

Invested in 4x store upgrades, new premises, technology to 
improve the customer experience and drive efficiency gains
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11 FY2022 Individual business performance highlights

• Good progress on integration and 
transformation to benefit 2H23.

• $4m stockholding relocated into Heatleys
main Distribution Centre at purchase.

• ERP established and integrated on 
acquisition to Heatleys ERP.

• Annualised revenue and profit lower than 
FY21 due to business restructure, removal  
of non-profitable customers, reduced onsite 
customers stores by 11.  Improved 
performance expected in FY23.

• Initiated strategies to improve financial 
performance and competitive position.

• Modernised supply chain, strengthened 
store format and customer offer.

• Record revenue up 24% up from 
$14.3m at acquisition despite impact of 
COVID.

• Continued strong operating 
performance.

• Store format conversion increased 
capacity by 30%.

• C&L founder retired in December 2021. 
Operations Manager appointed as 
General Manager after 14years of 
service.

• Focus on price leadership.

• New and expanded product ranges 
instore, online and in-field.

• Record revenue and profit in FY22 
despite impact of COVID across 
independent retailer stores.

• Commenced integration for 
one group buying strategy.

• Consolidating tier 1 suppliers 
and terms and conditions.

• Progressed product  expansion 
opportunities.

• Launched digital strategy including 
new website, exclusive member portal 
and ISG TV.

• Expanded network coverage Australia-
wide by 33 stores.

C&L Tool Centre ISG and United 
Tools Group

Skipper 
Transport Parts

• Acquired in May 2022.
• Integration of financial and operational systems 

to support single view of business activity 
completed.

• Transferred all commercial arrangements.

• Great progress on executing strategy, integrations, 
transformations and building scale and revenue.

• Investment in long-term growth initiatives.
• Expanded to new Kalgoorlie location, co-located Skippers 

with Heatleys brand operations.

Heatleys
Safety & Industrial 

Corporate

Business-to-Business distributor
Business-to-Consumer retailer
Business-to-Business distributor

Business-to-Business specialised 
wholesaler to independent operators

Business-to-Consumer retailer
Business-to-Business distributor

Business-to-Consumer retailer
Business-to-Business distributor

• Record revenue in FY22 with 2H up 
10% on 1H despite impact of COVID.

• Resilience of operating model and 
strong execution of strategic agenda.

• Launch eCommerce Store 
onboarding 1403 business users 
from 611 companies.

• Won several customer contracts at 
$16m combined value. A first for 
Heatleys.

• Strengthened technology, 
marketing & fulfilment capabilities.

• Automated several manual 
practices that deliver operating 
efficiencies.

• Expanded commercial offer to 
include supply solutions model.
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12 Progress on successful M&A transactions creating long-term shareholder value

M&A FILTERS October 2018 March 2019 December 2020 August 2021 March 2022 May 2022

Sales growth FY22 P P P O P P

Long-term secular trends P P P P P P

High barriers to entry P P P P P P

Quality market exposure P P P P P P

Strategic alignment P P P P P P

Synergy opportunities P P P P P P

Integration P P P P P P

Adj. EBITDA on or above plan P P P O P P

Gross Margin >30% P nm P P nm P

NPBT exceeded plan FY22 P P P O P P

Cashflow generating FY22 P P P O P P

Successes and
Lessons Learned

• Established rigorous, data driven and consistency in planned integration practices
• Importance of retaining senior management talent for ongoing business continuity
• Skippers ERP migration, setup and training took 6 months longer than planned driven by 

slightly different retail consumer buying behaviours and lack of formal systems - supplier 
integration by former vendors

We continue our disciplined M&A 
framework leading to successful 
acquisitions

ü Met Criteria ü In-progress to Meet û Did Not Meet

(acquired date)
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13 FY2022 Group performance summary

Year ended 30 June ($m) 2022 2021 Var
Revenue 101.8 69.7 46.1%

Revenue (excluding UK discontinued operations) 99.6 66.7 49.3%

Gross Profit margin % 30.2 29.0 120bps

EBITDA Underlying (excluding significant items) 6.7 2.9 131.0%

EBITDA (including significant items) 5.3 3.1 71.0%

NPAT (excluding significant items) 2.4 0.4 500.0%

NPAT (before minority interest) 1.4 0.6 133.3%

NPAT to members 0.60 0.56 6.8%

Basic earnings per share (cps) 0.60 0.57 5.3%

Operating cash flows (excluding significant items) 0.9 0.2 350.0%

Inventory On Hand (excluding discontinued UK operations) 14.1 9.2 53.3%

Cash & Available undrawn finance facilities 7.5 7.5 0%

Net Assets 15.1 13.8 9.0%

Net financial debt 10.2 4.2 141.3%

Net Debt to Underlying EBITDA (continuing, excl. significant items) (x) 2.1x 1.5x -

Enterprise Value (Market Capitalisation + Net Debt) (EV) 20.2 14.7 37.2%

Trading Multiple (EV/EBITDA Underlying) 3.0x 5.1x -
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3.  Financial Performance



$m FY221 FY211 Change %

Total revenue 101.8 69.7 +46%

Underlying EBITDA 6.7 2.9 +131%

Unusual Items2 (1.4) (1.4) +0%

Total EBITDA pre JobKeeper income 5.3 1.5 +253%

JobKeeper income - 1.6 -100%

Total EBITDA 5.3 3.1 +71%

D&A (2.6) (1.7) -53%

Total EBIT 2.7 1.4 +93%

Net finance costs (0.7) (0.4) -75%

NPBT 2.0 1.0 +100%

Income tax expense (0.6) (0.4) -150%

NPAT 1.4 0.6 +133%

(1) Includes discontinued operations
(2) Details of unusual items set out on page 32 of financial statements

• FY22 a record financial year result for Group Revenue, EBITDA and NPAT achieved.

• Includes full year contribution from C&L Tool Centre (FY21: seven months), part-
year contributions from the acquisitions of Skipper Transport Parts (mid-Aug 21), 
United Tools Limited (Mar 22) and United Tools Albany (May 22), and six-month 
contribution from UK operations (BSA and Stealth UK) (FY21: twelve months).

• Sales of $101.8 million, up 46% / $32.1 million on FY21. 2H22 sales up 25% on 
1H21.

• Underlying EBITDA of $6.7 million up 131% on FY21 (excluding govt. incentives).

• Transaction costs $1.4 million include $0.87 million relating to acquisition-related 
activity and $0.47 million related to divestment activity (UK).

• $1.2 million increases in combined D&A and Finance costs, of which $0.8 million 
relates to AASB 16 lease accounting.

• Net Profit After Tax increased 133% to $1.4 million.  Underlying NPAT (excluding 
growth investment significant item costs and Job Keeper income) of $2.4m, increase 
of 500% on FY21. 

• Net Profit After Tax to Members of $0.60 million versus $0.56 million in FY21, 
resulting in EPS of $0.60 cents (FY21 $0.57 cents)

15 FY2022 Group results – P&L including discontinued operations
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16 FY2022 Sales and Diversification

+46% 
Revenue growth

On FY21

$19m
Contribution from 
FY22 acquisitions

+21% 
Growth from existing 

business on FY21

~$55m
2H22 Revenue

1H22 $47m 

Excellent sales growth performance up +$32million to reach +$102million

Product Segment

Industrial 
Safety 
Workplace 
Truck&Auto

60.0%
15.6%
10.4%
14.0%

Operating Segment

83.8%
9.5%
6.7%

End Market
Resources 
Infrastructure & 

34.1%

Construction 18.2%
Transport 13.2%
Govt&Commercial 7.3%
Trade&Retail 25.0%
Other 2.2%

Region

Australia 
International

97.6%
2.4%

Consumer
Member

• Record sales growth for the year, despite supply chain and COVID-related disruptions.

• Stronger second half sales growth across all segments up 17% from first half sales of $47m supported by 
organic growth and United Tools acquisition contribution of $4.3m.

• Consumer segment new to company from December 2020. Annualised Organic growth up 30% in FY22.

• Online sales of $2.4m, up from $2.2m in FY21, with continued digital investment.

Business Enterprise
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Group Revenue ($mn)

FY19    FY20       FY21      FY22

Gross Margin % Underlying EBITDA ($m) 1 NPAT ($m)2Underlying NPAT ($m)2

Total Tangible Assets ($m) Net Debt ($m)Cash Flow ($m)

1. EBITDA (Earnings Before Interest, Tax, Depreciation and Amortisation), Underlying EBITDA and Statutory EBITDA are non-IFRS terms which have not been subject to audit or review; Underlying EBITDA is determined by adding back Growth-Related Investment 
costs and Government incentive income to the Statutory EBITDA which in turn has been determined using information presented in the Group’s financial report.

2. Underlying NPAT (Net Profit after Tax) is a non-IFRS term which has not been subject to audit or review; Underlying NPAT is determined by adding back Growth-Related Investment costs and Government incentive income to the Statutory NPAT presented in 
the Group’s financial report.

Performance financial highlights against prior periods
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17 Financial History – Performance against prior periods

Enterprise Value ($mn) Trading Multiple (EV/EBITDA)
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$m Jun 22 Jun 21 Change on
PCP

Operating cash flow 0.88 2.02 (56)%

Acquisition STP/UTL/UTA (3.93) -

22%

60%

Acquisition of UTL/UTA 1.58 -

Acquisition C&L Tools/ISG (0.66) (1.99)

eCommerce (0.30) (0.95)

Property, plant, equipment (net) (0.97) (0.57)

Investing cash flow (4.28) (3.51)

Proceeds from Borrowings 7.61 6.95

Principal payments (1.96) (3.43)

Financing cash flow 5.65 3.52

Net cash flow 2.25 2.03 11%

• Operating cash flow of $0.88m. Investing cash flows of $4.28m were $0.77m higher than the 
prior comparative. Specifically:

− $3.93m acquisition investment in Skipper Transport Parts excluding investment in 
inventory, warehousing, integration/onboarding

− United Tools Limited ($1.88m net inflow) and United Tools Albany ($0.30m), plus settlement 
of C&L deferred consideration ($0.66m) in FY22. FY21 is C&L Tools ($1.74m) and ISG 
deferred consideration.

− $0.30m investment in eCommerce platforms, building on $0.95m investment in FY21.

− $0.97 of increase related to capex, predominantly on STP (warehouse and IT) and Heatleys
(Canning Vale, Kalgoorlie branches).

• Continued support from CBA with proceeds from borrowings of $7.61m, principally STP 
related. Repaid $1.96m debt to CBA and on finance leases in FY22. FY21 includes proceeds from 
draw of CBA facilities and repayment of previous Westpac facility.

18 FY2022 Group results- Cash flow                             
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Group Net Debt Movement FY22 v FY21



$m 30 June 2022 30 Jun 2021

Working Capital

Cash 4.7 3.1
Receivables 18.1 11.4
Inventory 14.1 10.7

Other assets 0.5 1.1

Sub-Total 37.4 26.3
Trade payables (18.6) (12.8)
Current borrowings (including acquisition debt) (13.3) (6.6)

Net working capital investment 5.5 6.9

PP&E 2.2 1.2

Intangibles and Right of Use Assets 20.3 14.7

Other NCA 1.6 1.6

Borrowings (2.6) (2.9)

Lease Liabilities (9.1) (5.3)

Other liabilities (2.8) (2.4)

Net strategic capital investment 9.6 6.9

Net Assets 15.1 13.8

• Increase in cash balance of $1.6m to $4.7m (FY21 
included $0.6m BSA).

• Growth in scale of operations has seen increases in 
working capital investment via receivables, inventory 
and payables, funded via working capital facility.

• Investment in PPE includes assets on acquisition of 
STP, investment in STP IT and warehouse, and 
investment in Heatleys operations.

• Increase in Right of Use Assets and Lease Liabilities 
relates to STP acquisition and new Kalgoorlie 
showroom for Heatleys.

• Borrowings include acquisition-debt for acquisitions 
of STP (August 21) and C&L Tools (December 20), in 
addition to investment in STP operations post-
acquisition ($2.2m working capital, capital investment 
and integration/trading support) as well as other
acquisitions and organic growth.

Inventory ($m)

FY19 FY20         FY21       FY22

6.3 
7.9 

10.7 

14.1 

0.0

5.0

10.0

15.0

Working Capital ($m)

FY19 FY20       FY21         FY22

(Receivables + Inventory – Payables)

19 FY 2022 – Balance sheet
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Net Debt Composition Trend

• Net debt of $10.2m (FY21: $4.7m net cash)
• ~60% of debt relates to acquisitions funding.
• Working capital debt $4.2m to support growth
• Repayments for acquisition of businesses, net of cash out of working capital funds
• Undrawn debt facilities of ~$7.5m (FY21: $7.5m) working capital (incl. cash on hand)

FY22
$m

FY21
$m

FY20
$m

Net debt 10.2 4.2 1.4

Gross debt 14.9 7.3 2.5

Cash and cash equivalents (4.7) (3.1) (1.1)

Net (debt)/cash 10.2 4.2 1.4

Debt metrics and ratios FY22
$m

FY21
$m

Gearing ratio (Net Debt/(Net Debt + Equity) 40.4% 23.4%

Underlying EBITDA - Consolidated 6.7m 2.9m

Underlying EBITDA – Continuing 4.9m 2.8m

Underlying EBITDA coverage - Consolidated 1.5x 1.5x

Underlying EBITDA coverage – Continuing 2.1x 1.5x

0.00
1.13 1.70

4.21

0.00

0.25

2.63

5.99

0.00

2.00

4.00

6.00

8.00

10.00

12.00

FY19 FY20 FY21 FY22

W/Capital Acquisitions

20 FY 2022 – Debt management



FY22 FY21 Change on  PCP

Market Capitalisation $10.0m $10.5m ($0.5m)

Basic EPS (cents) – Consolidated 1.40 0.57 145%

Basic EPS (cents) - Members 0.60 0.57 5.3%

Net Debt / Underlying EBITDA 2.1x 1.5x

FY22 FY21 Change on PCP

Net Tangible Assets 3.48 4.19 -16.9%

Net Debt (net of cash position) $10.2m $4.2m $6.0m

• Market capitalisation at 30 June 2022 down $0.5m (0.5 cents) from 30 June 
21, however, as of 28 August 2022, market capitalisation is $13.5 million, 
increase of 29% on 30 June 2022.

• Share price hit inter-year high of 17.5 cents, compared to inter-year high of 
11.5 cents in FY2021 and FY2020.

• No new equity issued since 4.8m in December 20 as part of C&L acquisition.

• Record consolidated EPS of 1.40 cents compared to 0.57 cents PCP, inclusive 
of discontinued operations.

• EPS to members of 0.60 cents up 5.3% on 0.57 cents PCP.

• Net debt to underlying consolidated EBITDA ratio of 1.5 times consistent 
with pcp, and 2.1 times underlying continuing EBITDA.

• Decrease in net tangible assets to 3.48 cents compared to pcp attributable 
to increased intangible assets relating to acquisitions and eCommerce 
investments.

• Increase in net debt attributable to acquisition of Skipper Transport Parts 
($5.4m, including working capital investment), other net 
acquisition/divestments  (UTL/UTA/BSA/C&L deferred consideration, $2.6m 
inflow), capital and eCommerce investment ($0.8m), finance leases ($0.2m), 
debt repayments $1.65m (reduction) and working capital for larger scale 
operations ($3.9m).

21 FY 2022 – Returns, capital ratios and capitalisation
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23 Our blueprint….focus on long-term value, consistent with our objective

Our 7-pillar Strategic Framework 

51 2 3 4 6 7

Organic and         
M&A growth

Vertical 
integration

Deploying and 
creating 
synergies

Strong 
sustainable 
business

Distribution 
excellence

Decentralised 
organisation

Balance across 
business 
segments and 
geographies



24 Building a market leader through a plug & play distribution strategy

Multiple Channels Financial upsideProduct Offering Strategy Customer Centricity

Business Enterprise

Member

Consumer

Online

Sales Teams
External & internal

• Extensive product depth, all Brands

• Broad in-stock product offering and 
on-demand buy-ins

• Competitive pricing 

• Serve customers of all types and sizes

• Local and National

• Multifaceted value add

• Customer Centricity

• Interconnected distribution platform

In-Store
In-Branch

On-Site

Services

Distribution model to 
business customers

Retailing model to individual 
trade and retail consumers

Specialist wholesale and 
services model to independent 
retailers and operators

ü Organic growth from accelerated 
demand across end markets

ü Benefits of scale to drive margin 
and profitability improvement

ü High repeat revenues in large 
market

ü Synergies through single platform, 
decentralised go-to market

ü Operating Leverage Leads to 
Strong Cash Flow

ü Well positioned to participate in 
and further M&A growth and 
industry consolidation

Distinctive Business AreasBroad Range Products model

Supply Solutions model
ü Capital light model combining assets 

of company and independents



25 2023 focus areas…key pillars to deliver on our growth strategy

51 2 3 4 6

Deploying and 
creating synergies

Completing 
integrations of FY22 
acquisitions 

Deepen tier 1 supplier 
consolidation to drive 
better terms. New 
buying division 
merging group spend

Simplify and 
improve our 
business

Continue to build a 
larger business –
organic & M&A led-
growth

Improve financial 
performance (margin, 
profit, sales, cash, 
pricing) 

Continued optimisation 
of store networks, 
formats and expansion 
of product ranges

1 2 3 4

Using scale to 
leveraging benefits of 
a larger connected 
portfolio

Customer centricity 
through renewed 
operating model - 3 key 
business segments

Channel and product 
range expansion and 
market development

More customer value 
and better experiences

Align teams to grow 
different customer types

New buying division 
to deepen supplier 
commercial 
engagement

5

Growth Drivers

Priorities



26 Prioritisation of capital

> Organic growth in value 
generating areas

> Retain, reward, attract, 
and develop our people

> Acquisitions and 
Partnerships

> Store format upgrades

> Co-brand store locations

> Stockholding to manage 
supply lines to meet 
customer demand

DISCIPLINED 
INVESTMENT

PERFORMANCE 
IMPROVEMENT

CASH 
GENERATION SURPLUS CAPITAL

> Margin expansion

> Enhance supply chain 
capabilities

> Systems Automation

> Technology platforms: 
ERP, AI, Onsite systems, 
Warehousing, Websites, 
eBusiness platform

> Areas for improved profit 
performance

> Synergies

> Increase Operating Cash 
Flow

> Stronger balance sheet

> Active portfolio 
management

Capital allocations hierarchy 

1 2 3 4

> Growth projects – only
where it maximises
shareholder value

> Capital management 
opportunities



27 Clear purpose-led growth strategy

We have a clear purpose–led strategy for long-term shareholder value. This has been consistent since
our listing on the ASX in October 2018. We have since built a large distribution platform with significant
opportunity pipeline.

Our focus has been to build a scaled operator, high revenue, buying power leverage and strong
competitive market position.

Whilst achieving high revenue growth, every dollar increase in net profit has not translated due to re-
investment into our strategy.

There are short-term, medium-term and long-term benefits. We are building a company for the future.
Our target to 2025 is 8% EBITDA. We would like to see a 5% net profit longer term. What we have
achieved is still embryonic with material upside.

Our focus in 1H23 is to complete integrations of acquisitions, commence co-located businesses in
various locations, ramp up our investment in our 3 operating segments, particularly our renewed
Member segment which is a significant growth opportunity.

Our focus in 2H23 and beyond will be strongly focused on improving profitability, stronger cash
generation and growing market share. Key areas include;

• Single system with decentralised go-to market offer.
• Efficiency, Rationalisation, Automation
• Cost efficiencies
• Higher margins
• Revenue synergies – cross-selling
• Cost synergies – co-located store formats and merger of people and supply chain

The price tags paid for all our completed acquisitions have been very attractive. Because of this, it
requires the need to invest to bring them to the level we expect. We need to do this in the short-term
to deliver long-term shareholder returns.

Our focus is to drive organic growth. Further acquisitions will continue to be strategic and value accretive.



5.  Outlook



29 Current operating environment

• Transformational FY22 period – integrations, synergy benefits and optimisation are yet to fully materialise and is key focus in FY23 and FY24.

• We are encouraged by trading momentum in the first 7 weeks of FY23. Trading conditions remained solid, though operations in July were impacted by 
COVID with approximately 16% of the group staff affected.

• All businesses are well positioned to benefit from repeat strong demand of our everyday industrial products across all end markets.

• Several initiatives underway to deliver increased efficiency and productivity through automation solutions.

• Very strong business fundamentals, a renewed customer centric operating model, supports all customers types across a larger connected platform.

• We are continuing to invest in our people with particular focus on retaining, rewarding and training.

• Successful FY22 investment in maintaining higher stocking levels to ensure customer needs are met driven by global supply chain disruptions. Target 
in FY23 to lower levels as a % of sales to drive a stronger cash position. We will achieve this through efficiency in the supply chain.



30 Outlook

• Stealth has developed a large distribution network and stronger quality portfolio with access to a significantly larger customer and consumer base. 
Growth is expected across all businesses, customers and markets.

• Synergies from FY22 acquisitions remain materially available. Expected to deliver improved profitability over the next 24 months. 

• Considerable market uncertainty remains for the global economic outlook with rising costs, and interest rates increasing to more neutral levels. Lead 
indicators in the markets, industries and geographies where Stealth operates, remain very strong driven by activity in the resources and transportation 
sectors, individual trades, continued spend on infrastructure and energy transition.

• The effects of inflation is placing pressure on parts of the Australian economy. Stealth continues to actively manage inflation with cost impact 
mitigation strategies around supply chain, staffing and leveraging its new scale and sourcing capabilities. Mid-term growth and improved operational 
efficiency is expected to offset any loss from inflationary headwinds.

• Stealth will continue to invest in strengthening its existing operations, expanding the portfolio and developing platforms for improved competitive 
positioning and financial performance.

• Financial discipline, focused capital deployment and improved profitability, remains key in building a stronger long-term sustainable business.

• Stealth will remain consistent with its long-term focus, together with targeted investment over recent years, Stealth is well positioned to deliver 
satisfactory returns to shareholders over the long term.



31 Disclaimer

This document has been prepared by Stealth Global Holdings Ltd (the Company) and is provided for information purposes only. 

This document does not constitute an offer, invitation, solicitation or recommendation with respect to the purchase or sale of 

any security in the Company nor does it constitute financial product advice. This document is not a prospectus, product 

disclosure statement or other offer document under Australian law or under any other law. This document has not been filed, 

registered or approved by regulatory authorities in any Jurisdiction. By reading this document you agree to be bound by the 

limitations set out in this document.

This document and the information contained within it is strictly confidential and is intended for the exclusive benefit of the 

persons to whom it is given. It may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the 

express written consent of the Company. By receiving this document, you agree to keep the information confidential, not to 

disclose any of the information contained in this document to any other person and not to copy, use, publish, record or 

reproduce the information in this document without the prior written consent of the Company, which may be withheld in its 

absolute discretion.

The information contained in this document is not intended to be relied upon as advice or a recommendation to investors and 

does not take into account the investment objectives, financial situation, taxation situation or needs of any particular investor. An 

investor must not act on the basis of any matter contained in this document but must make its own assessment of the Company 

and conduct its own investigations and analysis. Investors should assess their own individual financial circumstances and 

consider talking to a financial adviser, professional adviser or consultant before making any investment decision.

Statements and information in this document are current only as at 30 August 2022 and the information in this document 

remains subject to change without notice. The information contained in this document is for information purposes only and is an 

overview and does not contain all information necessary to make an investment decision or that would be required in a 

prospectus or product disclosure statement prepared in accordance with the requirements of the "Corporations Act 2001 

(Cth)" (Corporations Act). The information contained in this document is of a general nature and does not purport to be 

complete or verified by the Company, or any other person. The Company has no responsibility or obligation to inform you of any 

matter arising or coming to their notice, after the date of this document, which may affect any matter referred to in this 

document.

While reasonable care has been taken in relation to the preparation of this document, none of the Company, or their respective 

directors, officers, employees, contractors, agents, or advisers nor any other person (Limited Party) guarantees or makes 

any representations or warranties, express or implied, as to or takes responsibility for, the accuracy, reliability, completeness

or fairness of the information, opinions, forecasts, reports, estimates and conclusions contained in this document. No Limited Party 

represents or warrants that this document is complete or that it contains all information about the Company that a prospective 

investor or purchaser may require in evaluating a possible investment in the Company or acquisition of shares in the Company. To the 

maximum extent permitted by law, each Limited Party expressly disclaims any and all liability, including, without limitation, any liability 

arising out of fault or negligence, for any loss arising from the use of or reliance on information contained in this document including 

representations or warranties or in relation to the accuracy or completeness of the information, statements, opinions, forecasts, 

reports or other matters, express or implied, contained in, arising out of or derived from, or for omissions from, this document

including, without limitation, any financial information, any estimates or projections and any other financial information derived 

therefrom.

Certain statements in this document constitute forward looking statements and comments about future events, including the 

Company's expectations about the performance of its businesses. Such forward looking statements involve known and unknown 

risks, uncertainties, assumptions and other important factors, many of which are beyond the control of the Company, and which may 

cause actual results, performance or achievements to differ materially from those expressed or implied by such statements. Forward 

looking statements are provided as a general guide only and should not be relied on as an indication or guarantee of future 

performance. Given these uncertainties, recipients are cautioned to not place undue reliance on any forward-looking statement. 

Subject to any continuing obligations under applicable law the Company disclaims any obligation or undertaking to disseminate any 

updates or revisions to any forward-looking statements in this document to reflect any change in expectations in relation to any

forward-looking statements or any change in events, conditions or circumstances on which any such statement is based.

Past performance is not indicative of future performance and no guarantee of future returns is implied or given. Nothing contained in 

this document, nor any information made available to you is, or shall be relied upon as, a promise, representation, warranty 

or guarantee as to the past, present or the future performance of the Company. No Limited Party or any other person makes any 

representation or gives any assurance or guarantee that the occurrence of the events expressed or implied in any forward-looking

statements in this document will occur.

This document is only being provided to persons who are the holders of an Australian financial services license and their 

representatives, sophisticated investors (in accordance with section 708(8) of the "Corporations Act" and professional investors (in 

accordance with section 708(11) of the Corporations. Act) or to such other persons whom it would otherwise be lawful to distribute it.
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33 Who we are

Stealth Global Holdings (SGI) with 2022 revenue of more than $100
million, is an ASX listed Industrial distribution company, focused on
delivering the wide-range distribution of products and related services and
supply solutions to Business, Trade, Retail, and to Independent Retailers
and Operators.

Our Product Segments (supplies, consumable materials, equipment, parts & accessories)

l Industrial & Tooling

l Safety & PPE

l Workplace

l Truck & Automotive

Founded in 2014, listed on the ASX in October 2018, Stealth is
headquartered in Perth Western Australia, with a presence across Australia.

Our Services 

l Industrial Services (repairs, rental, embroidery, etching, technology, back-office systems)

l Supply Solutions (typically a multifaceted approach for large customers)
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34 Board and Management

Mike ARNOLD
Group Managing
Director & CEO

Luke CRUSKALL 
Group Chief 

Operating Officer

John BOLAND
Group Chief Financial 

Officer & Company 
Secretary 

Phil PODGORSKI
Chief Information       

Officer

Jessica RICH
Group Marketing 

Officer

Brendan ROSSITER 
Group Financial         

Controller

Karin DOUGLAS
Group Manager 

Sales

Mike Arnold 
Group Managing Director

& CEO

Chris Wharton AM

Chairman &                                 
Non-Executive Director

Simon Poidevin AM OAM

Non-Executive Director

John Groppoli
Non-Executive Director & 

General Counsel

Board of 
Directors

Management  

An experienced and deeply committed team



35 Addressable market information

Hardware & Building Supplies Retailing
(1)

DIY, tools, gardening, plumbing, paint
Bunnings/Mitre 10

$28Bn

Online Hardware & Tools Sales (2)
Tools, gardening, paint 

Bunnings, Super Cheap Hardware

$555Mn

(1) SOURCE: IBISWorld Hardware and Building Supplies Retailing in Australia industry statistics 2021
(2) SOURCE: IBISWorld Online Hardware and Tool Sales in Australia - Market Research Report 2021
(3) SOURCE: IBISWorld Hardware Wholesaling in Australia - Market Research Report 2022
(4) SOURCE: IBISWorld Cleaning and Maintenance Supplies Distributors in Australia - Market Research Report 2022
(5) SOURCE: IBISWorld Safety Equipment and Supplies Distributors in Australia 2022
(6) SOURCE: IBISWorld Material Handling Equipment Distributors in Australia 2022
(7) SOURCE: Australian Bureau of Statistics

Cleaning & Maintenance Supplies 
Distributors (4)

Cleaning, paper, chemicals, equipment
Bunzl, Rentokil

$2Bn

Safety Equipment & Supplies 
Distributors (5)

Workwear, footwear, PPE, signs, workplace
Wesfarmers, Brady, MSA

$1.8Bn

Hardware Wholesaling (3)
Tools, fasteners, building supplies

Wesfarmers, Metcash

$17.8Bn

Material Handling Equipment 
Distributors (6)

Hoists, storage & handling, equipment
Sime Derby, Seven Group, Fenner

$9Bn

Australian 
Industry Retail 
& Wholesale

Product 
Distributors

Population Growth (7)
30Mn by 2030

20%
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WA
16 stores

SA
5 stores

NT
4 stores

QLD
18 stores

NSW & ACT
12 stores

VIC
18 stores

TAS
1 store

% of Woman in Workforce

39%

Products Held In-stock

400,000+

Online Channels

6

600,000+

Additional Products Available on 
Demand from 2,500 Suppliers

Business Customers

8,000+ 34,000+

Trade and Retail Consumers

74 Total Branch and 
Store Locations

24 company owned and             
50 independent partners

Store Locations

74
Team of Specialists

250+

36 Our resources and locations

Total Resources

Geographical Coverage

Today, Stealth is many things to many different customers…
a supplier, a wholesaler, a retailer, a services company, solutions provider, a
supply chain company, and more generally a distributor of industrial supplies.



37 Growing scale since September 2018

$100 
million

Annual Sales Products in-stockStore Locations

400,000

Sept 2018

74

EmployeesCustomers

250+
~8,000

+ 
34,000 

consumers

Sept 2018 Sept 2018 Sept 2018 Sept 2018

Suppliers

~2,500

Sept 2018

2K124 40200 300

Since October 2018, we continued to invest prudently to build size, scale, range, revenue and operating leverage
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38 Product range and brand sample - partnering with the best brands



Large
Scale business

High
repeat revenues

Extensive
distribution network

Emerging
market positions

Differentiation
Sales and Service model

39 The Stealth distribution system

SUPPLIERS

~360 Tier 1 supplier partners worldwide
~2,500 Indirect Suppliers worldwide

CUSTOMERS & 
CONSUMERS

~ 11,400 ITEMS A DAY

Sourcing 

Multiple channels to buy our products

The company sources, 

stocks, markets, sells and 

distributes a wide-range of 

industrial products and 

provides related services 

and solutions.

NETWORK
Replenishing network with stock
Direct delivery to customer orders

Company 
Branches & Stores

Partner 
Stores

Onsite 
Stores

Direct

Fulfillment

Supply order

DISTRIBUTION
Distribution Centres and Fulfilment Hubs

1

4

3

2
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