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Revenue ($M)
 2021A 2022E 2023E
1Q 1.5 3.0 10.0
2Q 1.9 5.7 13.0
3Q 1.9 7.0 15.4
4Q 2.0 7.7 17.0
CY 7.2 23.3 55.4
 

EBITDA ($M)
 
 2021A 2022E 2023E
1Q (0.1) (3.0) (2.9)
2Q (1.8) (2.9) (2.7)
3Q (1.2) (3.2) (2.4)
4Q (2.7) (3.1) (2.4)
CY (5.8) (12.1) (10.4)
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EZFill Holdings Inc. Buy
Opportunities in On-Demand Fueling – Initiating Coverage
with a Buy Rating and $3 Price Target
Summary

• On-demand fueling is a significant opportunity, in our view, driven by a steady
decline in gasoline stations and consumer demand for convenience.

• We estimate the number of gas stations in the U.S. has declined by 4.5%
over the past years, and we expect this trend to continue, especially as
EV charging equipment can replace infrastructure previously dedicated to
gasoline refueling.

• EzFill's service, in our view, is similar to much larger companies such as
Amazon, Carvana, DoorDash, and Uber, with the common denominator being
convenience.

• Trading at an EV/revenue multiple of 0.4x our 2022 revenue forecast compared
to a peer average of 3.6x, we initiate coverage with a Buy rating and $3 price
target, representing 2.1x our 2023 revenue estimate.

Details
Opportunities in on-demand fueling. EzFill provides consumers and businesses
with the convenience, safety, and touch-free benefits of on-demand fueling services
brought directly to customer locations (e.g. directly to a home's driveway, or to a
parking lot of a business), for a reasonable fee. EzFill's residential customers pay
a delivery fee of $4.99 or a $9.99 monthly fee for unlimited deliveries. Commercial
customers pay for the amount of gas they consume and do not have a delivery fee.
EzFill can expand to multiple states. On-demand fueling is not new as private
companies continue to grow on-demand fueling businesses in several regions in the
U.S. We believe the existence of on-demand fueling businesses in multiple states
for internal combustion engine vehicles demonstrates growing acceptance of on-
demand fueling versus normal trips to the gas station. For instance, private company
Booster previously secured $89M of funding to grow a mobile re-fueling business in
California, according to EzFill's most recent investor presentation. Other private on-
demand fueling companies already operate in Tennessee and Texas, among other
states. EzFill currently operates in Florida and has plans to expand to New York and
other states.
Gas station locations in the U.S. are declining. The number of gas stations in
the U.S. has declined by 4.5% over the past years. As electric vehicle (EV) market
share continues to grow, we expect this trend to continue, especially as EV charging
equipment can replace infrastructure previously dedicated to gasoline refueling. As a
result, car owners that need gasoline will have to travel longer distances or perhaps
even wait in lines to refuel vehicles. Overall, as we see the ongoing mainstream
adoption of on-demand services, e.g., Amazon, Carvana, DoorDash, Uber, we view
on-demand refueling as another opportunity in this ongoing trend.
There should be enough capital to nearly quadruple the fleet. EzFill completed a
$28.8M initial public offering (IPO) in September 2021, and announced the purchase
of 33 new fueling trucks in October 2021. Management expects to take delivery of
22 trucks by 6/30/22, and should have enough capital to expand its fully delivered
fleet to 45 trucks, from 12 at the end of 2021, of which seven of the 33 new trucks
are expected to be deployed to the New York City market by year-end.
Compelling valuation. Trading at an EV/revenue multiple of 0.4x our 2022 revenue
forecast compared to a peer group average of 3.6x, we initiate coverage of EzFill with
a Buy rating and $3 price target. Our price target is based on an EV/revenue multiple
of 2.1x our 2023 revenue estimate of $55.4M. Our valuation target is a discount to
the peer group to account for the capital and labor-intensive business model, and
risks associated with developing a new market. In addition, we incorporate dilution
into our forecasts with $20M of equity raises in the next two years.

SEE PAGES 13 - 14 FOR IMPORTANT DISCLOSURES AND DISCLAIMERS



 
 
 
EzFill Holdings, Inc. 
2125 Biscayne Blvd, #309 
Miami, FL 33137 
www.EzFill.com 
 
The Company: 
 
EzFill provides on-demand fueling to large fleet customers, residential customers, and 
specialty customers, including marina customers. The company's large trucks bring 
gasoline directly to the parked location of customer vehicles. In 4Q21, EzFill operated 
12 trucks in Florida and delivered 577,475 gallons to customers. In September 2021, 
EzFill completed a $28.8M IPO at $4.00 per share. EzFill plans to use the proceeds 
from the IPO to buy at least 33 new trucks, with seven of these trucks ultimately 
destined for a new on-demand fueling market in New York City.  
 
Senior Management: 
 
Michael McConnell, Chief Executive Officer & Director. Mr. McConnell joined 
EzFill as CEO in 2020 after spending 37 years with Nissan (7201.T — Not Rated). 
After joining Nissan in 1985, Mr. McConnell’s responsibilities included managing 1,200 
employees who provided customer service to 2.5 million customers with $60 billion in 
outstanding vehicle financing and North American management of sales, marketing, 
and corporate planning. Mr. McConnell retired from Nissan in 2017.  

Arthur Levine, Chief Financial Officer. Mr. Levine joined EzFill as CFO in March 
2021. Previous experience includes serving as CFO of Sensus Healthcare (SRTS — 
Buy) from 2014 to 2020, including when SRTS completed its IPO in 2016. Mr. Levine 
was Chief Accounting Officer of Trade Street Residential from 2012 to 2014 and 
during that company’s IPO in 2013. Trade Street (formerly ticker TSRE) merged with 
Independence Realty Trust (IRT — NR) in 2015.  

Michael Devoe, Chief Operating Officer. Mr. Devoe joined EzFill as COO in January 
2022. Previous experience in operations, logistics, and retail energy include positions 
with Atlas Oil (private) in Michigan, First Coast Propane (private) in Florida, and 
propane distributor Paraco (private) in the northeast.  

Richard Dery, Chief Commercial Officer & Director. Mr. Dery led sales and 
marketing for Gulf Oil (private) from 2005 to 2016 for a $7 billion branded sales group. 
More recently, he was Chief Commercial Officer for vehicle lubricant company Nu-Tier 
brands (private).  

Independent Board of Directors (alphabetical by last name): 
Cherly Hanrehan (former COO) 
Mark Lev  
Jack Levine  
Luis Reyes  
Allen Weiss (Chairman)  
 
 
 
 
 
 
 
 

Investment Risks: 

 Customer concentration 

 Customer price sensitivity 

 Delivery delays  

 Competition 

 Capital & labor intensive business 
 
Ownership Mix: 

Michael Farkas*:                    26%  
 
Jacob Sod (investor):             24%   
 
Institutional Investors:              5% 
 
Insiders:                                   3%  
 
Short Interest:                          1% 
 
*Michael Farkas, current Chairman and 
CEO of Blink Charging (BLNK — Not Rated) 
and a founder of EZFILL, has voting and 
investment control of shares held by the 
Farkas Group, SIF Energy, and Balance 
Labs. 
 

Balance Sheet (12/31/21A): 

Cash:                              $13.6M 
Investments:                     $3.4M 
Debt:                                 $0.5M 
Stockholders' equity:       $21.9M 
 
Analysts Following EZFILL:          1 
Note: Excluding Maxim Group 

 
Maxim Group revenue estimates: 

2020A:                              $3.6M 
2021A:                              $7.2M  
2022E:                            $23.3M  
2023E:                            $55.4M 
 
Maxim Group EBITDA estimates: 

2020A:                            ($1.5M) 
2021A:                            ($5.8M)  
2022E:                          ($12.1M) 
2023E:                          ($10.4M) 
 
Investor Relations Contact: 

Kathleen Heaney 
KCSA Strategic Communications 
EzFill@kcsa.com 
(212) 682-6300 
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We expect the number of gas stations in the U.S. to continue to decline. We 
believe higher operating costs, more environmental regulations for in-ground gasoline 
and diesel storage tanks, and competition from on-demand fueling services will 
continue to cause the number of traditional U.S. gasoline stations to decline. We 
estimate that the number of convenience stores selling gasoline decreased by 4.5% in 
the last four years while the number of light duty vehicles increased 4.2%. Based on 
data from the National Association of Convenience Stores, about 80% of all 
convenience stores in the U.S. also sell gasoline. Altogether, fewer gasoline stations 
will mean people will have to travel longer distances to fill up cars and trucks, which 
should increase demand for EzFill’s on-demand fueling services.  
 
Figure 1. Fewer U.S. Gas Stations Can Increase Demand For EzFill 

 
Source: Convenience store as indication of U.S. gas stations from National Association of Convenience 
Stores (NACS); light duty vehicle data from automotive digital marketing agency Hedges & Company  

 
Gasoline customers already pay for convenience. We believe internal combustion 
engine (ICE) vehicle owners already pay higher prices for gasoline based on 
convenience. For instance, two gas stations in Fairfield County, Connecticut located 
8.5 miles from each other have a $0.20 price difference. The more expensive option is 
in a busier intersection, which to us demonstrates that car customers already pay for 
convenience when considering fueling options. Separately, while fueling demand may 
eventually decrease with oil prices above $100, we believe fueling customers will 
continue to consider EzFill's on-demand fueling service, just as people can continue to 
order more expensive groceries on-line.  
 
Figure 2. Different Gas Prices Show Customers Already Pay for Convenience 

 
Source: Fairfield County, Connecticut gasoline prices at two locations on March 6, 2022  
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Slower EV adoption can increase EzFill's total addressable market. Even though 
EV sales continue to grow, we expect ICE vehicles in eight years will still account for 
more than 85% of the total number of vehicles on U.S. roads. We base this forecast 
on EVs as a percent of annual new car sales, growing to 40% in the next 10 years 
from 4-5% currently. If EV adoption, or the rate of EVs as a percent of car sales, does 
not increase to at least 40%, then EzFill can benefit from serving more customers who 
have access to fewer gas stations.  
 

Figure 3. EzFill Can Still Have a Large Addressable Market, Even with Higher Gas Prices & More EV Sales 

 
Fueling can be an on-demand home delivery market, like other services. We 
expect the on-demand fueling market to follow recent trends in many other markets. In 
particular, demand continues to increase (as demonstrated by ongoing revenue 
growth) for Amazon (AMZN — NR), Carvana (CVNA — NR), DoorDash (DASH — 
NR), and Uber (UBER — NR), among the many different types of on-demand services 
that have transformed traditional consumer markets. Even before COVID-19, e-
commerce grocery sales continued to account for an increasing percentage of sales. 
Also, COVID-19 accelerated e-commerce sales based on more demand for pick-up 
and delivery services.  
 
Figure 4. On-Demand Fueling Can Follow Grocery Store Trend 

 
Source: Historical and estimates from Mercatus, a software and hardware solution company for grocery 
stores 

 

2022 2023 2024 2025 2026 2027 2028 2029 2030 CAGR

US population 335,407,121 337,754,971 340,119,256 342,159,971 344,212,931 346,278,209 348,355,878 350,446,013 352,548,689

US population growth 0.7% 0.7% 0.7% 0.6% 0.6% 0.6% 0.6% 0.6% 0.6%

US vehicles (beginning of period, or BoP) 289,356,415 291,381,910 293,421,583 295,475,534 297,248,388 299,031,878 300,826,069 302,631,026 304,446,812

     Scrapped 13,889,108 13,986,332 14,084,236 14,182,826 14,267,923 14,353,530 14,439,651 14,526,289 14,613,447

     New vehicle sales (a) 15,914,603 16,026,005 16,138,187 15,955,679 16,051,413 16,147,721 16,244,608 16,342,075 16,440,128 0.4%

US vehicles (end of period, or EoP) 291,381,910 293,421,583 295,475,534 297,248,388 299,031,878 300,826,069 302,631,026 304,446,812 306,273,493

US EVs (BoP) 2,459,375 3,683,356 5,372,549 7,524,444 10,245,978 13,572,369 17,822,283 22,339,220 27,612,162

     Retired EVs 49,187 73,667 107,451 150,489 204,920 271,447 356,446 446,784 552,243

     New EV sales (b) 1,273,168 1,762,861 2,259,346 2,872,022 3,531,311 4,521,362 4,873,382 5,719,726 5,589,643 20.3%

US EVs (EoP) 3,683,356 5,372,549 7,524,444 10,245,978 13,572,369 17,822,283 22,339,220 27,612,162 32,649,562

EV sales as % of new vehicle sales (b/a) 8.0% 11.0% 14.0% 18.0% 22.0% 28.0% 30.0% 35.0% 34.0%

EVs as % of total vehicles 1.3% 1.8% 2.5% 3.4% 4.5% 5.9% 7.4% 9.1% 10.7%

Sources: Maxim Group estimates

US EV SALE FORECASTS
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EzFill can increase margins with more gasoline purchasing power. We believe 
many types of energy delivery businesses can increase margins with more purchasing 
power. For instance, Chesapeake Utilities (CPK — Buy) has been able to offer 
propane customers lower prices compared to competitors based on securing lower 
prices from suppliers, based on bulk purchases and by accumulating lower-priced 
inventory in a larger storage network. Similarly, adding more customers and delivering 
more gasoline should allow EzFill to secure lower prices from fuel suppliers, which can 
increase EzFill’s margins.  
 
More trucks and acquisitions can help EzFill expand to other cities and states. 
EzFill plans to configure seven of 33 new trucks with special tanks for the New York 
City market. New York City has strict cargo fuel tanker laws compared to other states, 
according to EzFill. As a result, in April 2021, EzFill entered a technology license 
agreement with Fuel Butler (private) to help configure tanks to comply with New York 
City regulations. Separately, EzFill’s first acquisition as a public company can help 
EzFill expand to Tampa Bay area in Florida. EzFill announced the acquisition of 
private company Fuel Service Fueling on March 3, 2022. This acquisition allows EzFill 
to access parking and fuel supply locations in addition to adding retail customers and 
two trucks. The company that sold Fuel Service Fueling, Palmdale Oil (private), has 
10 locations across Florida, but the on-demand fueling business served customers 
mostly around West Palm Beach, based on our review.  
 
Figure 5. EzFill's Existing Fleet Customers Can Lead to More Sales  

 
Source: EzFill presentation 

 
Large companies can provide employees with EzFill’s fueling as a service. We 
believe EzFill has already started delivering gasoline to employees of some fleet 
customers without charging a delivery fee. This type of business can make people 
more aware of EzFill’s services and help companies provide a different type of benefit 
to employees. Fueling parked cars for employees can save them money and eliminate 
time-consuming trips to the gas station. Fleet customers include Carnival (CCL — 
NR), Enterprise Rent-A-Car (private), and Ryder Systems (R — NR), among others 
according to EzFill's most recent 10-K.  
 
 
 
 
 
 
 
 
 
 
 

5Maxim Group LLC

EZFill Holdings Inc. (EZFL)



 
 
 
Truck growth. EzFill announced on 11/11/21 that it purchased 33 trucks for around 
$150,000 a truck. As a result, EzFill plans to increase truck count from 12 to 47 trucks 
by 3Q22 (including two trucks from a separate acquisition). Assuming each truck can 
deliver at least 1,200 gallons of gasoline to customers per day, this truck growth 
should increase EzFill's gallon per day capacity to 54,000, from 14,400. After taking 
delivery of the 33 trucks, we forecast EzFill will buy another 18 trucks by the end of 
2023, bringing the company's fleet to 65. EzFill plans to use operating leases to 
finance 80% of the purchase price at a rate between 3.5% and 7%, after using part of 
the IPO proceeds to pay for the 20% down payment on the trucks.   
 
Truck utilization. We expect EzFill to start providing more detail on the utilization of 
the company's truck fleet. We calculate utilization by dividing the number of gallons 
delivered per truck per day by the 2,000 maximum delivery capacity, which assumes 
truck refills. We expect to see utilization increase in the trucks; in 4Q21, we believe 
EzFill's utilization was 27%. We forecast EzFill's utilization to reach 37% by 4Q23.  
 
Gallons delivered. In 4Q21, EzFill delivered 577,475 gallons of fuel to customers. 
Based on our truck count and utilization forecasts, we estimate EzFill will deliver 6.7M 
gallons in 2022, up from 2.3M in 2021.  
 
Fuel margin excluding driver costs. During the 4Q21 earnings call, management 
noted an average fuel margin excluding driver cost per gallon of $0.40, up from $0.37 
in 3Q21. Cost of sales of $2M in 4Q21 included both the cost of gasoline and labor 
costs for drivers. We expect management to continue releasing the average fuel 
margin metric. EzFill expects to increase the company's margin per gallon (excluding 
driver costs) through additional products in the consumer segment, more residential 
customers, and new customers in the marine business. As part of the acquisition of 
Full Service Fueling, Palmdale Oil will become one of EzFill’s main fuel suppliers and 
give EzFill preferred pricing on fuel throughout the state of Florida. We currently 
forecast a fuel margin excluding driver costs of $0.51 by the end of 2024.  
 
Driver Cost. In 4Q21, EzFill reported cost of revenues of $2M, of which at a fuel 
margin excluding driver cost of $0.40 implies a driver cost of $0.2M for the quarter. 
With the current size of the fleet, we calculated EzFill’s daily truck expense including 
drivers wages is $188. Due to increased inflation and a limited supply of drivers, we 
expect the daily expense per truck to increase to $216 per day by the end of 2023.  
 
Customers. Currently, the business breakdown is 80% commercial and 20% specialty 
and consumer. Specialty consists of marine, construction, and agriculture; we believe 
this segment now has the highest margins but the fewest customers. As the company 
expands to Tampa, we believe customer growth will increase in this segment. The 
consumer segment has low margins as they are charged a price comparable to local 
markets but will have to pay a one-time charge ($4.99) or a monthly subscription fee 
($9.99). With a move to NYC and other major cities across the United States, where 
gas stations are becoming fewer as real estate becomes more expensive, we see the 
potential for the company to grow this segment of the business. In the commercial 
segment, the company has hired salespeople to increase the number of fleet 
customers. We expect this will continue to be the most significant part of the business. 
 
 
 
 
 
 

EZFILL BUSINESS DRIVERS 
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Company and financial history: 
 
*April 2019: EzFill founded; company issued 6,645,229 shares to two founders. 
 
*September 2021: EzFill price IPO at $4.00 for gross proceeds (including over-
allotment) of $28.8M.  
 
*October 2021: EzFill purchased 33 additional fuel trucks, which on a fully delivered 
basis will triple the size of the company’s delivery fleet.   
 
*December 2021: EzFill announced a $16M revolving credit facility.  
 
*March 3, 2022: EzFill acquired private mobile fuel delivery service company, Full 
Service Fueling, for $325,000 in cash and $50,000 in stock to accelerate expansion in 
Florida.  
 
Revenue increased 77.4% y/y in 4Q21. EzFill reported revenue of $3.6M in 2020, 
$1.3M in the first half of 2020, and $2.3M in the second half of the year. In the first half 
of 2021, EzFill reported $3.4M, up 153.6% y/y, and in the second half of the year, it 
reported $3.9M, up 71.8% y/y. This was due to the EzFill delivering 2.3M gallons with 
the same number of trucks as the company increases truck utilization.  
 
Revenue forecast summary. In October 2021, EzFill announced the purchase of 33 
trucks for delivery between 1Q22 and 3Q22. This delivery schedule, along with the 
Full Service Fueling acquisition, will increase EzFill's fleet to 47 trucks, up 275%. We 
forecast $23.3M of revenue in 2022 (up 222.5% y/y) due to more trucks and 
customers. In 2023, we forecast $55.4M of revenue (up 137.5% y/y) as we expect 
EzFill to continue to add more trucks to enter other service territories.  
 
Gross profit margin forecast summary. EzFill had a gross profit margin of 1.4% in 
4Q21, down from 2% in 3Q21. Due to our expectation of higher costs as EzFill adds 
trucks, we decrease EzFill's gross profit margin 0.5% in 2022, from 2.9% in 2021. As 
EzFill's newer trucks start delivering more gasoline, we anticipate EzFill's gross profit 
margin can increase to 5.2% in 2023, from 0.5% in 2022. Since EzFill can continue to 
increase its truck fleet and marketing expenses to enter new markets, we forecast 
EzFill has negative EBITDA through 2024. 
 
Review of balance sheet and cash flow forecasts. EzFill reported cash of $13.6M 
in 4Q21, up from $0.6M in 2Q21. To fund fleet expansion, we expect EzFill to increase 
debt to $4.5M in 1Q22, from $0.5M in 4Q21, based on new vehicle financing and by 
drawing down part of $16M revolving credit facility.  Furthermore, we incorporate 
dilution into our forecasts with $20M of equity raises in the next two years. As a result, 
we forecast EzFill to finish 2024 with $6.9M in cash and $7.9M in debt.  
 
 
 
 
 
 
 
 
 
 
 
 

FINANCIAL SUMMARY 
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Customer concentration. In 2021, one customer accounted for 58% of EzFill's 
revenue, up from 38% in 2020. Also, EzFill expects fleet customers to account for 
about 80% of revenue. While separate from customer concentration, EzFill purchased 
almost all of its fuel from one vendor in 2021.    
 
Customer price sensitivity. EzFill can increase margins by charging customers a 
delivery fee in addition to a spread, or margin, above EzFill’s cost of gasoline. Some 
customers may continue to prefer to drive longer distances to buy gasoline, depending 
on how much extra fuel the longer trip takes. Also, some customers may continue to 
prefer to drive to a gasoline station that also sells food and drinks instead of paying a 
delivery fee for gasoline. Some of EzFill’s margin will depend on how much EzFill can 
charge customers versus the cost of gasoline.  
 
Delivery delays. EzFill will need to reliably deliver fuel within specific time periods to 
retain customers, in our view. Driver delays from traffic or equipment malfunctions can 
cause EzFill to lose customers.  
  
Competition. EzFill may face competition in some regions from large retailers that 
also sell low-priced gasoline. For instance, some Costco (COST — NR) and Walmart 
(WMT — NR) locations also sell gasoline at a discount to local gas stations. Some 
smaller gas station chains award customers points for gasoline purchases, which may 
limit EzFill’s ability to grow in certain areas. Also, other on-demand fueling companies 
may decide to enter existing EzFill service territories.  
 
More share dilution than we forecast. EzFill may issue more shares at lower prices 
to fund additional truck purchases. We forecast EzFill raises $20M of equity in the next 
two years in addition to $7.4M of debt.  
 
Capital and labor intensive business. To grow, EZFL will need to buy more trucks, 
hire more drivers, and expand fueling and parking infrastructure. EZFL may have low 
margins and returns on capital before the company increases the utilization of its truck 
fleet by constantly supplying customers with fuel in multiple service territories. 
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Market EV-to- EV-to- '21 rev. '22E rev. '23E rev. Price-to- Net Net debt-to- Stock price change: # of

Ticker Name Price cap. rev. '22 rev. '23 growth growth growth book value cash equity YTD 2021 2020 analysts Rating

EZFL EzFill $0.99 $26 0.4x 0.2x 101% 224% 138% 1.2x $16 -75% -28% -66% n/m 2 Buy

Under $500M mcap average 0.2x 0.2x 3% 12% 10% 1.8x -66% -35% 20% -15%

$500M-$15bn mcap average 2.8x 1.8x 57% 33% 38% 4.2x -67% -39% -24% 82%

Over $15bn mcap average 4.6x 3.7x 58% 30% 23% 21.6x 100% -34% -1% 167%

Average of all companies 3.6x 2.8x 53% 29% 27% 14.4x 30% -36% -7% 128%

On-demand delivery services

AMZN Amazon.com Inc $3,062.08 $1,558,122 2.8x 2.4x 22% 15% 17% 11.3x $30,144 -22% -8% 2% 76% 57 NR

APRN Blue Apron Holdings Inc $4.39 $143 0.2x 0.2x 3% 12% 10% 1.8x $53 -66% -35% 20% -15% 1 NR

CVNA Carvana Co $129.45 $22,395 1.6x 1.3x 125% 32% 28% 73.2x -$4,654 1521% -44% -3% 160% 25 NR

CHWY Chewy Inc $41.19 $17,208 1.9x 1.6x 46% 26% 19% n/m $629 -952% -30% -34% 210% 24 NR

DHER.DE Delivery Hero SE 41.80€    $11,490 0.9x 0.6x 143% 60% 37% 1.6x $2,238 -34% -57% -23% n/m 23 NR

DASH DoorDash Inc $90.50 $31,531 5.0x 4.0x 69% 21% 23% 6.8x $2,140 -46% -39% 4% n/m 26 NR

ETSY ETSY Inc $133.81 $16,998 6.6x 5.5x 33% 21% 21% 27.0x -$1,404 223% -39% 23% 302% 20 NR

GRAB Grab Holdings Ltd $3.53 $13,206 6.5x 3.7x 53% 36% 76% 1.6x $6,800 -85% -50% -45% n/m 12 NR

SHOP Shopify Inc $622.38 $78,356 11.8x 8.9x 56% 32% 33% 7.0x $6,857 -62% -55% 22% 185% 43 NR

LYFT Lyft Inc $37.86 $13,196 2.8x 2.2x 34% 34% 25% 9.5x $1,515 -109% -11% -13% 14% 45 NR

UBER Uber Technologies Inc $32.61 $63,735 2.5x 2.1x 53% 61% 23% 4.4x -$4,981 34% -22% -18% 71% 49 NR

W Wayfair Inc $119.15 $12,521 0.9x 0.8x -3% 2% 15% n/m -$653 -40% -37% -16% 150% 32 NR

Source: Eikon

Notes: Market capitalization in millions of USDs

PUBLIC COMPARABLE COMPANIES 
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($s and shares in millions) 2020 Sep. Dec. A 2021A Mar. E Jun. E Sep. E Dec. E 2022E Mar. E Jun. E Sep. E Dec. E 2023E 2024E

Revenue $3.6 $1.9 $2.0 $7.2 $3.0 $5.7 $7.0 $7.7 $23.3 $10.0 $13.0 $15.4 $17.0 $55.4 $94.2

Cost of sales 3.5 1.8 2.0 7.0 3.0 5.7 6.9 7.6 23.2 9.6 12.4 14.5 16.0 52.6 87.0

Gross profit 0.0 0.0 0.0 0.2 (0.0) (0.0) 0.1 0.1 0.1 0.3 0.6 0.9 1.0 2.9 7.2

Operating expenses 6.6 3.7 3.8 9.0 3.8 3.6 4.0 4.0 15.4 4.1 4.1 4.2 4.2 16.6 17.2

Operating income (6.6) (3.6) (3.8) (8.8) (3.8) (3.6) (3.9) (3.9) (15.3) (3.7) (3.5) (3.2) (3.2) (13.7) (10.1)

Interest expense 0.3 0.5 (0.0) 0.8 0.0 0.1 0.1 0.1 0.2 0.1 0.1 0.1 0.1 0.2 0.3

Other income 0.4 (0.2) 0.0 (0.1) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Pretax income (7.3) (4.0) (3.8) (9.4) (3.8) (3.7) (4.0) (4.0) (15.5) (3.8) (3.5) (3.3) (3.3) (14.0) (10.4)

Taxes 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Net income (7.3) (4.0) (3.8) (9.4) (3.8) (3.7) (4.0) (4.0) (15.5) (3.8) (3.5) (3.3) (3.3) (14.0) (10.4)

Diluted shares outstanding 38.1 18.6 26.1 44.4 26.4 26.8 27.4 28.0 27.2 32.2 36.4 37.0 37.5 35.8 47.9

GAAP EPS ($0.19) ($0.22) ($0.14) ($0.21) ($0.15) ($0.14) ($0.15) ($0.14) ($0.57) ($0.12) ($0.10) ($0.09) ($0.09) ($0.39) ($0.22)

EBITDA (1.5) (1.2) (2.7) (5.8) (3.0) (2.9) (3.2) (3.1) (12.1) (2.9) (2.7) (2.4) (2.4) (10.4) (6.5)

Sources: Company reports and Maxim Group estimates
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($s in millions) 2020 Sep. Dec. A 2021A Mar. E Jun. E Sep. E Dec. E 2022E Mar. E Jun. E Sep. E Dec. E 2023E 2024E

Net income ($7.3) ($4.0) ($3.8) ($9.4) ($3.8) ($3.7) ($4.0) ($4.0) ($15.5) ($3.8) ($3.5) ($3.3) ($3.3) ($14.0) ($10.4)

Depreciation and amortization 0.5 0.2 0.3 0.9 0.1 0.1 0.1 0.1 0.3 0.1 0.0 0.0 0.0 0.2 0.1

Stock based-compensation 4.6 0.4 0.7 1.9 0.7 0.7 0.7 0.7 2.9 0.8 0.8 0.8 0.8 3.1 3.4

Change in accounts receivable (0.2) 0.0 0.0 0.1 (0.1) (0.1) (0.1) (0.1) (0.4) (0.1) (0.1) (0.1) (0.1) (0.4) (0.4)

Change in inventories (0.0) (0.0) (0.0) (0.0) (0.0) (0.0) (0.0) (0.0) (0.1) (0.0) (0.0) (0.0) (0.0) (0.1) (0.1)

Change in accounts payable 0.3 0.1 (0.8) (0.6) 0.4 0.4 0.4 0.4 1.6 0.4 0.4 0.4 0.4 1.6 1.6

Other changes 0.5 0.5 0.5 0.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Cash from operations (1.6) (2.8) (3.0) (6.2) (2.7) (2.6) (2.9) (2.9) (11.2) (2.7) (2.4) (2.2) (2.2) (9.5) (5.8)

Capital expenditures (0.0) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Truck acquisitions 0.0 (0.7) (1.2) (2.0) (3.5) 0.0 0.0 0.0 (3.5) (0.8) (0.8) (0.8) (0.5) (2.8) (1.0)

Other acquisitions 0.0 0.0 0.0 0.0 (0.3) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Other changes 0.0 0.0 (3.4) (3.4) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Cash from investing (0.0) (0.7) (4.6) (5.4) (3.8) 0.0 0.0 0.0 (3.5) (0.8) (0.8) (0.8) (0.5) (2.8) (1.0)

Change in debt 0.9 (3.2) 0.3 (1.1) 4.0 0.0 0.0 0.0 4.0 0.7 0.7 0.7 0.4 2.6 0.9

Change in equity 1.6 28.8 0.0 28.9 0.1 0.0 0.0 0.0 0.1 10.0 0.0 0.0 0.0 10.0 10.0

Other 0.0 (3.5) 0.1 (3.4) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Cash from financing 2.5 22.0 0.4 24.4 4.1 0.0 0.0 0.0 4.1 10.7 0.7 0.7 0.4 12.6 10.9

Change in cash 0.9 20.0 (7.1) 13.6 (2.5) (2.6) (2.9) (2.9) (11.0) 7.2 (2.5) (2.3) (2.2) 0.2 4.1

Ending cash 0.9 20.7 13.6 13.6 11.1 8.4 5.5 2.6 2.6 9.8 7.3 5.0 2.8 2.8 6.9

Sources: Company reports and Maxim Group estimates
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c

($s in millions) 2020 Sep. Dec. A 2021A Mar. E Jun. E Sep. E Dec. E 2022E Mar. E Jun. E Sep. E Dec. E 2023E 2024E

Cash and equivalents $0.9 $20.7 $13.6 $13.6 $11.1 $8.4 $5.5 $2.6 $2.6 $9.8 $7.3 $5.0 $2.8 $2.8 $6.9

Investment in debt securities 0.0 0.0 3.4 3.4 3.4 3.4 3.4 3.4 3.4 3.4 3.4 3.4 3.4 3.4 3.4

Accounts receivable 0.2 0.1 0.1 0.1 0.2 0.3 0.4 0.5 0.5 0.6 0.7 0.8 0.9 0.9 1.3

Inventories 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.3 0.3 0.3 0.4

Other current assets 0.2 0.1 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2

Current Assets 1.3 21.0 17.3 17.3 14.9 12.4 9.6 6.8 6.8 14.2 11.8 9.6 7.5 7.5 12.1

Property and equipment 0.4 1.1 2.3 2.3 6.0 6.0 5.9 5.9 5.9 6.6 7.3 8.1 8.5 8.5 9.3

Other assets 1.1 3.6 3.4 3.4 3.4 3.4 3.4 3.4 3.4 3.4 3.4 3.4 3.4 3.4 3.4

ASSETS 2.8 25.7 22.9 22.9 24.3 21.7 18.9 16.0 16.0 24.1 22.5 21.1 19.4 19.4 24.9

Accounts payable 2.7 1.4 0.6 0.6 1.0 1.4 1.8 2.2 2.2 2.6 3.0 3.4 3.8 3.8 5.4

Current debt 1.0 0.1 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2

Other current liabilities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Current Liabilities 3.7 1.4 0.8 0.8 1.2 1.6 2.0 2.4 2.4 2.8 3.2 3.6 4.0 4.0 5.6

Long-term debt 0.6 0.1 0.3 0.3 4.3 4.3 4.3 4.3 4.3 5.0 5.7 6.4 6.9 6.9 7.7

Other liabilities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

LIABILITIES 4.3 1.5 1.1 1.1 5.5 5.9 6.3 6.7 6.7 7.8 8.9 10.0 10.9 10.9 13.3

EQUITY (1.5) 24.1 21.9 21.9 18.8 15.9 12.6 9.4 9.4 16.3 13.6 11.0 8.5 8.5 11.5

Total debt 1.6 0.2 0.5 0.5 4.5 4.5 4.5 4.5 4.5 5.2 5.9 6.6 7.0 7.0 7.9

Debt-to-equity -104.6% 0.7% 2.2% 2.2% 23.8% 28.2% 35.5% 47.8% 47.8% 31.8% 43.5% 59.9% 82.5% 82.5% 68.7%

Shares outstanding (end of 

period)
25.9 26.3 26.3 26.5 27.1 27.7 28.3 27.4 36.1 36.8 37.2 37.8 37.0 49.5

Sources: Company reports and Maxim Group estimates
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DISCLOSURES

EZFill Holdings Inc. Rating History as of 03/14/2022
powered by: BlueMatrix

$6

$5

$4

$3

$2

$1

$0
Apr 19 Jul 19 Oct 19 Jan 20 Apr 20 Jul 20 Oct 20 Jan 21 Apr 21 Jul 21 Oct 21 Jan 22

Closing Price Target Price

  Maxim Group LLC Ratings Distribution As of: 03/16/22  

% of Coverage
Universe with Rating

% of Rating for which Firm
Provided Banking Services

in the Last 12 months

  Buy
Fundamental metrics and/or identifiable catalysts exist such that we
expect the stock to outperform its relevant index over the next 12 months.

91% 50%

  Hold
Fundamental metrics are currently at, or approaching, industry averages.
Therefore, we expect this stock to neither outperform nor underperform
its relevant index over the next 12 months.

9% 43%

  Sell
Fundamental metrics and/or identifiable catalysts exist such that we
expect the stock to underperform its relevant index over the next 12
months.

*See valuation section for company specific relevant indices

0% 0%

I, Tate Sullivan, CFA, attest that the views expressed in this research report accurately reflect my personal views about the subject security and
issuer. Furthermore, no part of my compensation was, is, or will be directly or indirectly related to the specific recommendation or views expressed
in this research report.

The research analyst(s) primarily responsible for the preparation of this research report have received compensation based upon various factors,
including the firm’s total revenues, a portion of which is generated by investment banking activities.

Maxim Group makes a market in EZFill Holdings Inc.

Maxim Group expects to receive or intends to seek compensation for investment banking services from EZFill Holdings Inc. in the next
3 months.

EZFL: We use the Russell 2000 Index (Bloomberg: RTY) as the relevant index.

Valuation Methods
EZFL: We use a forward enterprise value (EV)-to-revenue multiple to derive a 12-month price target.

Price Target and Investment Risks
EZFL: Aside from general market and other economic risks, risks particular to our EzFill (EZFL) price target and rating include: customer
concentration; customer price sensitivity; delivery delays; price competition; higher cost growth compared to revenue growth; the ability to access
capital; dilution from additional equity offerings to fund growth; low utilization of truck fleet.
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RISK RATINGS

Risk ratings take into account both fundamental criteria and price volatility.

Speculative – Fundamental Criteria: This is a risk rating assigned to early-stage companies with minimal to no revenues, lack of earnings, balance
sheet concerns, and/or a short operating history. Accordingly, fundamental risk is expected to be significantly above the industry. Price Volatility:
Because of the inherent fundamental criteria of the companies falling within this risk category, the price volatility is expected to be significant with the
possibility that the investment could eventually be worthless. Speculative stocks may not be suitable for a significant class of individual investors.

High – Fundamental Criteria: This is a risk rating assigned to companies having below-average revenue and earnings visibility, negative cash
flow, and low market cap or public float. Accordingly, fundamental risk is expected to be above the industry. Price Volatility: The price volatility of
companies falling within this category is expected to be above the industry. High-risk stocks may not be suitable for a significant class of individual
investors.

Medium – Fundamental Criteria: This is a risk rating assigned to companies that may have average revenue and earnings visibility, positive cash
flow, and is fairly liquid. Accordingly, both price volatility and fundamental risk are expected to approximate the industry average.

Low – Fundamental Criteria: This is a risk rating assigned to companies that may have above-average revenue and earnings visibility, positive
cash flow, and is fairly liquid. Accordingly, both price volatility and fundamental risk are expected to be below the industry.

DISCLAIMERS

Some companies that Maxim Group LLC follows are emerging growth companies whose securities typically involve a higher degree of risk and
more volatility than the securities of more established companies. The securities discussed in Maxim Group LLC research reports may not be
suitable for some investors. Investors must make their own determination as to the appropriateness of an investment in any securities referred to
herein, based on their specific investment objectives, financial status and risk tolerance.

This communication is neither an offer to sell nor a solicitation of an offer to buy any securities mentioned herein. This publication is confidential
for the information of the addressee only and may not be reproduced in whole or in part, copies circulated, or disclosed to another party, without
the prior written consent of Maxim Group, LLC (“Maxim”).

Information and opinions presented in this report have been obtained or derived from sources believed by Maxim to be reliable, but Maxim makes
no representation as to their accuracy or completeness. The aforementioned sentence does not apply to the disclosures required by FINRA Rule
2241. Maxim accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does
not apply to the extent that such liability arises under specific statutes or regulations applicable to Maxim. This report is not to be relied upon in
substitution for the exercise of independent judgment. Maxim may have issued, and may in the future issue, other reports that are inconsistent with,
and reach different conclusions from, the information presented in this report. Those reports reflect the different assumptions, views and analytical
methods of the analysts who prepared them and Maxim is under no obligation to ensure that such other reports are brought to the attention of
any recipient of this report.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is
made regarding future performance. Information, opinions and estimates contained in this report reflect a judgment at its original date of publication
by Maxim and are subject to change without notice. The price, value of and income from any of the securities mentioned in this report can fall as
well as rise. The value of securities is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such
securities. Investors in securities such as ADRs, the values of which are influenced by currency volatility, effectively assume this risk. Securities
recommended, offered or sold by Maxim: (1) are not insured by the Federal Deposit Insurance Company; (2) are not deposits or other obligations
of any insured depository institution; and (3) are subject to investment risks, including the possible loss of principal invested. Indeed, in the case
of some investments, the potential losses may exceed the amount of initial investment and, in such circumstances, you may be required to pay
more money to support these losses.

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST
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Corporate Headquarters 
 
 

 New York City   Miami Beach  
          300 Park Ave., 16th Floor  555 Washington Ave., Suite 320 

 New York, NY 10022  Miami Beach, FL 33139 
 Tel: 212-895-3500  Tel: 786-864-0880 
  

 
Capital Markets/Syndicate: 212-895-3695   Global Equity Trading: 212-895-3623 

Corporate Finance: 212-895-3811                                 Institutional Sales: 212-895-3873 

Corporate Services: 212-895-3631   Institutional Sales Trading: 212-895-3873 

Equity/Options Trading: 212-895-3790   Portfolio/Transition Trading: 212-895-3567 

Equity Research: 212-895-3736   Prime Brokerage: 212-895-3723 

Fixed Income Trading: 212-895-3875                            Wealth Management: 212-895-3624

   

Woodbury, Long Island Red Bank, New Jersey 
                 100 Crossways Park Drive West 246 Maple Avenue 

Suite 207 Red Bank, NJ 07701 
Woodbury, NY 11797 Tel: 732-784-1900 
Tel: 516-393-8300 

 

West Palm Beach, Florida         San Rafael, California 
105 South Narcissus Avenue                          4040 Civic Center Drive 
Suite 222                                                         Suite 200 
West Palm Beach, FL 33401                          San Rafael, CA 94903 
Tel: 561-465-2605                                           Tel: 212-895-3670   
                                               
Aventura, Florida                                  Stamford, Connecticut  
20801 Biscayne Blvd                                        700 Canal Street 
Suite 432 / 433                                                 Stamford, CT 06902 
Aventura, FL 33180                                           
Tel: 516-396-3120                                 

 

    


