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FY2026 ANNUAL RESULTS PRESENTATION WEBINAR 
15 September 2026 at 1.00pm AEST   

 
28 August 2026   EPX Limited (ASX: ‘EPX or Company’) wishes to invite shareholders 
and investors to a webinar hosted by CEO, John Balassis and CFO, Patrick Harsas.   
 
The Webinar will summarise the results of the FY2026 Financial Year, together with EPX 
talking through the enclosed Company update presentation, followed by Q&A.   
 
Shareholders and investors are invited to register using the Webinar URL link below for 
the free Webinar:  WEBINAR URL: 
https://loghic.eventsair.com/951476/894171/Site/Register 
 
Date:    Tuesday, 15 September 2026 
Time:    1.00pm AEST 
Durations:   ～40 minutes 
 
After registering, you will receive a confirmation email containing a calendar invitation 
and information about joining the Webinar.  We invite you to register at the above link 
and look forward to discussing EPX’s FY2026 Annual Results. 
 

John Balassis    Patrick Harsas 
Chief Executive Officer  Chief Financial Officer 

investor@eptglobal.com 

This announcement has been authorised for release to the ASX by the Board of EPX. 
 
About EPX 

EPX, the most impactful building performance platform provider, delivers sector leading vendor agnostic, 
cost and energy efficiency in buildings. EPX is a global leader in reducing energy costs and delivering energy 
efficiency in the built environment.  

EPX’s proven proprietary EDGE and EDGE Industrial cloud technology delivers energy cost and GHG 
emissions reduction in commercial real estate with control capability to manage critical energy and 
infrastructure assets. It is a data repository collecting and analysing more than 5.6 billion points of data per 
annum with proprietary algorithmic analysis and machine learning. 

Our EDGE platform collects BMS, metering and broad operational data from a 7.5+ million sqm portfolio, in 
over 25 countries.  It accurately identifies operational inefficiencies, building performance and maintenance 
improvements and CO2e reduction opportunities and provides auditable insights that on average deliver 
21% reduction in energy consumption. It is rapidly deployable and able to deliver immediate visibility and 
automation without full system overhauls. 

Connect with us: 

LinkedIn:  https://www.linkedin.com/company/epx-tech-optimisation/ 

Website:  www.eptglobal.com  

https://loghic.eventsair.com/951476/894171/Site/Register
mailto:investor@eptglobal.com
https://www.linkedin.com/company/epx-tech-optimisation/
http://www.eptglobal.com/
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This Presentation has been prepared by EPX Limited (“EPX” or “Company”). The following notice and disclaimer applies to this investor presentation (“Presentation”) and you are therefore advised to read this carefully before reading or making 
any other use of this Presentation or any information contained in this Presentation. By accepting this Presentation you represent and warrant that you are entitled to receive this Presentation in accordance with the restrictions, and agree to be 
bound by the limitations, contained within it. If you do not agree, accept or understand the terms on which this Presentation is supplied, or if you are subject to the laws of any jurisdiction in which it would be unlawful to receive this 
Presentation or which requires compliance with obligations that have not been complied with in respect of it, you must immediately return or destroy this Presentation and any other confidential information supplied to you by EPX. By 
accepting this document, you acknowledge and agree to the conditions in this notice and agree that you irrevocably release EPX from any claims you may have (presently or in the future) in connection with the provision or content of 
this Presentation.

No Offer

This Presentation is not a prospectus, product disclosure statement or other offering document under Australian law (and will not be lodged with ASIC) or any other law. This Presentation is for information purposes only and is not an invitation 
or offer of securities for subscription, purchase or sale in any jurisdiction (and will not be lodged with the ASIC). This Presentation does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in the United States or any 
other jurisdiction in which such an offer would be illegal. The securities referred to in this Presentation have not been, and will not be, registered under the US Securities Act of 1933 (“US Securities Act”) or the securities laws of any state or other
jurisdiction of the United States, and may not be offered or sold, directly or indirectly, in the United States unless the securities have been registered under the US Securities Act (which the Company has no obligation to do or procure) or are 
offered or sold pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the US Securities Act and applicable U.S. state securities laws. This Presentation may not be distributed or released in the United 
States. The distribution of this Presentation in jurisdictions outside Australia may also be restricted by law and any such restrictions should be observed. Any failure to comply with such restrictions may constitute a violation of applicable 
securities laws.

Summary Information

This Presentation contains summary information about EPX, its subsidiaries and their activities, including financial information which is current as at the date of this Presentation. The information in this Presentation is of a general nature. 
Certain financial information has been presented in an abbreviated form insofar as it does not include all the presentation and disclosures, statements or comparative information as required by the Australian Accounting Standards and other 
mandatory professional reporting requirements applicable to financial reports prepared in accordance with the Corporations Act. The summary information provided in this Presentation is for illustrative purposes only and does not purport to 
be complete nor does it contain all the information which a prospective investor may require in evaluating a possible investment in EPX or that would be required in a prospectus or product disclosure statement prepared in accordance with the 
requirements of the Corporations Act. While EPX has taken every effort to ensure the accuracy of the material in the presentation, neither the Company nor its advisers have verified the accuracy or completeness of the information, or any 
statements and opinion contained in this Presentation.

Not Investment Advice

Each recipient of this Presentation should make its own enquiries and investigations regarding all information in this Presentation including but not limited to the assumptions, uncertainties and contingencies which may affect future operations 
of EPX and the impact that different future outcomes may have on EPX. This Presentation has been prepared without taking account of any person's individual investment objectives, financial situation or particular needs. Before making an 
investment decision, prospective investors should consider the appropriateness of the information having regard to their own investment objectives, financial situation and needs and seek legal, accounting and taxation advice appropriate to 
their jurisdiction. EPX is not licensed to provide financial product advice in respect of EPX shares. This Presentation does not constitute investment or financial product advice (nor tax, accounting or legal advice) or any recommendation to 
acquire shares of EPX and does not and will not form any part of any contract for the acquisition of shares of EP&T Global. Cooling off rights do not apply to the acquisition of EPX shares.

Market and Industry Data
Certain market and industry data used in connection with this Presentation may have been obtained from research, surveys or studies conducted by third parties, including industry or general publications. None of the Company, its 
representatives or advisers have independently verified any such market or industry data provided by third parties or industry or general publications.

Investment Risk

An investment in EPX shares is subject to known and unknown risks, some of which are beyond the control of the Company. EPX does not guarantee any particular rate of return or the performance of EPX nor does it guarantee any particular
tax treatment. An investment in EPX should be considered as Highly Speculative and High Risk due to the start up nature of the Company and its proposed business.

Financial Data

All dollar values in this Presentation are in Australian dollars (A$ or AUD) unless otherwise stated. Unaudited financial data contained within this presentation may be subject to change.
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Forward-Looking Statements

This Presentation may contain forward looking statements. The words 'anticipate', 'believe', 'expect', 'project', 'forecast', 'estimate', 'likely', 'intend', 'should', 'could', 'may', 'target', 'plan' and other similar expressions are intended to identify
forward-looking statements. Indications of, and guidance on, future earnings and financial position and performance are also forward-looking statements. Forward-looking statements are subject to risk factors associated with the Company’s 
business, many of which are beyond the control of the Company. It is believed that the expectations reflected in these statements are reasonable, but they may be affected by a variety of variables and changes in underlying assumptions which 
could cause actual results or trends to differ materially from those expressed or implied in such statements. There can be no assurance that actual outcomes will not differ materially from these statements. You should not place undue 
reliance on forward-looking statements and neither EPX nor any of its directors, employees, advisers or agents assume any obligation to update such information. Any such statements, opinions and estimates in this Presentation 
speak only as of the date hereof and are based on assumptions and contingencies subject to change without notice, as are statements about market and industry trends, projections, guidance and estimates. Forward-looking statements are 
provided as a general guide only. The forward-looking statements contained in this Presentation are not indications, guarantees or predictions of future performance and involve known and unknown risks and uncertainties and other factors, 
many of which are beyond the control of the Company, and may involve significant elements of subjective judgement and assumptions as to future events which may or may not be correct. Forward-looking statements may also assume the 
success of the Company's business strategies. The success of any of these strategies is subject to uncertainties and contingencies beyond the Company's control, and no assurance can be given that any of the strategies will be effective or that 
the anticipated benefits from the strategies will be realised in the period for which the forward-looking statements may have been prepared or otherwise.

There can be no assurance that actual outcomes will not differ materially from these forward-looking statements. A number of important factors could cause actual results or performance to differ materially from the forward-looking statements, 
including (without limitation) the risks and uncertainties associated with the ongoing impacts of COVID-19, the Australian and global economic environment and capital market conditions and other risk factors set out in this Presentation. 
Investors should consider the forward-looking statements contained in this Presentation in light of those risks and disclosures. The forward-looking statements are based on information available to the Company as at the date of this 
Presentation.

No representation, warranty or assurance (express or implied) is given or made in relation to any forward-looking statement by any person (including the Company or any of its advisers). In particular, no representation, warranty or assurance 
(express or implied) is given that the occurrence of the events expressed or implied in any forward-looking statements in this Presentation will actually occur. Actual operations, results, performance, production targets or achievement may vary 
materially from any projections and forward-looking statements and the assumptions on which those statements are based. Except as required by law or regulation (including the ASX Listing Rules), the Company disclaims any obligation or 
undertaking to update forward-looking statements in this Presentation to reflect any changes in expectations in relation to any forward-looking statement or change in events, circumstances or conditions on which any statement is based.

Disclaimer

None of EPX or its advisers or any of their respective affiliates, related bodies corporate, directors, officers, partners, employees and agents, have authorised, permitted or caused the issue, submission, dispatch or provision of this Presentation 
and, except to the extent referred to in this Presentation, none of them makes or purports to make any statement in this Presentation and there is no statement in this Presentation which is based on any statement by any of them. To the 
maximum extent permitted by law, EPX and its advisers, affiliates, related bodies corporate, directors, officers, partners, employees and agents (“Relevant Parties”) exclude and disclaim all liability, including without limitation for negligence or 
for any expenses, losses, damages or costs incurred by you as a result of your participation in an investment in EPX and the information in this Presentation being inaccurate or incomplete in any way for any reason, whether by negligence or 
otherwise. Statements made in this Presentation are made only as the date of this Presentation. The information in this Presentation remains subject to change. The distribution of this Presentation (including an electronic copy) outside Australia 
may be restricted by law. To the maximum extent permitted by law, the Relevant Parties make no representation or warranty, express or implied, as to the currency, accuracy, reliability or completeness of information in this Presentation.

By accepting this Presentation, you expressly disclaim that you are in a fiduciary relationship with any of the Relevant Parties. Statements made in this Presentation are made only as at the date of this Presentation. None of the Relevant Parties, 
have any obligation to update statements in this Presentation. The information in this Presentation remains subject to change without notice.



EPX exists to turn building data into 
action to help make our customers’ 

buildings perform better



Proprietary technology – EDGE optimises, reduces and 
controls our customers energy consumption and has a 
track record of reducing costs by an average of over 
20%2

Collect and analyse multiple sources of building 
performance data – Unlike others in the market, we go 
deeper than the BMS and go where there is no BMS

Award winning certified solution – one of very few 
global organisations that has the certifications 
necessary to consistently deliver trusted data

1. Source: 2019 Global Status Report for Buildings and Construction, Global Alliance for Buildings and Construction, International Energy Agency and the United Nations Environment Programme, 2019
2. As at 30 June 2026 for the current portfolio: Hotels 15%; Commercial Office 21%;  Retail 17%

Our Values:
• Customer Obsessed
• Innovative by Nature
• Trusting & Trusted
• Always Better

WHO IS EPX

Our Vision
To be the planet’s most impactful 

building performance platform
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OUR IMPACT - TARGET TO SAVE/AVOID 1million tCO2e
As at June 20261,2, across our sites globally serviced by EDGE 

Insight/Insight+

FLOOR AREA 
MONITORED

6.2m SQM

(5.8m FY25)

ACTION ITEMS
22.5k

(21k FY25)

FINANCIAL
SAVINGS IN 

PAST 
12months

A$21.3m

CUMALATIVE 
TCO2e Saved 

or avoided
270k tonnes

(equivalent to 12m 
trees)

1. As at 30 June 2026, based on EPX internal data arising from EDGE Insight/Insight+ data analytics savings that have been actioned and closed with 
the customers.  A$ savings achieved is based on various exchange rates as at the date of the saving being actioned and closed, and the actual 
value may be higher or lower based on the exchange rate at the time of measurement.

2. Calculated based on an approx. 22 kilograms of CO2 per year being absorbed by a mature tree.



Independent 
Chairman

Executive 
Director & CEO

Independent 
Non-executive 
Director

Independent 
Non-executive 
Director

Chief Financial 
Officer

John 
Balassis

John has over 20 years in 
strategy and M&A across a 
range of industries including 
infrastructure, transportation 
and energy.
A former senior executive at 
KPMG and former CEO of an 
investee entity for a US based 
energy and resources 
investment firm, John has 
operated in Australia and 
internationally.

BOARD AND KEY MANAGEMENT

Victor van 
Bommel

Victor has over 20 years’ 
experience in Investment 
Banking and Real Estate with a 
very well-established network 
amongst world’s leading 
Institutional Investors, 
Sovereign Wealth Funds and 
Real Estate companies.

Paul 
Oneile 

Patrick 
Harsas

Patrick is a Chartered 
Accountant with over 25 years 
across a range of industries 
including infrastructure and 
agriculture with Macquarie 
Group, fintech 
and environmental services.
Wide ranging experience 
including IPOs, M&A, PE sales, 
capital and debt markets.

Elizabeth is a senior technology 
and telecoms executive with 
experience across the US, China 
and Australia. 
Elizabeth is a Non-Executive 
Director for Public and Private 
Companies in financial services 
and technology, Chair of the 
Remuneration and Audit 
Committees and an Adjunct 
Professor of University of 
Technology Sydney.

Paul has over 35 years' 
experience across a variety of 
industries including roles within 
ASX listed technology 
companies. Paul was CEO of 
Aristocrat Leisure Ltd where he 
oversaw significant business 
and cultural change. 

Elizabeth 
Aris
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Up 7% pcp

$15.8m
Operating Revenue 

FY26 FINANCIAL HIGHLIGHTS
AT A GLANCE

Up 13% on pcp

$19.7m
Annual Recurring Revenue1

Down from ($1.1m) loss pcp

($1.4m)
FY26 Underlying EBITDA 

$17.5m

1. ARR is the contracted recurring revenue component of subscriptions on an annualised basis.
2. ACV is defined as the annualized revenue and fee potential under all contracts on hand at each period end. ACV includes potential annual revenue from both installed and billable contracts (ARR) and recently won contracts yet to be installed and billed. ACV is calculated into Australian dollars based on 

historical long term exchange rates. On conversion to actual cashflow and/or ARR, the exchange rate prevailing at the time of billing may be higher or lower to the historical long term average exchange rates used to determine the ACV value and the recurring revenue amount may also vary. ACV is an 
indication of potential future revenue and is predictive in character, may be affected by inaccurate assumptions or by known or unknown risks and uncertainties and may differ materially from results ultimately achieved through ARR.
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Up 12% on pcp

Annual Contracted Value2

$1.6m
Site Number

1,142
Up 54% pcp

Cash as at 30 June 2026
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PRODUCT & TECHNOLOGY
 Expanded EDGE Industrial across the EU/UK; first non-transport win secured in June 2026.
 Integrated EDGE with CODA and Wattwatchers, with Wattwatchers device data now flowing into EDGE.
 Broadened solution sets for existing customers and new go-to-market offers.
 Net churn remains 5–7%2

1. ASX announcements on 18 December 2025.
2. Churn is defined as ARR which has not renewed, the building has been sold and the contract terminated, or upon renewal a lower ARR is contract compared to the previously disclosed ARR and could include uplift ARR 

from existing sites.

FY26 – Review Summary 
REVENUE

 Sales reorganised into Northern (EU/UK/UAE) and Southern (AU/NZ) hemispheres.
 Northern sales FTE increased from 1.5 to 4 from March–June, led by a new London-based Chief Sales Officer.
 ACV growth reflects early impact:
 Southern: 18% excluding Wattwatchers; 60% including Wattwatchers.
 Northern: 2%; restructure benefits are yet to flow through.

 Statutory revenue has yet to reflect 13% ARR growth; most additions landed late in FY26 and will contribute in FY27.

ACQUISITIONS  
 Completed Wattwatchers acquisition1

 Gross cost A$1.1m; A$0.6m net after stock offset. FY26 ACV of A$1.5m, targeting A$2–3m.
 Post-administration DOCA costs exceeded budget; A$0.6m inherited opex reflected non-paying customers and unreconciled devices. EPX switched off 10,000+ 

devices (~25% of the advertised fleet).

OPERATIONAL METRICS 
 Operating revenue +7%; ACV +12%; ARR +13%.
 Recurring revenue per FTE increased from A$204k to A$240k.
 Cost base steady at 72 FTE, consistent with FY25; resources shifted to sales and product/technology growth.
 Maintainable EBITDA was (A$1.4m) vs (A$1.1m) pcp, driven by ARR-to-revenue timing, EU/UK sales and marketing investment, and 

Wattwatchers acquisition costs.



1,100+ SITES SPANNING OVER 25 COUNTRIES IN 5 CONTINENTS

WHERE IS EPX 

UK / EUROPE
Office in London, with sites in United 
Kingdom and greater Europe including 
Holland, Portugal, Belgium Poland, 
Turkey, Malta, Spain, France and Germany

AUSTRALIA  & ASIA
Head office in Sydney, 
with sites in cities and 
regional areas 

UNITED ARAB 
EMIRATES & AFRICA   
Office in Dubai, with
sites in UAE and 
North Africa 

NORTH AMERICA 
Sites in NY 

Site numbers continue to grow, monitoring over 
1billion kWh annually

Site #s

740 

1,140 

0

200

400

600

800

1000

1200

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26

FY26 site numbers have grown over 50%



OUR MARKET - US$250B1 MARKET WITH STRUCTURAL 
DEMAND TAILWINDS

Global Energy Intelligence / IoT is projected to expand from US$250B (2025) to 
US$880B (2035), as owners confront rising cost, risk and reporting pressure.

MARKET SCALE

2025 2035

US$250B → US$880B
GLOBAL ENERGY INTELLIGENCE / IoT MARKET  •  USD$B

SELECTED MARKET SEGMENTS  •  USD$B

STRUCTURAL DEMAND DRIVERS

Capital pressure
Higher rates increase the need to optimise existing assets, preserve occupancy 
and direct capital selectively.

Operating-cost pressure
Energy represents approximately one-third of commercial-building operating 
cost; active control supports resilience and margins.

Compliance & asset-value pressure
Ratings, disclosures and regulation increasingly influence asset value, financing 
and tenant expectations.

70

50

110

20

200

150

450

80

0 100 200 300 400 500

Commercial real estate

Institutional buildings

Industrial infrastructure

Distributed infrastructure

2025 2035

1.  Sources: Frost & Sullivan analysis (2021); Grand View Research; Markets & Markets; Guidehouse; IEA; EPX internal value framework.
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ENERGY OPTIMISATION TENANT RECHARGING INFRASTRUCTURE 
MANAGEMENT & CONTROL

OCCUPANT EXPERIENCE DECARBONISATION INVESTMENT PLANNING

Monitors equipment condition and performance, 

diagnoses faults, and enables planned

maintenance over reactive callouts.

 Lower maintenance costs and higher first-time-

fix rate

 Reduced downtime and operational risk

 Extended asset and equipment life

Reveals how the portfolio uses energy, water,

gas and thermal, then drives action that cuts

usage.

 Lower energy and utility costs

 Verified proof of savings

 Reduced service charge impact

Meters consumption per occupier and apportions 

shared supply for accurate, automated tenant 

billing.

 Recover more, including void and communal

 Less cash tied up in disputes and bad debt

 Stay compliant and avoid Ofgem fines

Monitors comfort, air quality and accessibility, 

resolving issues before they turn into complaints.

 Retain occupiers, fewer disputes

 Comfort data that supports lettings

 Meet accessibility and environmental obligations

Cuts operational carbon through targeted 

interventions, with audit-ready data and reporting 

to prove it. 

 Measurable, verified progress

 Improved building ratings

 Green accreditations, stay compliant

Models the financial and carbon case for capital, 

prioritising spend by impact across the portfolio.

 Direct capital to highest-ROI initiatives

 Unlock green financing with an evidenced case

 Increase building and asset value

EPX SOLUTIONS OVERVIEW
EPX Solutions sit where cost, risk and compliance converge — turning accurate and 
verifiable building data into measurable efficiency and asset performance 

12



ENERGY OPTIMISATION

TENANT RECHARGING

Automated, accurate tenant billing

→ Cut billing disputes and bad debt

DECARBONISATIONINFRASTRUCTURE 
MANAGEMENT & CONTROL

Diagnose and fix faults remotely

→ Lower maintenance costs with reduced 

downtime and longer asset life

INVESTMENT 
PLANNING

Prioritise capital by ROI & carbon impact

→ Direct capital to the highest-impact initiatives 

OCCUPANT EXPERIENCE
Better comfort, air quality, access

→ Better retention with data that 

supports lettings and compliance

Cut operational carbon

→ Measurable progress toward 

better ratings and green 

accreditation

Cuts usage across all utilities

→ Lower energy costs for landlords, 

lower service charges for tenants

OUR VALUE TO CUSTOMERS
13

Bringing together data with people and the expertise to deliver real value, not just 
information
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Annual Contract Value (ACV1) 
ACV up 12% pcp with new contract wins coming in mainly H2 FY26

Key FY26 ACV Wins 

New contract wins were derived from a combination of existing 
and new customers, including: 

• Pure Health/Rafed – UAE- new hospital and health clinics tender 
win

• GWR Renewal and uplift – UK - Great Western Rail tender win 
and uplift from existing contract starting 1 July 2026

• FirstGroup plc – UK - new revenue from FirstGroup and First Bus

• Charter Hall Industrial – AU – re-enlivened post acquisition of 
Wattwatchers across their industrial estate

• Revelop – AU – new competitive process win for sites in Australia

• TAFE NSW – AU – Tender win across all TAFE NSW sites

• Brookfield – UK - competitive process win of 5 initial sites

• DWS – UK/EU – Renewal of a 3-year Master Services Agreement

1. ACV is defined as the annualized revenue and fee potential under all contracts on hand at each period end. ACV includes potential annual revenue from both installed and billable contracts (ARR) and recently won contracts yet to be installed and billed. ACV is calculated into Australian dollars based 
on historical long term exchange rates. On conversion to actual cashflow and/or ARR, the exchange rate prevailing at the time of billing may be higher or lower to the historical long term average exchange rates used to determine the ACV value and the recurring revenue amount may also vary. ACV is 
an indication of potential future revenue and is predictive in character, may be affected by inaccurate assumptions or by known or unknown risks and uncertainties and may differ materially from results ultimately achieved through ARR.
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FY26 profit and loss

Key items
Gross profit
Came back slightly due to the cost of Wattwatchers devices now included and building up some additional 
stock items post DOCA. 
Employee expenses
The increase reflects the new FTEs from Wattwatchers and the recycling of departures into growth areas 
across sales, marketing and product. 

Underlying EBITDA loss

Slightly higher than FY25, driven by investment in sales and marketing (-$0.7m) offset by reduction on FTE 
run rate for FY27 (+$0.4m)

Underlying EBITDA bridge | $m
FY25

Underlying EBITDA
Sales & marketing

investment
FTE structural

reductions
FY26

Underlying EBITDA

(1.1)

(0.7)

+0.4

(1.4)
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$m FY26 FY25
Total Revenue 16.1        15.7        
Cost of goods sold (1.6)         (1.1)         
Gross Profit 14.5        14.6        

90% 93%

Employee Expenses (13.9)       (12.8)       
Other Expenses (3.6)         (3.8)         

EBITDA (3.1)         (2.0)         

Non cash impairment and provisions 0.2           0.6          
Share-based payments 0.3           0.0          
Acquisition and integration costs 0.7           0.3          
IT architectural transformation costs 0.1           0.0          
Legal costs / court rulingsUAE receivables 0.0           (0.4)         
Restructuring costs 0.3           0.3          
Underlying EBITDA (1.4)         (1.1)         



Operating revenue grows 7% to $15.8m
Recurring Revenue remains over 90% of Total Revenue

Revenue by type | $m

+7% Operating revenue growth

Growth drivers

Projects Revenue +206% to $0.8m
New revenue from investment in Wattwatchers in 
FY26.  
Recurring Revenue +3%
$15.0m in FY26, up from $14.5m;  Recurring revenue 
continues to represent over 90% of total revenue
FY25 included a $0.5m UAE ruling
No equivalent income in FY26 so excluded for 
comparative analysis

Income reconciliation | $m

FY26 FY25
Operating revenue 15.8 14.8
Other income 0.3 0.4
UAE Court ruling – 0.5
Total Income 16.1 15.7

14.8
14.5

0.3

15.8

15.0

0.8

0.0

3.0

6.0

9.0

12.0

15.0

18.0

Operating Revenue Recurring Revenue Projects Revenue

FY25 FY26
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Operating costs increase 5% to $17.5m
Comparable spend rises 4% as EPX invests in sales and marketing initiatives, acquisition and integration of 
Wattwatchers and streamlines platform capability

+5% reported costs +4% comparable 
spend

Comparable spend increased due to the 
$0.7m investment in Sales and Marketing

People investment
Employee expenses include $0.7m of growth investment 
and $0.5m from acquisitions. FTEs remain at 72
Product and platform
IT costs include product development and cyber security; 
Further IT integration to occur with 
Wattwatchers/EDGE/Coda platforms.

18

$'M FY26 FY25
Statutory employee expenses (13.9) (12.8) 9%
EBITDA adj impacting empl. costs 1.0 0.6
Underlying employee expenses (12.9) (12.2) 6%

  IT costs (1.1) (0.9)
  Insurance (0.3) (0.4)
  Reporting and ASX (0.5) (0.5)
  Marketing and IR (0.1) (0.3)
  Other (1.6) (1.7)
Statutory operating expenses (3.6) (3.8) -6%
EBITDA adj impacting op. exp 0.6 0.7
Underlying operating costs (3.0) (3.1) -4%

Total underlying costs (15.9) (15.3) 4%



Wattwatchers:  Acquisition metrics
Acquired in Dec 2025 from Administration (DOCA), completed operating reset & now 
positioning the business for FY27

Shareholder Headline

Acquisition Value

Gross acquisition of $1.1m, with a 
net acquisition cost of $350k versus 
$560k planned — the business had 
over $0.5m in stock on DOCA 
completion

Revenue Reset

Revenue run rate is approximately 
$1.5m; Total Revenue of over $2 -
$3m targeted.

Margin Reset

Gross Profit margins in FY26 
improved from nil (on acquisition) to 
40% - FY27 run-rate gross profit 
margin targeted at circa 55%  —
above business-case assumption

EBITDA

FY27 Run Rate trajectory of positive 
EBITDA

Summary of the acquisition

FY26  - What we found
• Six-month loss was higher than planned, 

mainly due to reconciling devices to 
customers (and removing circa 25% of the 
fleet), most of which were not/had not paid 
for months.

• Recurring revenue was minimal as post DOCA 
there were no ongoing customer contracts 
and needed re-enlivening

• Clean-up costs affected FY26 cash.

FY27 – Run Rate look through
• Strategic customer accounts identified 
• Agreements now in place with revenue of 

$1.5m, up from $0.3m in March quarter 
• Further customer agreements being 

negotiated 
• ‘Unexpected’ market entry into EV, 

telecommunications and data centre 
environments – yet to be exploited

• Target of revenue Run Rate of $2-3m remains

Acquisition metrics
• Gross purchase value was $1.1m, with approx. 

$0.5m in stock/inventory included in the 
business – net purchase value of $0.6m

• Current acquisition revenue multiple is 0.4x
on net purchase value and on current FY27 
Run Rate look through of $1.5m

• Further upside expected in FY27 which will 
improve the ratio.
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Operating cash outflow in FY26, Underlying H2 improvement

UAE collections improving but subject to ongoing Middle East issues

Cash flow | $m

$1.6m FY26 closing cash

FY26 $(2.6)m operating cash-flow 
composition

H2 FY26
Underlying spend efficiencies reduce H2 deficit by 
40%. UAE debtor collection improved slightly In H2 
and $0.4m was collected in July/Aug
H1 FY26 $(1.2)m
Reflects investment for growth and decline in UAE 
debtor collections.

Wattwatchers integration costs $(0.7)m
Separate from acquisition costs is spend to re-enliven 
customer contracts and supply chain partners,  
following acquisition out of Administration (DOCA)

$(0.7)m
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FY26 H1 FY26
Receipts from customers 18.1        9.2          
Payments to suppliers (20.8)       (10.4)       
Other 0.1           -          
Operating cash flow (2.6)         (1.2)         

New contract installations (1.3)         (0.7)         
Purchase of Wattwatchers (0.6)         -          
Other (0.3)         (0.1)         
Investing cash flow (2.2)         (0.8)         

Equity capital raised 4.2           4.0          
Net borrowings 1.5           -          
Repayment of lease liabilities (0.6)         (0.3)         
Financing cash flow 5.1           3.7          

Cash 1.6          3.0          


Inputs

		Strategy Day metrics

		A$M		FY19		FY20		FY21		FY22		FY23 (H1 FY23)		Feb YTD 23

		ACV		6.2		7.6		10.9		13.3		13.9		14.0

		ARR		5.4		5.1		5.3		9.2		10.3		10.7

		UCV		18.8		23.4		36.6		44.0		43.4

		TCV Signed 		7.5		10.9		22.0		17.2

		Buildings		244		259		387		471		491		515

		FTE																				Average FTE		%

		Sales & AM***				6.5		8.7		10.1		10.0		(includes Carl - leaving in May)								8.8		13%

		TS				20.0		22.0		24.0		23.0		(includes Gary Cross)								22.3		32%

		E&E				4.0		4.0		4.0		5.0										4.3		6%

		R&D*****				4.5		6.0		7.4		9.0		(includes 4 Outsource R&D)								6.7		10%

		Projects & Commissioning				6.0		7.8		9.8		8.0		(reducing to 6 in April)								7.9		11%

		Service				5.4		4.6		4.6		4.1		(includes  0.5 Gary Cross consultant)								4.7		7%

		Marketing				0.0		0.0		1.0		0.0										0.3		0%

		Finance & Admin**				5.8		6.8		8.2		8.0		(excludes Admin in UK role in April)								7.2		10%

		Manufacture/procure				2.0		2.0		2.0		2.0										2.0		3%

		Global Execs/other*				4.0		6.0		5.5		5.0		(includes Rupert consultant and BA Sucharitha)								5.1		7%

		Total		56		58.2		67.9		76.6		74.1										69.2

		* Includes CPO(FY22); People & Culture/HR; 50%CTO; CEO, COO/Operations) and IT 

		** Includes CFO and Admin staff (HK and ME)

		***H1FY23 includes KG 0.5; Grant Ritchie; Carl

		****H1FY23  - Includes 1 Sustainability Advisory lead (Martha); 1 is leaving in March; 1 Starting in HK in May (exclude for now)

		*****R&D includes outsourced R&D team being 3 plus 1 team lead = 4 additional resources

		Ratios		FY19		FY20		FY21		FY22		FY23 (H1 FY23)		Feb YTD 23

		ARR as a % of published ACV		87%		67%		49%		69%		74%		76%

		ACV growth				23%		43%		22%		5%		1%

		ARR growth				-6%		4%		74%		12%		4%

		Building growth				6%		49%		22%		4%		5%

		ACV/Sales & AM staff				$   1,169,231		$   1,252,874		$   1,316,832		$   1,390,000

		ACV Growth/Sales & AM staff member				$   215,385		$   379,310		$   237,624		$   60,000

		ARR/TS staff				$   255,000		$   240,909		$   383,333		$   447,826

		ACV/Total Staff				$   130,584		$   160,530		$   173,629		$   187,584

		Sites/TS staff member				13		18		20		21

		ACV backlog/Projects & Commission staff				$   416,667		$   717,949		$   418,367		$   450,000

		ACV/R&D staff				$   1,688,889		$   1,816,667		$   1,797,297		$   1,544,444

		ACV/Building		$   25,410		$   29,344		$   28,165		$   28,238		$   28,310		$   27,184

		Channels to market - TCV		FY21										FY22										FY23 (March YTD)

				ME		UK		AU		HK		TOTAL		ME		UK		AU		HK		TOTAL		ME		UK		AU		HK		TOTAL

		New - Recurring		11.30		6.20		0.88		0.03		18.41		10.79		2.50		1.14		- 0		14.43		1.46		1.63		1.07		- 0		4.16

		Renewal - Recurring		- 0		0.61		2.24		- 0		2.85				0.70		1.17		0.09		1.96		- 0		1.05		1.30		- 0		2.35

		Non Recurring		- 0		0.25		0.53		- 0		0.78		0.08		0.17		0.60		- 0		0.85		0.17		1.15		0.70		- 0		2.02

		Total		11.30		7.06		3.65		0.03		22.04		10.87		3.37		2.91		0.09		17.24		1.63		3.83		3.07		- 0		8.53

				FY19		FY20		FY21		FY22		YTD March 23

		Building numbers		244		259		387		471		515

		AU				140		178		223		257

		ME				37		79		93		94

		UK/EU				71		114		143		155

		Other*				11		16		12		9

						259		387		471

		2023 Other* = HK, USA,Nigeria,Morocco,Sth Korea, Russia

		ME = excludes 1xUSA, Nigeria, Morocco

		ME = excludes 11 x EU sites and place into UK/EU (geography)

		ACV				7.6		10.9		13.3		14.2

		AU				2.7		2.7		2.8		3.0		21%

		ME				1.8		2.9		3.2		3.7		26%

		UK/EU				2.8		5		6.6		7.1		50%

		Other				0.3		0.2		0.7		0.5		3%

				AU								ME								UK/EU								OTHER

				2020		2021		2022		YTD Mar 23(A)		2020		2021		2022		YTD Mar 23(A)		2020		2021		2022		YTD Mar 23(A)		2020		2021		2022		YTD Mar 23(A)

		ACV A$m		$   2.7		$   2.7		$   2.8		$   3.0		$   1.8		$   2.9		$   3.2		$   3.7		$   2.8		$   5.0		$   6.6		$   7.1		$   0.3		$   0.2		$   0.7		$   0.5

		Number of Sites		140		178		223		257		37		79		93		94		71		114		143		155		11		16		12		9

		Avg/site		$   19,286		$   15,169		$   12,556		$   11,634		$   48,649		$   36,709		$   34,409		$   39,011		$   39,437		$   43,860		$   46,154		$   45,961		$   27,273		$   12,500		$   58,333		$   50,444





Building numbers	

FY19	FY20	FY21	FY22	YTD March 23	244	259	387	471	515	







ACV A$m	2020	2021	2022	YTD Mar 23(A)	2020	2021	2022	YTD Mar 23(A)	2020	2021	2022	YTD Mar 23(A)	2020	2021	2022	YTD Mar 23(A)	AU	ME	UK/EU	OTHER	2.7	2.7	2.8	2.99	1.8	2.9	3.2	3.6669999999999994	2.8	5	6.6	7.1239999999999997	0.3	0.2	0.7	0.45399999999999996	Number of Sites	2020	2021	2022	YTD Mar 23(A)	2020	2021	2022	YTD Mar 23(A)	2020	2021	2022	YTD Mar 23(A)	2020	2021	2022	YTD Mar 23(A)	AU	ME	UK/EU	OTHER	140	178	223	257	37	79	93	94	71	114	143	155	11	16	12	9	

A$M





Site Number











FY25 Graphs

		FY25



								Staff		Employees Cost

				Staff		58		68		77		67		69		76

				$m		6.92		8.93		10.36		10.83		10.27		ERROR:#REF!

				$/staff		118.87		131.58		135.18		161.70		148.83		ERROR:#REF!

								11%		3%		20%		-8%



ACV growth and ACV/FTE



ACV $m	FY19	FY20	FY21	FY22	FY23	FY24	FY25	6.2	7.6	10.9	13.3	14.4	16.100000000000001	17.600000000000001	ACV/FTE $	FY19	FY20	FY21	FY22	FY23	FY24	FY25	110714.28571428571	130584.19243986256	160530.1914580265	173629.24281984335	214925.37313432837	233333.33333333337	231578.94736842104	

ACV $m





ACV/FTE $









Key financial results trend FY21 to FY25



Statutory Recurring Revenue	FY21	FY22	FY23	FY24	FY25	4.9630000000000001	6.3029999999999999	9.4060000000000006	12.04	14.591999999999999	Underlying EBITDA	FY21	FY22	FY23	FY24	FY25	-5.9769999999999985	-7.0510000000000002	-4.9420000000000002	-1.4470000000000001	-1.1000000000000001	Operating Cash flow from Operations	FY21	FY22	FY23	FY24	FY25	-3.4319999999999995	-6.1180000000000003	-4.4750000000000005	-0.20700000000000052	1.4249999999999996	

A$m









Rule of '40'



Statory Revenue Growth	FY21	FY22	FY23	FY24	FY25	-0.10123143788482436	0.26999798508966344	0.49230525146755522	0.28003402083776296	0.21196013289036553	EBITDA Margin 	FY21	FY22	FY23	FY24	FY25	-0.98370638578011815	-0.99534161490683237	-0.46495437011948437	-0.11044115402228669	-7.2027239392352019E-2	Rule of '40' score	FY21	FY22	FY23	FY24	FY25	-1.0849378236649425	-0.72534362981716893	2.7350881348070843E-2	0.16959286681547628	0.13993289349801352	









Rule of '40'



Rule of '40' score	FY21	FY22	FY23	FY24	FY25	-1.0849378236649425	-0.72534362981716893	2.7350881348070843E-2	0.16959286681547628	0.13993289349801352	

Rule of '40' score







ARR growth and ARR/FTE



ARR $m	FY19	FY20	FY21	FY22	FY23	FY24	FY25	5.2	5.0999999999999996	5.3	9.1999999999999993	11.7	13.6	15.5	ARR/FTE $	FY19	FY20	FY21	FY22	FY23	FY24	FY25	92857.142857142855	87628.865979381444	78055.964653902789	120104.43864229765	174626.8656716418	197101.44927536231	203947.36842105264	

ARR $m





ARR/FTE $









ACV/ARR Conversion ratio 



ACV to ARR conversion ratio (x)	FY19	FY20	FY21	FY22	FY23	FY24	FY25	0.83870967741935487	0.67105263157894735	0.48623853211009171	0.69172932330827064	0.81249999999999989	0.84472049689440987	0.88068181818181812	

ARR to ACV conversion ratio (x)









ARR coverage of Employee costs



ARR	FY19	FY20	FY21	FY22	FY23	FY24	FY25	5.2	5.0999999999999996	5.3	9.1999999999999993	11.7	13.6	15.5	Employee Costs (ex. One off)	FY19	FY20	FY21	FY22	FY23	FY24	FY25	7.617	6.9180000000000001	8.9339999999999993	10.355	10.084	10.145	11.854000000000001	Employee cost to ARR ratio (x)	FY19	FY20	FY21	FY22	FY23	FY24	FY25	0.68268347118288042	0.73720728534258451	0.59323931049921652	0.88845968131337505	1.1602538675128917	1.3405618531296206	1.3075755019402733	

A$m





ARR coverage of costs (x)









Backlog (ACV less ARR)	FY19	FY20	FY21	FY22	FY23	FY24	FY25	1	2.5	5.6000000000000005	4.1000000000000014	2.7000000000000011	2.5000000000000018	2.1000000000000014	Backlog Ratio	FY19	FY20	FY21	FY22	FY23	FY24	FY25	0.16129032258064516	0.32894736842105265	0.51376146788990829	0.30827067669172942	0.18750000000000006	0.15527950310559016	0.11931818181818189	









Percentage of ACV in backlog



Backlog Ratio	

FY19	FY20	FY21	FY22	FY23	FY24	FY25	0.16129032258064516	0.32894736842105265	0.51376146788990829	0.30827067669172942	0.18750000000000006	0.15527950310559016	0.11931818181818189	





Efficiency overview



ARR/FTE	FY19	FY20	FY21	FY22	FY23	FY24	FY25	92857.142857142855	87628.865979381444	78055.964653902789	120104.43864229765	174626.8656716418	197101.44927536231	203947.36842105264	OPEX/FTE (exclude one off)	FY19	FY20	FY21	FY22	FY23	FY24	FY25	222821.42857142861	172714.77663230241	168615.61119293078	191201.04438642299	226149.25373134331	214043.47826086957	228592.10526315789	ARR to all OPEX coverage (x)	FY19	FY20	FY21	FY22	FY23	FY24	FY25	0.41673345087353736	0.50736171906088334	0.4629225259848021	0.62815785880103781	0.77217529039070743	0.92084772157898298	0.89218902895297303	

A$/FTE





ARR to OPEX (x)









Operational Productivity 



Employee Costs Ratio (Employee Costs to Total Statory Revenue)	FY21	FY22	FY23	FY24	FY25	1.4703752468729425	1.4617447769621683	1.0192868567127669	0.78377346969928263	0.77619172341540077	EBITDA Margin	FY21	FY22	FY23	FY24	FY25	-0.98370638578011815	-0.99534161490683237	-0.46495437011948437	-0.11044115402228669	-7.2027239392352019E-2	







Statutory Recurring Revenue to Employee Costs



Statutory Recurring Revenue	FY21	FY22	FY23	FY24	FY25	4.9630000000000001	6.3029999999999999	9.4060000000000006	12.04	14.847	Employee Costs (includes one-off)	FY21	FY22	FY23	FY24	FY25	8.9339999999999993	10.355	10.834	10.269	11.854000000000001	Ratio 	FY21	FY22	FY23	FY24	FY25	0.55551824490709656	0.60869145340415254	0.86819272660143998	1.1724608043626448	1.2524886114391764	

A$m





Multiple of Revenue coverage











Financial 1 pager

						FY21		FY22		FY23		FY24		FY25		FY26

						$m		$m		$m		$m		$m		Budget

				ACV		10.9		13.3		14.4		16.1		17.6		23.2

				ACV growth				2.4		1.1		1.7		1.5		5.6

				ACV growth %				22%		8%		12%		9%		32%

				ACV backlog		3.2				1.9		0.7		0.7

				ARR		5.3		9.2		11.7		13.6		15.5		19.2

				ARR growth		0.2		3.9		2.5		1.9		1.9		3.7

												16%		14%		24%

				Contracted buildings1		379		471		523		547		740

				Unbilled CV 2		36.6		44		46.8		54.4		62		76.8

				Statutory numbers

				Recurring revenue		5		6.3		9.4		12.3		15.0		17.7

				Projects revenue		1.1		0.8		1.2		0.8		0.3		0.3

				Total revenue		6.1		7.1		10.6		13.03		15.27		18.00

				Recurring revenue %		82%		89%		89%		94%		98%		98%

				Recurring revenue inc %				26%		49%		30%		23%		18%

				Direct costs		0.8		0.8		0.7		0.93		0.943		0.9

				GP		5.3		6.3		9.9		12.1		14.329		17.1

				GP%		87%		89%		93%		93%		94%		95%

				People costs		8.9		10.4		10.8		10.27		11.66		14.4

				Other opex				3.5		4.3		3.7		4.5		3.5

				  Rent						0.7		0.8		0.8		0.8

				  Marketing		0.3		0.5		0.1		0.1		0.3		0.3

				 Legal and Professional								0.6		0.9		0.2

				  IT		0.3		0.3		0.4		0.9		1.1		0.9

				EBITDA		-11.9		-7.2		-4.9		-1.447		-1.1		-0.7

				Revenue to EBITDA				4.7		2.3		3.5		0.3		0.4

								470%		66%		142%		15%		15%

				EBITDA %

				D&A		1.0		1.0		1.8		2.843		3.085		3.1

				   New contract D&A								1.5		1.8		1.8

				   Right of use 								0.6		0.6		0.6

				   Contract assets (amortised commissions)								0.4		0.4		0.4

				Equity raised		9.1		7.8		4.8		4.0		1.0		2

				Cash		5.3		4.2		1.2		1.4		1.3		0.6

				Cash receipts		7.6		7.8		12.1		15.3		18.8		19.8

				Operating cash flow		-3.4		-6.1		-4.5		-0.2		1.4		0.2

				Cash for installations		-1.8		-2.2		-2.6		-1.5		-1.6		-1.9

				1 Based on current ACV conversion ratio

				2 Estimates in future years (4 yrs avg contract)





Annual Account and efficiency

		Annual Financial Statement disclosures

				FY19		FY20		FY21		FY22		FY23		FY24		FY25		FY26



		ACV		6.2		7.6		10.9		13.3		14.4		16.1		17.6		19.7

		ARR		5.2		5.1		5.3		9.2		11.7		13.6		15.5		17.5

		FTE (As at 30 June)		56		58		68		77		67		69		76		72

		Contract service revenue		5.16		5.52		4.96		6.30		9.41		12.04		14.59		15.28

		Projects revenue		5.89		0.78		0.78		0.47		1.05		0.78		0.26		0.78

		Service & maintenance revenue		0.45		0.43		0.33		0.31		0.18		0.28		0.43		- 0



		Raw Materials		1.84		0.79		0.21		0.81		0.74		0.93		1.07		1.60

		Employee Benefits		7.62		6.92		8.93		10.36		10.83		10.27		11.85		12.34

		Other Expenses		3.02		2.34		2.31		3.49		4.33		3.70		4.45

		Depreciation		0.12		0.53		0.55		1.01		1.78		2.84		3.09

		Net Recovery/(impairement) of assets		1.07		0.47		2.00		0.28		(0.28)		0.15		0.61

		Finance costs		0.32		0.77		0.88		0.08		0.11		0.14		0.55



		Loss before income tax		(2.74)		(4.30)		(12.38)		(8.14)		(6.66)		(4.85)		(5.61)



		EBITDA (exclude IPO expneses; finance costs; con note changes)		(3.87)		(3.56)		(5.98)		(7.05)		(4.94)		(1.45)		(1.10)		(1.40)

		Efficiency Measures

		1.  ACV per FTE

				FY19		FY20		FY21		FY22		FY23		FY24		FY25		FY26

		ACV $m		$   6.2		$   7.6		$   10.9		$   13.3		$   14.4		$   16.1		$   17.6		$   19.7

		ACV/FTE $		$   110,714		$   130,584		$   160,530		$   173,629		$   214,925		$   233,333		$   231,579		$   273,611

		2.  ARR per FTE

				FY19		FY20		FY21		FY22		FY23		FY24		FY25		FY26

		ARR $m		$   5.2		$   5.1		$   5.3		$   9.2		$   11.7		$   13.6		$   15.5		$   17.5

		ARR/FTE $		$   92,857		$   87,629		$   78,056		$   120,104		$   174,627		$   197,101		$   203,947		$   243,056

		3.  ACV to ARR conversion

				FY19		FY20		FY21		FY22		FY23		FY24		FY25		FY26

		ACV to ARR conversion ratio (x)		0.8x		0.7x		0.5x		0.7x		0.8x		0.8x		0.9x		0.9x

		Change in ratio				-20.0%		-27.5%		42.3%		17.5%		4.0%		4.3%		0.9%

		4.  Employee costs to ARR

				FY19		FY20		FY21		FY22		FY23		FY24		FY25		FY26

		ARR		$   5.2		$   5.1		$   5.3		$   9.2		$   11.7		$   13.6		$   15.5		$   17.5

		Employee Costs (ex. One off)		$   7.6		$   6.9		$   8.9		$   10.4		$   10.1		$   10.1		$   11.9		$   12.3

		Employee cost to ARR ratio (x)		0.68x		0.74x		0.59x		0.89x		1.16x		1.34x		1.31x		1.42x

		Employee cost /FTE		$   136,018		$   118,866		$   131,576		$   135,183		$   150,507		$   147,029		$   155,974

																6%

				FY19		FY20		FY21		FY22		FY23		FY24		FY25		FY26

		ARR/FTE		$   92,857		$   87,629		$   78,056		$   120,104		$   174,627		$   197,101		$   203,947		$   243,056

		OPEX/FTE (exclude one off)		$   222,821		$   172,715		$   168,616		$   191,201		$   226,149		$   214,043		$   228,592		$   193,597

		ARR to all OPEX coverage (x)		0.42x		0.51x		0.46x		0.63x		0.77x		0.92x		0.89x		1.26x

		Growth				-6%		-11%		54%		45%		13%		3%		19%



				FY21		FY22		FY23		FY24		FY25		FY26

		Statutory Recurring Revenue		$   5.0		$   6.3		$   9.4		$   12.0		$   14.8		16.06

		Employee Costs (includes one-off)		$   8.9		$   10.4		$   10.8		$   10.3		$   11.9		$   12.3

		Ratio 		0.6x		0.6x		0.9x		1.2x		1.3x		1.3x

				FY21		FY22		FY23		FY24		FY25		FY26

		Employee Costs Ratio (Employee Costs to Total Statory Revenue)		1.5x		1.5x		1.0x		0.8x		0.8x		0.8x

		EBITDA Margin		-98%		-100%		-46%		-11%		-7%		-9%

				FY21		FY22		FY23		FY24		FY25

		Statutory Recurring Revenue		$   5.0		$   6.3		$   9.4		$   12.0		$   14.6

		Underlying EBITDA		$   (6.0)		$   (7.1)		$   (4.9)		$   (1.4)		$   (1.1)

		Operating Cash flow from Operations		$   (3.4)		$   (6.1)		$   (4.5)		$   (0.2)		$   1.4

		Rule of 40

				FY21		FY22		FY23		FY24		FY25

		Statory Revenue Growth		-10%		27%		49%		28%		21%

		EBITDA Margin 		-98%		-100%		-46%		-11%		-7%

		Rule of '40' score		-108%		-73%		3%		17%		14%

		6.  Change in FTE and ACV

				FY19		FY20		FY21		FY22		FY23		FY24		FY25

		FTE Change %				4%		17%		13%		-13%		3%		10%

		ACV Change %				23%		43%		22%		8%		12%		9%

		ARR Change %				-2%		4%		74%		27%		16%		14%

		ACV to ARR Conversion

				FY18		FY19		FY20		FY21		FY22		FY23		FY24		FY25

		ACV		5.0		6.2		7.6		10.9		13.3		14.4		16.1		17.6

		ARR		4.8		5.2		5.1		5.3		9.2		11.7		13.6		15.5

		Change in ACV				1.20		1.40		3.30		2.40		1.10		1.70		1.50

		Change in ARR				0.42		(0.10)		0.20		3.90		2.50		1.90		1.90

		Ratio				0.3		(0.1)		0.1		1.6		2.3		1.1		1.3

				FY19		FY20		FY21		FY22		FY23		FY24		FY25

		ARR		$   5.2		$   5.1		$   5.3		$   9.2		$   11.7		$   13.6		$   15.5

		ARR Conversion Ratio 		0.4x		-0.1x		0.1x		1.6x		2.3x		1.1x		1.3x

				FY19		FY20		FY21		FY22		FY23		FY24		FY25

		ACV		$   6.2		$   7.6		$   10.9		$   13.3		$   14.4		$   16.1		$   17.6

		Backlog (ACV less ARR)		$   1.0		$   2.5		$   5.6		$   4.1		$   2.7		$   2.5		$   2.1

		Backlog Ratio		0.16x		0.33x		0.51x		0.31x		0.19x		0.16x		0.12x

				FY19		FY20		FY21		FY22		FY23		FY24		FY25

		Backlog Ratio		16%		33%		51%		31%		19%		16%		12%

						104%		56%		-40%		-39%		-17%		-23%

												-64%



ACV growth and ACV/FTE



ACV $m	FY19	FY20	FY21	FY22	FY23	FY24	FY25	6.2	7.6	10.9	13.3	14.4	16.100000000000001	17.600000000000001	ACV/FTE $	FY19	FY20	FY21	FY22	FY23	FY24	FY25	110714.28571428571	130584.19243986256	160530.1914580265	173629.24281984335	214925.37313432837	233333.33333333337	231578.94736842104	

ACV $m





ACV/FTE $









Operational Productivity 



Employee Costs Ratio (Employee Costs to Total Statory Revenue)	FY21	FY22	FY23	FY24	FY25	FY26	1.4703752468729425	1.4617447769621683	1.0192868567127669	0.78377346969928263	0.77619172341540077	0.76800497976968563	EBITDA Margin	FY21	FY22	FY23	FY24	FY25	FY26	-0.98370638578011815	-0.99534161490683237	-0.46495437011948437	-0.11044115402228669	-7.2027239392352019E-2	-8.714596949891068E-2	







Key financial results trend FY21 to FY25



Statutory Recurring Revenue	FY21	FY22	FY23	FY24	FY25	4.9630000000000001	6.3029999999999999	9.4060000000000006	12.04	14.591999999999999	Underlying EBITDA	FY21	FY22	FY23	FY24	FY25	-5.9769999999999985	-7.0510000000000002	-4.9420000000000002	-1.4470000000000001	-1.1000000000000001	Operating Cash flow from Operations	FY21	FY22	FY23	FY24	FY25	-3.4319999999999995	-6.1180000000000003	-4.4750000000000005	-0.20700000000000052	1.4249999999999996	

A$m









Rule of '40'



Rule of '40' score	FY21	FY22	FY23	FY24	FY25	-1.0849378236649425	-0.72534362981716893	2.7350881348070843E-2	0.16959286681547628	0.13993289349801352	







ARR $m	FY21	FY22	FY23	FY24	FY25	FY26	5.3	9.1999999999999993	11.7	13.6	15.5	17.5	ARR/FTE $	









FY21	FY22	FY23	FY24	FY25	FY26	78055.964653902789	120104.43864229765	174626.8656716418	197101.44927536231	203947.36842105264	243055.55555555556	

ARR $m











ACV/ARR Conversion ratio and FTE change



ACV to ARR conversion ratio (x)	FY19	FY20	FY21	FY22	FY23	FY24	FY25	0.83870967741935487	0.67105263157894735	0.48623853211009171	0.69172932330827064	0.81249999999999989	0.84472049689440987	0.88068181818181812	Change in ratio	FY19	FY20	FY21	FY22	FY23	FY24	FY25	-0.19989878542510131	-0.27540924626731433	0.42261313661512268	0.17459239130434767	3.9655996177735409E-2	4.257185828876997E-2	

ARR to ACV conversion ratio (x)





FTE YoY % change









Efficiency overview



ARR/FTE	FY19	FY20	FY21	FY22	FY23	FY24	FY25	92857.142857142855	87628.865979381444	78055.964653902789	120104.43864229765	174626.8656716418	197101.44927536231	203947.36842105264	OPEX/FTE (exclude one off)	FY19	FY20	FY21	FY22	FY23	FY24	FY25	222821.42857142861	172714.77663230241	168615.61119293078	191201.04438642299	226149.25373134331	214043.47826086957	228592.10526315789	ARR to all OPEX coverage (x)	FY19	FY20	FY21	FY22	FY23	FY24	FY25	0.41673345087353736	0.50736171906088334	0.4629225259848021	0.62815785880103781	0.77217529039070743	0.92084772157898298	0.89218902895297303	

A$/FTE





ARR to OPEX (x)









ARR coverage of Employee costs



ARR	FY19	FY20	FY21	FY22	FY23	FY24	FY25	5.2	5.0999999999999996	5.3	9.1999999999999993	11.7	13.6	15.5	Employee Costs (ex. One off)	FY19	FY20	FY21	FY22	FY23	FY24	FY25	7.617	6.9180000000000001	8.9339999999999993	10.355	10.084	10.145	11.854000000000001	Employee cost to ARR ratio (x)	FY19	FY20	FY21	FY22	FY23	FY24	FY25	0.68268347118288042	0.73720728534258451	0.59323931049921652	0.88845968131337505	1.1602538675128917	1.3405618531296206	1.3075755019402733	

A$m





ARR coverage of costs (x)











ACV to ARR conversion ratio (x)	

FY19	FY20	FY21	FY22	FY23	FY24	FY25	FY26	0.83870967741935487	0.67105263157894735	0.48623853211009171	0.69172932330827064	0.81249999999999989	0.84472049689440987	0.88068181818181812	0.8883248730964467	





Backlog (ACV less ARR)	FY19	FY20	FY21	FY22	FY23	FY24	FY25	1	2.5	5.6000000000000005	4.1000000000000014	2.7000000000000011	2.5000000000000018	2.1000000000000014	Backlog Ratio	FY19	FY20	FY21	FY22	FY23	FY24	FY25	0.16129032258064516	0.32894736842105265	0.51376146788990829	0.30827067669172942	0.18750000000000006	0.15527950310559016	0.11931818181818189	









Percentage of ACV in backlog



Backlog Ratio	

FY19	FY20	FY21	FY22	FY23	FY24	FY25	0.16129032258064516	0.32894736842105265	0.51376146788990829	0.30827067669172942	0.18750000000000006	0.15527950310559016	0.11931818181818189	





Statutory Recurring Revenue to Employee Costs



Statutory Recurring Revenue	FY21	FY22	FY23	FY24	FY25	4.9630000000000001	6.3029999999999999	9.4060000000000006	12.04	14.847	Employee Costs (includes one-off)	FY21	FY22	FY23	FY24	FY25	8.9339999999999993	10.355	10.834	10.269	11.854000000000001	Ratio 	FY21	FY22	FY23	FY24	FY25	0.55551824490709656	0.60869145340415254	0.86819272660143998	1.1724608043626448	1.2524886114391764	











Annual Account Info (FY26 +)

				FY26		FY25



		Recurring Revenue		15.0		14.5

		Projects Revenue		0.8		0.3

		Operating Revenue		15.8		14.8



		Other income		0.3		0.4



		UAE Court ruling		- 0		0.5

		Total Income		16.1		15.7



		Cost of Goods Sold		1.60		1.07

		Employee Benefits		13.95		12.81

		Other Expenses		3.57		3.80



		$m		FY26		FY25

		Total Revenue		16.1		15.7		Total revenue increases 2% with new contract revenue coming on-stream late in the financial year

		Cost of goods sold		(1.6)		(1.1)

		Gross Profit		14.5		14.6

				0.9		0.9

		Employee Expenses		(13.9)		(12.8)		Employee expense increases reflects the recycling of departures into growth areas of sales, marketing and product.

		Other Expenses		(3.6)		(3.8)



		EBITDA		(3.1)		(2.0)



		Non cash impairment and provisions		0.2		0.6

		Share-based payments		0.3		0.0

		Acquisition and integration costs		0.7		0.3

		Business systems and architectural transformation costs		0.1		0.0

		Legal costs / Court rulings to recover UAE receivables		0.0		(0.4)		The FY25 result benefited from a UAE court ruling following a sales contract termination

		Restructuring costs		0.3		0.3

		Underlying EBITDA		(1.4)		(1.1)







				FY26		FY25

		Total Revenue		16.1		15.7

		Underlying EBITDA 		(1.4)		(1.1)





		Operating Costs

				FY26		FY25

		Employee Expenses		(13.95)		(12.81)		Employee expenses increased due to investment for growth ($0.7m) and acquisitions ($0.5m)

		Operating expenses

		  IT costs		(1.05)		(0.89)		IT costs with investment in product development and cyber security

		  Insurance		(0.31)		(0.37)

		  Reporting and ASX		(0.50)		(0.55)

		  Marketing and IR		(0.15)		(0.27)

		  Other		(1.57)		(1.71)

		Total		(17.52)		(16.61)

		Non cash impairment and provisions		0.20		0.62		Arise from UAE debtors. Recovery occurs but can take time

		Share-based payments		0.27		0.01

		Acquisition and integration costs		0.70		0.34		Integration of the Wattwatchers acquistition into the EPX portfolio

		Business systems and architectural transformation costs		0.15		0.04		Investment in building a common architecture to drive cost efficiencies

		Other legal		0.03		- 0

		Restructuring costs		0.30		0.29		People and legal cost of organisational chages including removing of the Founder

		Year on year comparable spend		(15.88)		(15.32)		Overall increase due to investment for growth see slide 16

																												FY26		H1

																										S&M		2126		2030

				FY26		H1 FY26

		Receipts from customers		18.1		9.2																												11968

		Payments to suppliers		(20.8)		(10.4)

		Other		0.1		- 0

		Operating cash flow		(2.6)		(1.2)



		New contract installations		(1.3)		(0.7)								Wattwatchers integration		-$0.7

		Purchase of Wattwatchers		(0.6)		- 0								FY26H1 Operating cash flow		-$1.2

		Other		(0.3)		(0.1)								FY26H2 Underlying operating cash flow		-$0.7

		Investing cash flow		(2.2)		(0.8)



		Equity capital raised		4.2		4.0

		Net borrowings		1.5		- 0

		Repayment of lease liabilities		(0.6)		(0.3)

		Financing cash flow		5.1		3.7



		Cash 		1.6		3.0

		UAE Debtors		31-Dec-25		Paid		Outstanding

				$m		$m		$m

		New contract timing receipts		0.7

		Customer renewals		0.2		0.2		0

		UAE late paying customers		0.7		0.5		0.2

		UAE court judgement against customer for non-payment		0.2				0.2		UAE Courts has set a deadline for payment of XXX after which the Court locks up the customer's bank account



		$'M		FY26		FY25

		Statutory employee expenses		(13.9)		(12.8)		9%

		EBITDA adj impacting empl. costs		1.0		0.6

		Underlying employee expenses		(12.9)		(12.2)		6%



		  IT costs		(1.1)		(0.9)

		  Insurance		(0.3)		(0.4)

		  Reporting and ASX		(0.5)		(0.5)

		  Marketing and IR		(0.1)		(0.3)

		  Other		(1.6)		(1.7)

		Statutory operating expenses		(3.6)		(3.8)		-6%

		EBITDA adj impacting op. exp		0.6		0.7

		Underlying operating costs		(3.0)		(3.1)		-4%



		Total underlying costs		(15.9)		(15.3)		4%

		Non cash impair. / provisions		0.2		(0.2)

		Share-based payments		0.3		(0.3)

		Acquisition and integration costs		0.7		(0.7)

		IT architectural transformation		0.1		(0.1)

		Other legal		0.0		(0.0)

		Restructuring costs		0.3		(0.3)

				1.6		(1.6)





Half on half operating cash flow ($m)



Wattwatchers integration	

-0.69599999999999995	FY26H1 Operating cash flow	

-1.2000000000000011	FY26H2 Underlying operating cash flow	

-0.70399999999999818	









FY 25 H1 and H2 analysis

						H1 FY23		H2 FY23		FY23		H1 FY24		H1 FY24		H2 FY24		Total		H1 FY25		H1FY25		H2FY25		FY25

		ACV				13.8		0.6		14.4		0.2		14.6		1.5		16.1		0.8		16.9		0.7		17.6

		ARR				10.3		1.4		11.7		0.5		12.2		1.4		13.6		0.4		14.0		1.5		15.5

		FTE (As at 30 June)				71.0		-4.0		67.0		(1.0)		66.0		3.0		69.0		2.0		71.0		5.0		76.0		(Removes 1 Coda FTE to be consistent)



		Contract service revenue				4.3		5.1		9.4				5.9		6.1		12.0		(4.9)		7.1		7.5		14.6

		Projects revenue				0.6		0.4		1.0				0.5		0.3		0.8		(0.7)		0.1		0.2		0.3

		Service & maintenance revenue				0.1		0.1		0.2				0.0		0.2		0.3		0.0		0.3		0.1		0.4

						5.0		5.6		10.6				6.5		6.6		13.1				7.5		7.8		15.3

		Raw Materials				0.3		0.4		0.7				0.5		0.4		0.9				0.3		0.8		1.1

		Employee Benefits				5.1		5.8		10.8				4.9		5.4		10.3				5.5		ERROR:#REF!		ERROR:#REF!		(Removes Coda and Staff Restructuring costs)

		Other Expenses				2.1		2.2		4.3				1.9		1.8		3.7				2.4		2.1		4.5

		Depreciation				0.7		1.1		1.8				1.2		1.7		2.8				1.4		1.7		3.1

		Net Recovery/(impairement) of assets				(1.1)		0.8		(0.3)				(0.1)		0.3		0.2				(0.1)		(0.5)		(0.6)

		Finance costs								0.1						0.1		0.1				0.1		0.5		0.6

						7.1		10.3		17.5				8.3		9.7		18.0				9.6		ERROR:#REF!		ERROR:#REF!

		Loss before income tax				(1.8)		(4.9)		(6.7)				(1.7)		(3.1)		(4.9)				(1.7)		(3.9)		(5.6)



		EBITDA (exclude IPO expneses; finance costs; con note changes)				(2.1)		(2.9)		(4.9)				(0.5)		(0.9)		(1.4)				- 0		(1.1)		(1.1)





		ACV per FTE				$   194,606								$   221,364				$   233,333				$   238,028				$   231,579

		ARR per FTE				$   145,239								$   185,136				$   197,101				$   197,183				$   203,947



		Contract Statutory Revenue per FTE				$   60,944		$   73,609		$   140,388				$   89,682		$   90,681		$   174,493				$   100,000		$   101,932		$   192,000

		Employee benefits per FTE				$   71,465		$   83,478		$   161,701				$   73,818		$   79,956		$   148,826				$   77,465		ERROR:#REF!		ERROR:#REF!



		Indicative Waterfall 		FY23		H1 FY24		H2FY24		 FY24				Indicative Waterfall 		FY24		H1 FY25		H2 FYH25		FY25

		ACV		14.4		0.2		1.5		16.1				ACV		16.1		0.8		0.7		17.6

		ARR		11.7		0.5		1.4		13.6				ARR		13.6		0.4		1.5		15.5

		FTE		67.0		(1.0)		3.0		69.0				FTE		69.0		2.0		5.0		76.0



		Statutory Recurring Revenue		9.4		1.6		1.0		12.0				Statutory Recurring Revenue		12.0		1.2		1.4		14.6

		Total Revenue		10.6		1.5		1.0		13.1				Total Revenue		13.1		1.0		1.1		15.3



		Employee Costs		10.8		(0.2)		(0.4)		10.3				Employee Costs		10.3		0.6		ERROR:#REF!		ERROR:#REF!

		All other Costs		5.07		(0.0)		(0.4)		4.6				All other Costs		4.6		0.3		0.6		5.5

		Depreciation		1.8		0.5		0.6		2.8				Depreciation		2.8		0.2		0.0		3.1



		EBITDA		(4.9)		1.6		1.9		(1.4)				EBITDA		(1.4)		0.5		(0.2)		(1.1)

				FY23		H1 FY24		H2FY24		 FY24						FY24		H1 FY25		H2 FYH25		FY25

		ACV		$   14.4		$   0.2		$   1.5		$   (16.1)				ACV		$   16.1		$   0.8		$   0.7		$   (17.6)

				FY23		H1 FY24		H2FY24		 FY24						FY24		H1 FY25		H2 FYH25		FY25

		ARR		$   11.7		$   0.5		$   1.4		$   (13.6)				ARR		$   13.6		$   0.4		$   1.5		$   (15.5)

				FY23		H1 FY24		H2FY24		 FY24						FY24		H1 FY25		H2 FYH25		FY25

		Employee Costs		$   10.8		$   (0.2)		$   (0.4)		$   (10.3)				Employee Costs		$   10.3		$   0.6		ERROR:#REF!		ERROR:#REF!

				FY23		H1 FY24		H2FY24		 FY24						FY24		H1 FY25		H2 FYH25		FY25

		Statutory Revenue		$   10.6		$   1.5		$   1.0		$   (13.1)				Statutory Revenue		$   12.0		$   1.2		$   1.4		$   (14.6)

				FY23		H1 FY24		H2FY24		 FY24						FY24		H1 FY25		H2 FYH25		FY25

		EBITDA		$   (4.9)		$   1.6		$   1.9		$   1.4				EBITDA		$   (1.4)		$   0.5		$   (0.2)		$   1.1





Annual Report Cashflow

		Annual Report

		Cashflow disclosures

				FY18		FY19		FY20		FY21		FY22		FY23		FY24		FY25

		Cashflows from Operations

		Receipts from Customers		10.6		8.9		9.1		7.6		7.8		12.1		15.3		18.8

		Payments to Suppliers & Employees		(12.18)		(12.07)		(11.54)		(12.31)		(14.56)		(17.00)		(15.88)		(17.69)

				(1.59)		(3.16)		(2.49)		(4.70)		(6.76)		(4.93)		(0.54)		1.15

		interest recevied/Interest paid		(0.08)		(0.18)		0.07		(0.02)		0.11		0.03		(0.02)		(0.15)

		Other income		0.11		0.89		0.69		1.28		0.53		0.42		0.36		0.42



		Net Cash used in operating Activities		(1.6)		(2.5)		(1.7)		(3.4)		(6.1)		(4.5)		(0.2)		1.4



		Cashflows from investing activities

		Payments for property, plant & Equipment		(0.10)		(0.03)		(0.03)		(1.76)		(2.21)		(2.63)		(1.46)		(1.64)



		Cashflows from financing activities

		Proceeds from issue of shares		- 0		- 0		- 0		9.13		7.82		4.81		2.56		0.98

		Proceeds from issue of convertible notes		1.50		1.91		2.32		1.95		- 0		- 0		- 0

		Proceeds from borrowings		0.23		1.01		- 0		0.59		0.31		0.18		0.20		0.02

		Repayment of Loans/Shareholder Loans				- 0		(0.06)		(1.05)		(0.39)		(0.43)		(0.32)		(0.31)

		Repayment of lease liabilities				- 0		(0.48)		(0.40)		(0.50)		(0.55)		(0.59)		(0.58)



		Net Cash Used from financing activities		1.73		2.92		1.78		10.22		7.25		4.01		1.86		0.11



		Net increase/(decrease) in cash		0.07		0.44		0.02		5.03		(1.08)		(3.10)		0.20		(0.11)

		1.  ACV to Cash Receipts

				FY19		FY20		FY21		FY22		FY23		FY24		FY25

		ACV		6.2		7.6		10.9		13.3		14.4		16.1		17.6

		Cashflow receipts from customers		8.9		9.1		7.6		7.8		12.1		15.3		18.8

		Ratio		1.44x		1.19x		0.70x		0.59x		0.84x		0.95x		1.07x

		2.  Burn Multiple

				FY19		FY20		FY21		FY22		FY23		FY24		FY25

		Payments for PP&E		0.1		0.0		0.0		1.8		2.2		2.6		1.5

		ARR Growth		(0.1)		(0.1)		0.2		3.9		2.5		1.9		1.9

		Burn Multiple		-0.97x		-0.31x		0.15x		0.45x		0.88x		1.38x		0.77x



				FY19		FY20		FY21		FY22		FY23		FY24		FY25

		Cashflow operating Receipts		$   8.9		$   9.1		$   7.6		$   7.8		$   12.1		$   15.3		$   18.8

		Cashflow operating Payments		$   12.1		$   11.5		$   12.3		$   14.6		$   17.0		$   15.9		$   17.7

		Cash operating receipt to payments margin		-36%		-28%		-62%		-87%		-41%		-4%		6%



ACV to Cash receipts from customers



ACV	FY19	FY20	FY21	FY22	FY23	FY24	FY25	6.2	7.6	10.9	13.3	14.4	16.100000000000001	17.600000000000001	Cashflow receipts from customers	FY19	FY20	FY21	FY22	FY23	FY24	FY25	8.9079999999999995	9.0519999999999996	7.61	7.8040000000000003	12.064	15.34	18.835999999999999	Ratio	FY19	FY20	FY21	FY22	FY23	FY24	FY25	1.4367741935483869	1.1910526315789474	0.69816513761467891	0.58676691729323305	0.83777777777777773	0.95279503105590058	1.0702272727272726	

A$m





ACV to cash ratio (x)









Operating Cashflow profile



Cashflow operating Receipts	FY19	FY20	FY21	FY22	FY23	FY24	FY25	8.9079999999999995	9.0519999999999996	7.61	7.8040000000000003	12.064	15.34	18.835999999999999	Cashflow operating Payments	FY19	FY20	FY21	FY22	FY23	FY24	FY25	12.071999999999999	11.542	12.308	14.56	16.995000000000001	15.884	17.687999999999999	Cash operating receipt to payments margin	FY19	FY20	FY21	FY22	FY23	FY24	FY25	-0.35518634934889987	-0.27507733097657977	-0.61734559789750321	-0.86570989236289086	-0.40873673740053057	-3.546284224250329E-2	6.0947122531322985E-2	

A$m





Statutory Opex margin %









Cash Receipts and Net Operating Cash flow ($m)



Receipts from Customers	FY22	FY23	FY24	FY25	7.8040000000000003	12.064	15.34	18.835999999999999	Net Cash used in operating Activities	FY22	FY23	FY24	FY25	-6.1180000000000003	-4.4750000000000005	-0.20700000000000052	1.4249999999999996	











Shareholder share data



						Dec 23		Mar 24		 Jun 24		Sept 24		Dec 24		Mar 25		Jun 25		Sept 25		Dec 25

				Market capitalisation		$11.2		$16.5		$13.3		$13.9		$14.4		$23.7		$15.2		$29.3		$23.9

				Growth										29%								66%























				Target raise (A)

				Share price

				Shares issued





						New Holding		%





				Perennial		11,781,168		14%

				Ingot		16,013,685		19%

				Thorney		12,075,531		14%

				Australian Ethical		8,912,819		10%																				Board and management

				Founder		12,681,992		15%																				Victor		2,683,934.00

				Board & management		5,185,316		6%																				John		1,225,213.00

				Rest of register		19,721,191		23%																				Paul		580,000.00

						86,371,702		100%																				Chris S		45,839.00

																												Sam		93,353.00

																												Patrick		556,977.00

																														5,185,316.00







Perennial	Ingot	Thorney	Australian Ethical	Founder	Board 	&	 management	Rest of register	0.1364007855257964	0.18540430058909804	0.13980888092259661	0.10319142489515837	0.1468304051713604	5.8423347961812769E-2	0.2299408549341774	



Market capitalisation $m (Qtr end)



Market capitalisation	

Dec 23	Mar 24	 Jun 24	Sept 24	Dec 24	Mar 25	Jun 25	Sept 25	Dec 25	11.2	16.5	13.3	13.9	14.4	23.7	15.2	29.3	23.9	







Half on half review

				H1 FY23		H2 FY23		H1 FY24		 FY24		H2 FY24 		H1 FY25		H1 FY26



		ACV		13.8		14.4		14.6		16.1		16.1		16.9		18.6

		ARR		10.3		11.7		12.2		13.6		13.6		14.0		16.7

		FTE		71		67		66.0		69.0		69.0		71.0		76.0



		Recurring revenue		4.3		5.1		5.9		12.0		6.1		7.1		7.7

		Projects revenue		0.6		0.4		0.5		0.8		0.3		0.1		0.2

		Service & maintenance revenue		0.1		0.1		0.0		0.2		0.2		0.3

		Total revenue		5.0		5.6		6.5		13.0		6.6		7.5		7.9

		Raw Materials		(0.3)		(0.4)		(0.5)		(0.9)		(0.4)		(0.3)		(0.5)

		Employee Benefits		(5.1)		(5.8)		(4.9)		(10.3)		(5.4)		(5.5)		(6.3)

		Other Expenses		(2.1)		(2.2)		(1.9)		(3.7)		(1.8)		(2.4)		(2.3)

		Depreciation		(0.7)		(1.1)		(1.2)		(2.8)		(1.7)		(1.4)		(1.6)

		Net Recovery/(impairement) of assets		1.1		(0.8)		0.1		(0.2)		(0.3)		0.1		0.1

		Finance costs		- 0		- 0		- 0		(0.1)		(0.1)		(0.1)		(0.2)

				(7.1)		(10.3)		(8.3)		(18.0)		(9.7)		(9.5)		(10.7)

		Loss before income tax		(2.0)		(4.7)		(1.8)		(5.0)		(3.2)		(2.0)		(2.9)



		EBITDA (exclude IPO expneses; finance costs; con note changes)		(2.1)		(2.9)		(0.5)		(1.4)		(0.9)		(0.0)		(0.4)





		ACV per FTE		$   194,606		$   214,925		$   221,364		$   233,333		$   233,333		$   238,028		245,157.9

		ARR per FTE		$   145,239		$   174,627		$   185,136		$   197,101		$   197,101		$   197,606		220,263.2

		Employee benefits per FTE		$   71,465		$   85,970		$   73,818		$   148,826		$   78,217		$   76,958		82,894.7





		Gross Margin (Revenue less COGS)		94%		92%		93%		93%		93%		96%





		Exmployee Cost Ratio (Employee Costs to Revenue)		101.1%		102.7%		75.2%		78.8%		82.3%		72.9%

		EBITDA Margin		-41%		-52%		-8%		-11%		-14%		-0%



								H2 FY23 to H1 FY24				H1 to H2 FY24		H2 FY24 to H1 FY25

		Recurring Statutory Revenue Change						17%				3%		17%

		ACV						1%				10%		5%

		ARR						4%				11%		3%

		Employee Cost Growth 						-15%				11%		1%





Total revenue	H1 FY23	H2 FY23	H1 FY24	 FY24	H2 FY24 	H1 FY25	H1 FY26	5.0200000000000005	5.609	6.4749999999999996	13.03	6.5549999999999997	7.4990000000000006	7.8630000000000004	EBITDA (exclude IPO expneses; finance costs; con note changes)	H1 FY23	H2 FY23	H1 FY24	 FY24	H2 FY24 	H1 FY25	H1 FY26	-2.052	-2.89	-0.499	-1.4470000000000001	-0.94800000000000006	-0.02	-0.38100000000000001	









Half Year Charts

				H1 FY21		H1 FY22		H1 FY23		H1 FY24		H1 FY25		H1 FY26

				Dec-20		Dec-21		Dec-22		Dec-23		Dec-24		Dec-25

		Total Revenue		3,223		3,574		5,020		6,475		7,539		7,863

		EBIDA Margin		-16.7%		-82.7%		-40.9%		-7.7%		-0.0%		-0.0%

				H1 FY21		H1 FY22		H1 FY23		H1 FY24		H1 FY25		H1 FY26

				Dec-20		Dec-21		Dec-22		Dec-23		Dec-24		Dec-25

		Total Revenue		3,223		3,574		5,020		6,475		7,539		7,863

		Employee Costs		3,667		5,022		5,074		4,872		5,464		6,301

		Employee Costs/Revenue %		114%		141%		101%		75%		72%		80%

		Base salary ($'000)		$   3,365		$   4,419		$   4,675		$   4,425		$   4,756		$   5,015

		Base salary / Revenue %		104%		124%		93%		68%		63%		64%

				H1 FY21		H1 FY22		H1 FY23		H1 FY24		H1 FY25		H1 FY26

				Dec-20		Dec-21		Dec-22		Dec-23		Dec-24		Dec-25

		ARR		5,280		7,209		10,312		12,219		14,031		16,740

		ARR/Site $'k		$   18.9		$   17.8		$   21.0		$   23.0		$   24.6		$   22.1

		Sites		279		404		491		531		571		758

				H1 FY21		H1 FY22		H1 FY23		H1 FY24		H1 FY25		H1 FY26

				Dec-20		Dec-21		Dec-22		Dec-23		Dec-24		Dec-25

		AAR		5,280		7,209		10,312		12,219		14,031		16,740

		ARR/FTE $'k		$   91		$   106		$   145		$   185		$   198		$   220

		FTE		58		68		71		66		71		76

				$   90.7		107.9587628866		128.4709278351		152.8804041237		181.9276809072		216.4939402796

		CAGR		19%

				H1FY22		H1FY23		H1FY24		H1FY25		H1FY26

				H1 FY22		H1 FY23		H1 FY24		H1 FY25		H1 FY26

		Underlying EBITDA		-$3.0		-$2.1		-$0.5		-$0.0		-$0.4

		Revenue		$3.6		$5.0		$6.5		$7.5		$7.9

		Recurring revenue - continuing		$3.2		$4.4		$6.0		$7.0		$7.7

				$6.6		$7.1		$7.0		$7.6

		CAGR		$3.2		3.984		4.96008		6.1752996		7.688248002

				25%								$1.28

				H1FY22		H1FY23		H1FY24		H1FY25		H1FY26

		Employee Cost Ratio (Baee Salaries to Revenue)		124%		93%		68%		63%		64%

		EBITDA Ratio		-82.7%		-40.9%		-7.7%		-0.0%		-0.0%

								28%								32%

				2021		3.6						2021		3.2

				2022		526.461971831						2022		3.2

				2023		76989.5021622694						2023		3.2

				2024		11258901.4218429						2024		3.2



Employee Costs to Revenue



Total Revenue	Dec-20	Dec-21	Dec-22	Dec-23	Dec-24	Dec-25	H1 FY21	H1 FY22	H1 FY23	H1 FY24	H1 FY25	H1 FY26	3223	3574	5020	6475	7539	7862.9000000000005	Employee Costs	Dec-20	Dec-21	Dec-22	Dec-23	Dec-24	Dec-25	H1 FY21	H1 FY22	H1 FY23	H1 FY24	H1 FY25	H1 FY26	3667	5022	5074	4872	5464	6301	Employee Costs/Revenue %	Dec-20	Dec-21	Dec-22	Dec-23	Dec-24	Dec-25	H1 FY21	H1 FY22	H1 FY23	H1 FY24	H1 FY25	H1 FY26	1.1377598510704312	1.4051482932288752	1.0107569721115537	0.75243243243243241	0.72476455763363845	0.80135827748031896	









EBITDA Margin



Total Revenue	Dec-20	Dec-21	Dec-22	Dec-23	H1 FY21	H1 FY22	H1 FY23	H1 FY24	3223	3574	5020	6475	EBIDA Margin	Dec-20	Dec-21	Dec-22	Dec-23	H1 FY21	H1 FY22	H1 FY23	H1 FY24	-0.16723549488054607	-0.82708449916060434	-0.40876494023904381	-7.7065637065637072E-2	









ARR/Site



ARR	Dec-20	Dec-21	Dec-22	Dec-23	Dec-24	Dec-25	H1 FY21	H1 FY22	H1 FY23	H1 FY24	H1 FY25	H1 FY26	5280	7209	10312	12219	14031	16740	ARR/Site $'k	Dec-20	Dec-21	Dec-22	Dec-23	Dec-24	Dec-25	H1 FY21	H1 FY22	H1 FY23	H1 FY24	H1 FY25	H1 FY26	18.9247311827957	17.844059405940595	21.002036659877799	23.011299435028249	24.572679509632223	22.084432717678101	









ARR/FTE



AAR	Dec-20	Dec-21	Dec-22	Dec-23	Dec-24	Dec-25	H1 FY21	H1 FY22	H1 FY23	H1 FY24	H1 FY25	H1 FY26	5280	7209	10312	12219	14031	16740	ARR/FTE $'k	Dec-20	Dec-21	Dec-22	Dec-23	Dec-24	Dec-25	H1 FY21	H1 FY22	H1 FY23	H1 FY24	H1 FY25	H1 FY26	90.721649484536087	106.17083946980853	145.2394366197183	185.13636363636363	197.61971830985917	220.26315789473685	









Statutory Revenue to EBITDA profile ($m) - 6 month period



Underlying EBITDA	H1 FY22	H1 FY23	H1 FY24	H1 FY25	H1 FY26	-3	-2.1	-0.5	-0.02	-0.38100000000000001	Revenue	H1 FY22	H1 FY23	H1 FY24	H1 FY25	H1 FY26	3.6	5	6.5	7.5389999999999997	7.8629000000000007	







Recurring revenue ($m) - 6 months to 



Recurring revenue - continuing	H1 FY22	H1 FY23	H1 FY24	H1 FY25	H1 FY26	3.2	4.4000000000000004	6	6.9530000000000003	7.6507000000000005	





Base salary ($m) to revenue (%)



Base salary ($'000)	H1 FY21	H1 FY22	H1 FY23	H1 FY24	H1 FY25	H1 FY26	3365	4418.5	4674.5	4424.5	4756	5015	Base salary / Revenue %	H1 FY21	H1 FY22	H1 FY23	H1 FY24	H1 FY25	H1 FY26	1.0440583307477505	1.2362898712926693	0.93117529880478089	0.68332046332046337	0.63085289826236901	0.6378053898688778	









Employee Cost Ratio (Baee Salaries to Revenue)	H1FY22	H1FY23	H1FY24	H1FY25	H1FY26	1.2362898712926693	0.93117529880478089	0.68332046332046337	0.63085289826236901	0.6378053898688778	EBITDA Ratio	H1FY22	H1FY23	H1FY24	H1FY25	H1FY26	-0.82708449916060434	-0.40876494023904381	-7.7065637065637072E-2	-2.6528717336516778E-6	-4.8455404494524921E-5	









Annual Account Information

		Annual Accounts Information

				FY19		FY20		FY21		FY22		FY23		FY24		FY25		FY26

		Recurring Revenue		5.16		5.52		4.96		6.30		9.41		12.04		15.02		15.00

		Projects revenue		5.89		0.78		0.78		0.47		1.05		0.78		0.26		0.78

		Service & maintenance revenue		0.45		0.43		0.33		0.31		0.18		0.21



		Raw Materials		1.80		0.79		0.21		0.81		0.74		0.93		0.94		1.60

		Employee Benefits		6.00		6.92		8.93		10.36		10.83		10.27		11.66		13.90

		Other Expenses				2.34		2.31		3.49		4.33		3.70		4.45



						FY20		FY21		FY22		FY23		FY24		FY25		FY26

		Total Revenue				6.73		6.08		7.08		10.64		13.03		15.27		15.78

		Employee Expenses				(6.92)		(8.93)		(10.36)		(10.83)		(10.27)		(11.66)

		Other Expenses				(2.34)		(2.31)		(3.49)		(4.33)		(3.70)		(4.45)



						FY20		FY21		FY22		FY23		FY24		FY25		FY26

		Total Revenue				6.7		6.1		7.1		10.6		13.0		15.3		16.1

		Maintainable EBITDA 				(3.6)		(6.0)		(7.1)		(4.9)		(1.4)		(1.1)		-1.4

		EBITDA % change						-68%		-18%		30%		71%		24%		-27%

		Loss before income tax				4.02		(4.30)		(12.38)		(8.14)		(6.75)		(5.61)

				FY19		FY20		FY21		FY22		FY23		FY24		FY25

		Statutory Revenue				6.7		6.1		7.1		10.6		13.0		13.0

		Staturory Loss Before Income Tax				(4.3)		(12.4)		(8.1)		(6.7)		(4.9)		(5.6)

		EBITDA 				(3.6)		(6.0)		(7.1)		(4.9)		(1.4)		(1.1)

				FY19		FY20		FY21		FY22		FY23		FY24		FY25

		Recurring Revenue				5.5		5.0		6.3		9.4		12.0		15.0

		Projects revenue				0.8		0.8		0.5		1.0		0.8		0.3

		Service & maintenance revenue				0.4		0.3		0.3		0.2		0.2		- 0

				FY19		FY20		FY21		FY22		FY23		FY24		FY25

		Raw Materials				0.8		0.2		0.8		0.7		0.9		0.9

		Employee Benefits				6.9		8.9		10.4		10.8		10.3		11.7

		Other Expenses				2.3		2.3		3.5		4.3		3.7		4.5

				FY19		FY20		FY21		FY22		FY23		FY24		FY25

		Indicative $ ACV /FTE				$   130,584		$   160,530		$   173,629		$   214,925		$   233,333		$   231,579

		Indicative $ Employee Cost/FTE				$   118,866		$   131,576		$   135,183		$   146,154		$   148,841		$   153,421

		Indicative ACV Margin (Employee Cost/ACV)				9.0%		18.0%		22.1%		32.0%		36.2%		33.8%

		Employee Benefits				6.9		8.9		10.4		10.8		10.3		11.7

		Employees				58.2		67.9		76.6		74.1		69		76

		Revenue

				FY20		FY21		FY22		FY23		FY24

		Statutory Revenue		6.7		6.1		7.1		10.6		13.0

		Growth				-10%		17%		50%		23%

		CAGR										23%

		Notes

		1.  Statutory revenue is all revenue inclusive of Recurring Revenue and projects revenue

		2.  FY23 (f) is based on H1FY23 number and doubling

		3.  FY24 (f) is based on contracted ACV fully commissioned as at March 2023, and 50% of the contracted ACV turning to Stat revenue by Dec 2023

																												SOURCE :  ACV LISTING PER SITE 30 MARCH 2023

																														13,389,746		TOTAL Revenue

																														2,303,409		Contracted and Not Commissioned

																														11,086,337		Contracted and Commissioned



																												Contracted		11,086,337

																												Plus 50% of commissioned (i.e. billable by Dec 2023)		1,151,705



																												Forecast		12,238,042

				$13.8

				June_19(A)		June_20(A)		June_21(A)		June_22(A)		Jun_23(A)		June_24(A)						June_25(F)		June_26(F)						June_19(A)		June_20(A)		June_21(A)		June_22(A)		Jun_23(A)		June_24(A)		June_25(F)		June_26(F)

		Projects and Other Revenue		$6.3		$1.2		$1.1		$0.8		$1.0		$1.0						$   1.6		$   1.9				EBITDA		$   (3.6)		$   (3.6)		$   (6.0)		$   (7.1)		$   (4.9)		$   (1.4)		$   0.7		$   4.4

		Recurring Revenue 		$5.2		$5.5		$5.0		$6.3		$9.6		$12.0						$   16.3		$   19.7				EBITDA Margin		-20%		-53%		-98%		-100%		-46%		-11%		4%		21%

		EBITDA		$   (2.3)		$   (3.6)		$   (6.0)		$   (7.1)		$   (4.9)		$   (1.4)						$   0.7		$   4.4

		EBITDA Margin		-20%		-53%		-98%		-100%		-46%		-11%						4%		21%

				45%

				0.338028169

				0.5207044265

		Rule of 40 (FY19 to FY23)

				FY20		FY21		FY22		FY23		FY24

		Statutory Revenue Growth		-41%		-10%		17%		50%		23%

		EBITDA Margin		-53%		-98%		-100%		-46%		-11%

		Rule of 40		-94%		-108%		-83%		4%		11%

		ARR 		5.1		5.3		9.2		11.7		13.6

				FY20		FY21		FY22		FY23		FY24

		ARR Growth		-6%		4%		74%		27%		16%

		EBITDA Margin		-53%		-98%		-100%		-46%		-11%

		Rule of 40		-58%		-94%		-26%		-19%		5%



Statutory revenue and profit overview



Statutory Revenue	FY20	FY21	FY22	FY23	FY24	FY25	6.7320000000000002	6.0760000000000005	7.0839999999999996	10.63	13.03	13.03	Staturory Loss Before Income Tax	FY20	FY21	FY22	FY23	FY24	FY25	-4.2990000000000004	-12.382	-8.1370000000000005	-6.66	-4.8540000000000001	-5.6	EBITDA 	FY20	FY21	FY22	FY23	FY24	FY25	-3.5580000000000003	-5.9769999999999985	-7.0510000000000002	-4.9420000000000002	-1.4470000000000001	-1.1000000000000001	

A$m









Summary breakdown of EBITDA profile



Total Revenue	FY20	FY21	FY22	FY23	FY24	6.7320000000000002	6.0760000000000005	7.0839999999999996	10.635	13.03	Employee Expenses	FY20	FY21	FY22	FY23	FY24	-6.9180000000000001	-8.9339999999999993	-10.355	-10.83	-10.27	Other Expenses	FY20	FY21	FY22	FY23	FY24	-2.3400000000000003	-2.3069999999999999	-3.4860000000000002	-4.33	-3.7	









Total Revenue	FY20	FY21	FY22	FY23	FY24	FY25	FY26	6.7320000000000002	6.0760000000000005	7.0839999999999996	10.635	13.03	15.272	16.100000000000001	Maintainable EBITDA 	FY20	FY21	FY22	FY23	FY24	FY25	FY26	-3.5580000000000003	-5.9769999999999985	-7.0510000000000002	-4.9420000000000002	-1.4470000000000001	-1.1000000000000001	-1.4	







Core operating cost profile



Raw Materials	FY20	FY21	FY22	FY23	FY24	FY25	0.79400000000000004	0.20799999999999999	0.80500000000000005	0.74	0.93	0.94299999999999995	Employee Benefits	FY20	FY21	FY22	FY23	FY24	FY25	6.9180000000000001	8.9339999999999993	10.355	10.83	10.27	11.66	Other Expenses	FY20	FY21	FY22	FY23	FY24	FY25	2.3400000000000003	2.3069999999999999	3.4860000000000002	4.33	3.7	4.4539999999999997	

A$m









Indicative ACV and Employee Cost per FTE



Indicative $ ACV /FTE	FY19	FY20	FY21	FY22	FY23	FY24	130584.19243986256	160530.1914580265	173629.24281984335	214925.37313432837	233333.33333333337	Indicative $ Employee Cost/FTE	FY19	FY20	FY21	FY22	FY23	FY24	118865.97938144331	131575.84683357878	135182.7676240209	146153.84615384616	148840.57971014493	Indicative ACV Margin (Employee Cost/ACV)	FY19	FY20	FY21	FY22	FY23	FY24	8.9736842105263226E-2	0.18036697247706424	0.22142857142857142	0.31997863247863256	0.36211180124223608	

A$





Indicative ACV Margin (%)









Statutory revenue FY20 to FY24



Statutory Revenue	FY20	FY21	FY22	FY23	FY24	6.7320000000000002	6.0760000000000005	7.0839999999999996	10.63	13.03	Growth	FY20	FY21	FY22	FY23	FY24	-9.7445038621509217E-2	0.16589861751152069	0.50056465273856587	0.22577610536218229	

A$m











'Rule of 40' Profile - Statutory Revenue - FY20 to FY24



Rule of 40	FY20	FY21	FY22	FY23	FY24	-0.94343445704372486	-1.0811514244016274	-0.82944299739531169	3.5654022446938438E-2	0.1147246855617218	







'Rule of 40' Profile - Disclosed ARR - FY20 to FY23



Rule of 40	FY20	FY21	FY22	FY23	FY24	-0.58407605466429013	-0.94449069950560827	-0.25949255830305895	-0.19317149985684473	5.1341742592701994E-2	







Projected EBITDA and EBITDA Margin FY24 to FY26



EBITDA	June_19(A)	June_20(A)	June_21(A)	June_22(A)	Jun_23(A)	June_24(A)	June_25(F)	June_26(F)	-3.5580000000000003	-3.5580000000000003	-5.9769999999999985	-7.0510000000000002	-4.9420000000000002	-1.4470000000000001	0.7	4.4409999999999998	EBITDA Margin	June_19(A)	June_20(A)	June_21(A)	June_22(A)	Jun_23(A)	June_24(A)	June_25(F)	June_26(F)	-0.19807057187554322	-0.52852049910873444	-0.98370638578011815	-0.99534161490683237	-0.46491063029162744	-0.11105141980046049	3.8997214484679667E-2	0.2055067098565479	



EBITDA Margin %









Statutory Revenue profile 2019 to 2024



Projects and Other Revenue	June_19(A)	June_20(A)	June_21(A)	June_22(A)	Jun_23(A)	June_24(A)	6.3470000000000004	1.21	1.113	0.78099999999999992	1.0449999999999999	0.99	Recurring Revenue 	June_19(A)	June_20(A)	June_21(A)	June_22(A)	Jun_23(A)	June_24(A)	5.1589999999999998	5.5220000000000002	4.9630000000000001	6.3029999999999999	9.5850000000000009	12.04	

A$m









Statutory underlying EBITDA profile FY19 to FY24



EBITDA	June_19(A)	June_20(A)	June_21(A)	June_22(A)	Jun_23(A)	June_24(A)	-2.2790000000000004	-3.5580000000000003	-5.9769999999999985	-7.0510000000000002	-4.9420000000000002	-1.4470000000000001	

A$m









HALF YR ACCOUNT INFORMATION

		A$'000		H1 FY21		H1 FY22		H1 FY23		H1 FY24		H1 FY25		H1 FY26

				Dec-20		Dec-21		Dec-22		Dec-23		Dec-24		Dec-25

		Contract service revenue		2,409		3,031		4,327		5,919		7427		7650.7

		Projects revenue		646		355		631		520		112		212

		Service & maintenance revenue		168		188		62		36

				3,223		3,574		5,020		6,475		7,539		7,863

		Other Income		1,016		341		294		101		408		277



		Raw Materials		(178)		(277)		(304)		(481)		(314)		(517)

		Employee Benefits		(3,667)		(5,022)		(5,074)		(4,872)		(5,464)		(6,301)

		Impairment of assets		(1,930)		(8)		1,116		117		83		150

		Depreciation		(253)		(461)		(714)		(1,192)		(1,398)		(1,618)

		Other Expenses		(1,251)		(1,742)		(2,089)		(1,878)		(2,374)		(2,261)



		Loss before income tax		(3,040)		(3,595)		(1,751)		(1,730)		(1,522)		(2,408)



		Underlying EBITDA (exclude IPO expneses; finance costs; con note changes)		(539)		(2,956)		(2,052)		(499)		(20)		(381)





		ACV		7,826		11,451		13,817		14,610		16,874		18,632

		ARR		5,280		7,209		10,312		12,219		14,031		16,740

		UCV		25,605		36,678		43,359

		Number of Sites		279		404		491		531		571		758

		FTE		58		68		71		66		71		76

		Sales by Country

				H1 FY21		H1 FY22		H1 FY23		H1 FY24		H1 FY25		H1 FY26

				Dec-20		Dec-21		Dec-22		Dec-23		Dec-24		Dec-25



		Australia		1,602		1,483		1,682		1,707		1,780		1,965		25%

		UK		955		1,125		1,779		2,812		3,309		3,930		50%

		ME		516		831		1,523		1,925		2,449		1,968		25%

		HK		149		134		36		29						0%

														7,863		100%





Australia	

Dec-20	Dec-21	Dec-22	Dec-23	H1 FY21	H1 FY22	H1 FY23	H1 FY24	1602	1483	1682	1707	UK	

Dec-20	Dec-21	Dec-22	Dec-23	H1 FY21	H1 FY22	H1 FY23	H1 FY24	955	1125	1779	2812	HK	

Dec-20	Dec-21	Dec-22	Dec-23	H1 FY21	H1 FY22	H1 FY23	H1 FY24	149	134	36	29	ME	

Dec-20	Dec-21	Dec-22	Dec-23	H1 FY21	H1 FY22	H1 FY23	H1 FY24	516	831	1523	1925	







H1 FY24	Dec-23	

Australia	UK	ME	HK	1707	2812	1925	29	





H1 FY21	Dec-20	

Australia	UK	ME	HK	1602	955	516	149	



Revenue by region %



Australia	UK	ME	0.24990461655856544	0.49980923311713088	0.25028615032430368	





ACV Graphs

				FY19		FY20		FY21		FY22		FY23 		FY24		FY25		FY26

		ACV		$   6.2		$   7.6		$   10.9		$   13.3		$   14.4		$   16.1		$   17.6		$   19.7

		Sites		244		259		387		471		523		547		740		1110

				FY19		FY20		FY21		FY22		FY23 		FY24		FY25		FY26

		ACV$/Site		$   25,410		$   29,344		$   28,165		$   28,238		$   27,533		$   29,433		$   23,784		$   17,748

		Growth%				15%		-4%		0%		-2%		7%

		CAGR FY19-H1FY23

				FY19		FY20		FY21		FY22		FY23 		FY24		FY25		FY26

		ACV		6.2		7.6		10.9		13.3		14.4		16.1		17.6		19.7

		FTE		56		58		68		77		67		69		76		72

				FY19		FY20		FY21		FY22		FY23		FY24		FY25		FY26

		ACV$/FTE		$   110,714		$   130,584		$   160,530		$   173,629		$   214,925		$   233,333		$   231,579		$   273,611

		YoY Growth%		2%		18%		23%		8%		24%		9%		-1%		18%

		CAGR FY19-H1FY23												22%



		Sites 		244		259		387		471		523		547

		FTE		56		58.2		67.9		76.6		67		69

				FY19		FY20		FY21		FY22		FY23		FY24

		Sites/FTE		4		4		6		6		8		8

		YoY Growth %				2%		28%		8%		27%		2%

		CAGR FY19-H1FY23										18%

		ACV		6.2		7.6		10.9		13.3		14.4		16.1

		Sales+AM staff		0		6.5		8.7		10.1		10		11

				FY19		FY20		FY21		FY22		FY23 (H1 FY23)

		ACV/Sales & AM staff		n/a		$   1,169,231		$   1,252,874		$   1,316,832		$   1,440,000

		YoY Growth %						7%		5%		9%

		CAGR FY20-H1FY23										7%

		Sites		244		259		387		471		523

		Customer Delivery/TS staff		0		20		22		24		23

				FY19		FY20		FY21		FY22		FY23 (H1 FY23)

		Sites/Customer Delivery member		n/a		13		18		20		23

		YoY Growth  %						36%		12%		16%

		CAGR FY20-H1FY23										22%

				FY19		FY20		FY21		FY22		FY23 (H1 FY23)

		Unbilled Contract Value (A$m)		$   18.77		$   23.39		$   36.64		$   44.02		$   43.36

		UCV/Site Remaining ($)		$   76,926		$   90,309		$   94,677		$   93,461		$   88,310

				FY19		FY20		FY21		FY22		FY23 (H1 FY23)

		ACV Growth per Sales & AM staff		n/a		215,385		379,310		237,624		110,000

		YoY growth %				n/a		76%		-37%

				Jun-20		Dec-20		Jun-21		Dec-21		Jun-22		Dec-22		Mar-23

		ARR		5.1		5.1		5.3		7.2		8.1		10.3		11.1

		Contracted Backlog to be installed														2.4

				FY19		FY20		FY21		FY22		FY23		FY24

		ACV		$   6.2		$   7.6		$   10.9		$   13.3		$   14.4		$   16.1

		Growth rate				23%		43%		22%		8%		12%

				FY19		FY20		FY21		FY22		FY23		FY24				ARR Operating Cashflow Breakeven

		ARR		$   5.2		$   5.1		$   5.3		$   9.2		$   11.7		$   13.6				$   12.2

						-2%		4%		74%		27%		16%				30%

																				0.4782608696

		ACV Breakdown

				FY21		FY22		FY23

		AU		$   2.5		$   2.8		$   3.0

		HK		$   0.2		$   0.1		$   0.1

		ME		$   3.1		$   4.6		$   5.1

		UK		$   5.0		$   5.8		$   6.2

				10.8		13.3		14.4



$ACV per Sales & AM staff member



ACV/Sales 	&	 AM staff	FY19	FY20	FY21	FY22	FY23 (H1 FY23)	0	1169230.7692307692	1252873.5632183908	1316831.683168317	1440000	YoY Growth %	FY19	FY20	FY21	FY22	FY23 (H1 FY23)	7.1536600120992055E-2	5.1049141611408944E-2	9.3533834586466025E-2	

A$ ACV





Year on Year growth









Sites monitiored per customer delivery/TS member



Sites/Customer Delivery member	FY19	FY20	FY21	FY22	FY23 (H1 FY23)	0	12.95	17.59090909090909	19.625	22.739130434782609	YoY Growth  %	FY19	FY20	FY21	FY22	FY23 (H1 FY23)	0.35837135837135836	0.11563307493540065	0.15868180559401823	

Number of sites





Year on Year  growth









Unbilled Contract  Value profile



Unbilled Contract Value (A$m)	FY19	FY20	FY21	FY22	FY23 (H1 FY23)	18.77	23.39	36.64	44.02	43.36	UCV/Site Remaining ($)	FY19	FY20	FY21	FY22	FY23 (H1 FY23)	76926.229508196717	90308.880308880311	94677.002583979323	93460.721868365174	88309.572301425666	

A$M UCV





A$ UCV/Site











ARR	43983	44166	44348	44531	44713	44896	44986	5.0999999999999996	5.0999999999999996	5.3	7.2	8.1	10.3	11.1	Contracted Backlog to be installed	43983	44166	44348	44531	44713	44896	44986	2.4	







AU	

FY21	FY22	FY23	2.5	2.8	3	HK	

FY21	FY22	FY23	0.2	0.1	5.8999999999999997E-2	ME	

FY21	FY22	FY23	3.1	4.5999999999999996	5.0999999999999996	UK	

FY21	FY22	FY23	5	5.8	6.2329999999999997	

ACV A$m









ACV	FY21	FY22	FY23 	FY24	FY25	FY26	10.9	13.3	14.4	16.100000000000001	17.600000000000001	19.7	

A$m









ARR

		ARR Charts

				FY19		FY20		FY21		FY22		FY23		FY24

		Recurring Revenue (Stat) A$m		5.2		5.5		5.0		6.3		9.4		12.0

		ACV $Am				7.6		10.9		13.3		14.4		16.1

		Recurring as % of ACV				73%		46%		47%		65%		75%



				FY20		FY21		FY22		FY23		FY24

		ARR disclosed A$m		5.1		5.3		9.2		11.7		13.6		33%

		Statutory Recurring Revenue A$m		5.2		5.5		5.0		6.3		9.4

		Recurring as % of ARR		101%		104%		54%		54%		69%

				FY19		FY20		FY21		FY22		FY23		FY24

		ARR		5.4		5.1		5.3		9.2		10.3		13.6

		ACV		6.2		7.6		10.9		13.3		14.4		16.1

		ACV Backlog %		-13%		-33%		-51%		-31%		-28%		-16%

				FY19		FY20		FY21		FY22		FY23		FY24

		ARR A$m		5.2		5.1		5.3		9.2		11.7		13.6

		ARR/FTE		$   92,857		$   87,629		$   78,056		$   120,104		$   174,627		$   197,101		25%

		FTE		56.0		58.2		67.9		76.6		67.0		69.0

				FY20		FY21		FY22		FY23		FY24

		ARR		5.1		5.3		9.2		11.7		13.6

		Employee Costs		6.9		8.9		10.4		10.8		10.3

		Indicative ARR Margin		-26%		-41%		-11%		8%		32%

				FY20		FY21		FY22		FY23		FY24

		ARR Growth		-2%		4%		74%		27%		16%

		FTE Growth		4%		17%		13%		-13%		3%

		Employee Cost Growth		15%		29%		16%		5%		-5%





TCV Graphs

		TCV Graphs

				FY21		FY22		FY23 (YTD Mar 23)

		New - Recurring		18.41		14.43		4.16

		Renewal - Recurring		2.85		1.96		2.35

		Non Recurring		0.78		0.85		2.02

		Total		22.04		17.24		8.53

				FY 21

				New-Recurring		Renewal-Recurring		Non Recurring

		ME		11.3		- 0		- 0

		UK		6.2		0.6		0.3

		AU		0.9		2.2		0.5

		HK		0.0		- 0		- 0

				FY 22

				New-Recurring		Renewal-Recurring		Non Recurring

		ME		10.8		- 0		0.1

		UK		2.5		0.7		0.2

		AU		1.1		1.2		0.6

		HK		- 0		0.1		- 0

				YTD March 2023

				New-Recurring		Renewal-Recurring		Non Recurring

		ME		1.46		- 0		0.17

		UK		1.63		1.05		1.15

		AU		1.07		1.30		0.70

		HK

				New - Recurring

				FY21		FY22		FY23 (YTD Mar 23)

		ME		11.3		10.8		1.5

		UK		6.2		2.5		1.6

		AU		0.9		1.1		1.1

		HK		0.0		- 0		- 0

				Renewal - Recurring

				FY21		FY22		FY23 (YTD Mar 23)

		ME		- 0		- 0		- 0

		UK		0.6		0.7		1.05

		AU		2.2		1.2		1.30

		HK		- 0		0.1		- 0



Sales Channel profile based on A$TCV



New - Recurring	FY21	FY22	FY23 (YTD Mar 23)	18.41	14.43	4.16	Renewal - Recurring	FY21	FY22	FY23 (YTD Mar 23)	2.85	1.96	2.35	Non Recurring	FY21	FY22	FY23 (YTD Mar 23)	0.78	0.85	2.0199999999999996	







FY21 Source of TCV



New-Recurring	ME	UK	AU	HK	11.3	6.2	0.88	0.03	Renewal-Recurring	ME	UK	AU	HK	0	0.61	2.2400000000000002	0	Non Recurring	ME	UK	AU	HK	0	0.25	0.53	0	







FY22 Source of TCV



New-Recurring	ME	UK	AU	HK	10.79	2.5	1.1399999999999999	0	Renewal-Recurring	ME	UK	AU	HK	0	0.7	1.17	0.09	Non Recurring	ME	UK	AU	HK	0.08	0.17	0.6	0	







YTD FY23 (March) Source of TCV



New-Recurring	ME	UK	AU	HK	1.46	1.63	1.07	Renewal-Recurring	ME	UK	AU	HK	0	1.05	1.3	Non Recurring	ME	UK	AU	HK	0.17	1.1499999999999999	0.7	







New Recurring TCV profile FY21 -> YTDFY23(March)



ME	FY21	FY22	FY23 (YTD Mar 23)	11.3	10.79	1.46	UK	FY21	FY22	FY23 (YTD Mar 23)	6.2	2.5	1.63	AU	FY21	FY22	FY23 (YTD Mar 23)	0.88	1.1399999999999999	1.07	HK	FY21	FY22	FY23 (YTD Mar 23)	0.03	0	0	







Renewal Reccuring TCV profile FY21 -> YTDFY23 (March)



ME	FY21	FY22	FY23 (YTD Mar 23)	0	0	0	UK	FY21	FY22	FY23 (YTD Mar 23)	0.61	0.7	1.05	AU	FY21	FY22	FY23 (YTD Mar 23)	2.2400000000000002	1.17	1.3	HK	FY21	FY22	FY23 (YTD Mar 23)	0	0.09	0	









Op Graphs

		Ratios		FY19		FY20		FY21		FY22		FY23 (H1 FY23)		Feb YTD 23

		ARR as a % of published ACV		87%		67%		49%		69%		74%		76%

		ACV growth				23%		43%		22%		5%		1%

		ARR growth				-6%		4%		74%		12%		4%

		Building growth				6%		49%		22%		4%		5%

		ACV/Sales & AM staff				$   1,169,231		$   1,252,874		$   1,316,832		$   1,390,000

		ARR/TS staff				$   255,000		$   240,909		$   383,333		$   447,826

		ACV/Total Staff				$   130,584		$   160,530		$   173,629		$   187,584

		Sites/TS staff member				13		18		20		21

		ACV backlog/Projects & Commission staff				$   416,667		$   717,949		$   418,367		$   450,000

		ACV/R&D staff				$   1,688,889		$   1,816,667		$   1,797,297		$   1,544,444

				FY20		FY21		FY22		FY23 (H1 FY23)

		Sales & AM***		6.5		8.7		10.1		10.0

		TS		20.0		22.0		24.0		23.0

		E&E		4.0		4.0		4.0		5.0

		R&D*****		4.5		6.0		7.4		9.0

		Projects & Commissioning		6.0		7.8		9.8		8.0

		Service		5.4		4.6		4.6		4.1

		Marketing		0.0		0.0		1.0		0.0

		Finance & Admin**		5.8		6.8		8.2		8.0

		Manufacture/procure		2.0		2.0		2.0		2.0

		Global Execs/other*		4.0		6.0		5.5		5.0

		Total		58.2		67.9		76.6		74.1

								47.5

		Use of funds

		Purchase of Wattwatchers		0.6

		Installation of new ARR		1.3



Global Staff profile



Sales 	&	 AM***	FY20	FY21	FY22	FY23 (H1 FY23)	6.5	8.6999999999999993	10.1	10	TS	FY20	FY21	FY22	FY23 (H1 FY23)	20	22	24	23	E	&	E	FY20	FY21	FY22	FY23 (H1 FY23)	4	4	4	5	R	&	D*****	FY20	FY21	FY22	FY23 (H1 FY23)	4.5	6	7.4	9	Projects 	&	 Commissioning	FY20	FY21	FY22	FY23 (H1 FY23)	6	7.8	9.8000000000000007	8	Service	FY20	FY21	FY22	FY23 (H1 FY23)	5.4	4.5999999999999996	4.5999999999999996	4.0999999999999996	Marketing	FY20	FY21	FY22	FY23 (H1 FY23)	0	0	1	0	Finance 	&	 Admin**	FY20	FY21	FY22	FY23 (H1 FY23)	5.8	6.8	8.1999999999999993	8	Manufacture/procure	FY20	FY21	FY22	FY23 (H1 FY23)	2	2	2	2	Global Execs/other*	FY20	FY21	FY22	FY23 (H1 FY23)	4	6	5.5	5	

FTE number
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Frank Rentinck 406 pm
d: Acquisition includes the WW net result - the P&L for WW includes $585k for salaries up to 30 June

Other than that, $156k employee costs in restructuring, and as you said costs for performance shares in SBP (5269K)

FsA FSA costs (L2Xand Payam) 147.40000
Restructuring _ Legal fees - restructuring - 75748
Restructuring _ Legal ees - restructuring 1080038
Restrcturing 1T audt-restructuring - 900000
Restructuring  Shipping costs-WH relocation - 1500000
Restructuring  Termination fees - restructuring - 15595553
Maa MBA Costs (W, Bruce) - 6212505
Other Legalfees. ME customers 2808082

ww W Net Result 63403100








Strategic investment totals $2.7m
FY26 investment builds for more growth and diversification of the EPX product suite

Investment by initiative | $m

$2.7m total strategic investment

Benefits unlocked

Organic revenue growth
New revenue installation of $1.3m during FY26 will 
drive new statutory revenue in FY27
New product, revenue and customer base
Wattwatchers purchase & integration

Building pipeline for future revenue growth
Build out the EU/UK sales team from 1.5FTE to 
4FTE
Consolidating 3 platforms, reducing cloud host 
costs
Platform spend being reduced

Improve efficiency, reallocate resources
Re-align teams into geographic regions and reduce 
duplication in roles/customer engagement – FTE 
remains static to pcp.

Source: user-provided investment spend table. Values shown as spend magnitudes.

0 0.2 0.4 0.6 0.8 1 1.2 1.4

New revenue installation

Wattwatchers purchase & integration

Sales, marketing & customer success

Platform spend

Restructuring
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EPX DELIVERS IMPACT

 Monitors 5bn+ data points annually 
through its data-as-a-service platform.

 Delivered $20m+ in savings FY26 and 
cumulative 270,000tCO2e savings

 Produces auditable, reconciled data to 
IPMVP standards.

GROWING THE TARGET MARKET

 Expanded beyond a ~US$6bn energy-
savings niche, focused on commercial 
offices.

 Recent acquisitions broadened capabilities 
and the addressable market to 
~US$250bn.

GLOBAL BLUE-CHIP 
CLIENTS

 1,100+ sites, up 45%+ pcp, with broader 
reach.

 Expanded industrial capability.
 Can optimise most building types.

CONTINUE OPERATING DISCIPLINE 
WHILST GROWING

 Operating efficiency improved
 Further cost reduction expected after 

Wattwatchers IT integration
 Focused on achieving positive underlying 

EBITDA
 M&A  to continue for the right assets

OUTLOOK REMAINS POSITIVE

MACRO ENVIRONMENT CONTINUES TO 
SUPPORTS EPX CAPABILITY

 High electricity costs and emissions-
reduction targets support demand.

 Mandatory reporting is expanding, 
including the Australian Sustainability 
Reporting Standards (ASRS).

FOCUS ON REVENUE GROWTH

 ACV grew by 12% pcp
 ARR grew 13% pcp; conversion to 

statutory revenue is now the priority.
 EU/UK pipeline growth aligns with the 

Group’s investment focus.



Thank you
www.epx.tech



WINNER of an edie Award 2025 for Partnership and 
Collaboration of the Year
• Award Focus: Celebrates bold climate leadership, 

green innovation, and impactful sustainability 
partnerships

• Result: Winner through our partnership with 
Westfield, Schneider Electric and ISS

SHORTLISTED for two CIBSE Building Performance 
Awards 
• Award Focus: Excellence in sustainability, 

innovation, and performance in the built 
environment

• Result: Shortlisted for 2 Awards: 
• Building Performance Evaluation – Practice 

Award and
• Collaboration Award for 2 Redman Place

SHORTLISTED for two UK PropTech Awards 2025
• Award Focus: Innovation in digital transformation, 

sustainability, and customer-centric solutions across 
property

• Result: Shortlisted for 2 Awards: 
• Collaborative Business Transformation Award -

epx + Freesi
• ESG Collaboration Award – epx and 2 Redman 

Place. 

• ISO 9001:2015 (UK and Australia)

• ISO 14001 (UK and Australia)

• ISO 45001:2018 (UK)

• ESCO and BEMAS Accreditation (UAE)

Awards & Certifications 
Globally Accredited Standards
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