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Key initiatives

Kemps Creek, Sydney supersite
- construction complete
- fit out well advanced
- relocation commencing in April 2026

Lasoo
- strong momentum across all key metrics
- on track to break even during FY 28

Catalogues – proving up the value of
catalogue distribution

Events – leveraging IVE ’s unique
in-house capabilities

Acquisition initiatives – revenue 
diversification and consolidation 
consistent with ‘Now to 2030 ’ strategy

Performance overview
Solid half -year result

Financial performance

Margin expansion  consistent
with ‘Now to 2030 ’ strategy

Revenue softness in catalogues 
and publishing

C ash flow remains strong and 
working capital relatively stable

Gearing remains conservative

On -market buyback resulted in the 
cancellation of a further 992,167 
shares or ~ 0.6 % of issued capital 
at an average cost of $ 2.72ps

Key updates

3PL  expansion
- Dandenong operational ahead of schedule
- already at 80 % capacity due to new client

wins  with benefits emerging in 2H FY 26

Packaging
- JacPak relocating to Braeside in 2H FY 26  for 

additional operational efficiencies
- NSW expansion in line with Kemps Creek opening

- revenue commitments building with major new 
clients coming online in CY 26

Sustainability – initiatives ongoing including 
preparation for mandatory AASB S2
climate -related financial disclosure
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Solid u nderlying financial performance 1
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↓2.9% onPCP

Net debtEPS(NPATA2)

19.7¢
↓2.0% onPCP Cash on hand

$50.2m

$172.3m

.7%
48.5% PCP

EBITDA Material gross profit margin (MGM)

Operating cash flow to EBITDA

84 .0%
92.0% PCP

IFRSNPAT

↓10.2% on PCP

$24 .3m

Revenue

↓6.2% on PCP

$
.5476 m .4m

↑1.8% on PCP

$

↓3.0% on PCP

$
.4m

9 .5¢
Per share 

Stable on PCP

ivegroup.com.au

1. The underlying financial results are on a non - IFRS basis, exclude various non - operating items (refer Appendix A) and are not audited or reviewed

2. NPATA – NPAT excluding amortisation of acquired customer contracts

75 50 28 .4¢18

DPS

NPAT EPS(NPAT)
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Underlying 
profit and loss¹

1H FY 26
$m

1H FY 25

$m

Variance

%

Revenue 476.5 507.8 (6.2)

Material profit 241.5 246.1 (1.9)

% of revenue 50.7% 48.5% 4.5

EBITDA 75.4 74.1 1.8

% of revenue 15.8% 14.6% 8.4

Depreciation and amortisation 25.7 22.6 13.9

EBIT 49.7 51.4 (3.3)

Net finance costs 7.9 8.4 (5.4)

NPBT 41.7 43.0 (2.9)

Income tax expense 13.3 13.7 (2.8)

NPAT 28.4 29.3 (3.0)

% of revenue 6.0% 5.8% 2.8

NPATA 2 30.4 31.1 (2.4)

% of revenue 6.4% 6.1% 4.5

EPS (NPAT) cents 18.4 19.0 (2.9)

EPS (NPATA) cents 19.7 20.1 (2.0)

2026101H FY 26 Results
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1. The underlying financial results are on a non - IFRS basis, exclude various non - operating items (refer Appendix A) and are not audited or reviewed

2. NPATA – NPAT excluding amortisation of acquired customer contracts



Underlying earnings

Strong MGM and cost control drove 
EBITDA and NPAT margin expansion

EBITDA up 1.8% to $75.4m

EBITDA margin up to 15.8%

from 14.6% pcp

EBIT down 3.3% to $49.7m 

NPAT down 3.0% to $28.4m

Pre-AASB 16 NPAT broadly unchanged

1. In clud es ~$ 5 m incremental impact of acquisitions

Material gross profit margin 
(MGM)

MGM improved to 50.7% from 48.5 % pcp

All revenue streams experienced either 
stable or improved MGM

The further uplift in MGM reflects:
- Leveraging improved buying power 

as the Group ’s scale increases; and

- Business mix changes

Non -operating items

Non -operating items of $5.8 m

pre -tax included:

$3.4 m Lasoo operating loss broadly

in line with pcp and budget;

$2.3m of restructure/relocation costs;

$1.4m of acquisition costs; and

$1.4m net profit on sale of property

and fixed assets

2026111H FY 26 Results
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Revenue

Revenue down 6.2 % to $476.5 m1

CX & Data, Creative and 3PL
performed well

New client wins include Bunnings, Subway, 

Bapcor, Direct Electronics, Weldclass, 

Maxi -safe, Mirvac , Sydney Airport  and 

Dominos

Packaging new business wins set to come 

online in late 2H FY 26 and into FY 27



Strong balance sheet

Net debt
1H FY 26

$m
FY25

$m

1. Loans and borrowings are gross of facility establishment costs and exclude AASB 16 right of use liabilities impacts

2. Based on rolling 12-month EBITDA

Cash at bank broadly unchanged at $50.2 m

Net debt increased to $172.3m, reflecting acquisition 

funding coupled with peak working capital seasonality 

and elevated capex  for growth initiatives

Gearing is broadly in line with expectations of
1.5x pre -AASB 16 EBITDA (<1.2x post -AASB 16 EBITDA)
noting peak working capital seasonality

Senior debt facility increased by $80 m to $330 m

in December 2025 to provide further growth and

expansion capacity

Undrawn debt capacity of $106m

2026121H FY26 ResultsFinancials
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1HFY25
$m

Loans and borrowings 1 222.5 164.5 170.9

Less cash 50.2 50.1 49.5

Net debt 172.3 114.4 121.4

Net debt/EBITDA (pre-AASB16) 1.59x2 1.05x 1.13x2

Net debt/EBITDA (post -AASB16) 1.25x2 0.84x 0.89x 2



C a pita l expenditure

Supporting execution of major strategic initiatives

Cap ital  expenditure was $22.5 m (net of disposals),
including $12.2m for the replacement sheet fed printing
presses and  other equipment to facilitate IVE ’s packaging
capacity expansionary plans at Kemps Creek and
Braeside (of which ~$ 7m was deferred from FY 25 to align
with  the Kemps Creek relocation)

Capital expenditure also included $6.1m relating to the

fit out of the Dandenong and Kemps Creek sites as well

as $8.0 m of investment and maintenance

Excluding one -off growth initiatives, capital expenditure
is expected to normalise in FY 27

Capital expenditure
1H FY 26

$m
1HFY25

$m

Investment and maintenance 8.0 5.3

Packaging capacity expansion 12.2 8.5

Dandenong and Kemps Creek fit outs 6.1 -

Asset sale proceeds (3.7) (0.7)

Total 22.5 13.1

1H FY26 Results 13 2026Financials
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Cash flow and dividends

Cash flow and dividends

Operating cash conversion remains strong

Operating cash conversion to EBITDA remains strong at 84.0 %

Working capital is expected to remain relatively stable 

hereafter, broadly in- line with revenue (and seasonality)

Fully franked final dividend of 9.5 ¢ps (1H FY 25 9.5 ¢ps), 

stable on pcp, consistent with guidance

Cash flow and dividends
1HFY26

$m
1H FY 25

$m

EBITDA 75.4 74.1

Movement in NWC/non -cash items in EBITDA (12.1) (5.9)

Operating cash flow 63.3 68.2

Operating cash conversion to EBITDA 84.0% 92.0%

Dividend per share 9.5¢ 9.5¢

1H FY26 Results 14 2026Financials
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Key initiatives
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Kemps Creek

Consolidating multiple sites for operating efficiencies
and capacity expansion, consistent with strategy
Relocating to a 42 ,000 m² supersite in Kemps Creek, Western Sydney

The benefits of the new supersite are expected to include :

- Avoidance of an additional $3.1m pa in rental cost increases;

- Operating efficiencies including consolidation of leases, common operational 

functions such as despatch and receiving, reduced handover costs as well as reduced 

external labour hire and overtime

- Additional space to accommodate further expansion, particularly in packaging; and

- More fit - for -purpose and modern working conditions for staff.

Business units being re located  to the Kemps Creek supersite  include :

- Commercial Print & Packaging – from Silverwater;

- Brand Activations – from Granville;

- CX & Data – from Homebush; and

- Paper storage (for Print Web Offset) – from Warwick Farm.  

Construction complete and f it out well advanced – relocation to commence in April 2026

New p resses and finishing equipment to support packaging capacity expansion are
on site with installation and commissioning on track

1H FY26 Results 16 2026Key initiatives - Sydney supersite
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Sydney supersite
leveraging scale



Lasoo…record retailer and user growth… delivering
outsized growth  in GTV 1 and repeat customer sales

Key initiatives - Lasoo 1H FY 26 Results 17 2026

1. Gross transaction value
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Catalogues  driving real returns

Circana weekly Scan Data 2025

Incremental grocery          
scan sales uplift

+2.5 %

YoY increase in 
net f oot traffic

+3.0%

Customer growth

+1.3%

Total average         
weekly  spend

+1.2%

Lumos Case Study, 2025 Westpac Data X, A/B Testing 2025Westpac Data X, A/B Testing 2025

Key initiatives – catalogue market research 18 20261H FY26 Results

Changing Consumer  Behaviour = Retail  Opportunity

Media Impact

Catalogues drive
higher scan sales, visit 
frequency and spend

Opportunity

Retailers can further 
enhance catalogue 

content strategy

Behaviour

Consumers are more 
selective, value -led

and intentional

Channel

Physical stores matter as 
trusted connection points

Stores with letterbox catalogue distribution significantly
outperform stores with in -store catalogue copies only



Events

Events is emerging as a standalone value proposition
and target market leveraging unique capabilities
across Brand Activations, Creative & Content and
Merchandise & Apparel

Events originated as a specialty area within Brand Activations

Growth in the size, complexity and holistic marketing demands of major

events has seen IVE’s Events business offering attractive revenue growth

prospects across multiple businesses

Major events undertaken by IVE include the 2018 Gold Coast Commonwealth

Games, the 2022 FINA World Swimming Championships, the 2023 Women’s

World Cup, all major Tennis Australia tournaments including the 2024, 2025

and 2026 Australian Open

Major upcoming events include the 2027 Men’s Rugby World Cup (RFP in

progress), the 2027 Australian Grand Prix (RFP in progress), the 2027 Women’s

Netball World Cup, Women’s 2029 Rugby World Cup and the 2032 Brisbane

Olympic Games

IVE’s merchandising business complements the Events business – the Group 

has licensing agreements to supply merchandise and apparel for Football 

Australia, Rugby Australia, the NFL and the AFC Women’s Asia Cup  

Key initiatives – Events 20261H FY 26 Results    19



Events  – AO spotlight
The 2026 Australian Open showcased IVE’s Event capabilities with a

brief to deliver a world -class, immersive experience across Melbourne

Park that elevated the event environment, engaged fans on-site and

on-screen, and brought partner brands to life

IVE transformed Melbourne Park into a cohesive, high -energy,
festival -style environment :

- Created and installed premium architectural design work;

- Developed high -impact, durable signage for day and night sessions;

- Delivered consistent brand storytelling across multiple zones;

- Brought to life KIA’s AO activation – see video link middle left; and

- Produced and installed a full suite of assets from the iconic, highly

photographed Grand Slam Oval signage to a sea of colourful spectator

deckchairs, vivid stair decals and clear wayfinding

As a result, the precinct came to life with bold, photo genic moments

that amplified the event’s identity, improved crowd flow and lifted

the spectator experience

Key initiatives – Events 1H FY26 Results    20 2026

View the video

View the video

https://vimeo.com/1064950209
https://vimeo.com/1165544672/87db3975bc?fl=pl&fe=sh


ivegroup.com.au
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View the video

https://vimeo.com/1163099912
https://vimeo.com/1163099912
https://vimeo.com/1163099912
https://vimeo.com/1163099912
https://vimeo.com/1163099912
https://vimeo.com/1163099912


‘Now to 2030’ – acquisition initiatives
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Impressu
IVE acquired Impressu for $13.5m and signed a long -term 
marketing agreement with Domino ’s Pizza Enterprises (DPE)

Impressu is a Brisbane -based print business providing digital and offset print, 

direct mail and letterbox marketing, signage and point -of -sale, warehousing

and logistics solutions

Longstanding clients mainly span the quick service restaurant, retail, healthcare

and public sectors with its largest customer representing the vendor, DPE

Impressu is initially expected to contribute annual revenue of around $30 m, 

EBITDA of around $4.5 m (including cost synergies)

The acquisition was effective 4 November 2025

In conjunction with acquiring Impressu, IVE has signed a 6-year (+2) marketing 

services agreement with DPE for the continued supply of existing services provided

by Impressu as well as expanding those services into IVE ’s other core capabilities

including Creative & Content, CX & Data, Brand Activations, Events Uniforms

and more

IVE expects this contract to contribute more than $80 m of revenue during the 

initial 6-year term (including existing DPE revenues generated by Impressu)

Key initiatives - Acquisitions

ivegroup.com.au
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Budget  Mail Services (BMS)
IVE acquired Budget Mail Services (BMS) for $1m 
(cash and liabilities)

BMS is a small Sydney -based mail and communications business supporting 

clients in the share registry, charity, publishing and education sectors

BMS has annual revenue of around $5m

Once fully integrated, BMS is expected to deliver annual EBITDA of $1m

BMS was acquired for $1m of consideration (a combination of cash and 

liabilities assumed) effective 3 November 2025

BMS is already fully integrated into the Group’s CX & Data operations 

Integration costs were ~$0.5m

Key initiatives – Acquisitions 1H FY 26 Results 24 2026



Daily Press
IVE acquired Daily Press for total consideration of up to $35m

Daily Press is an Australian -based creative agency specialising in digital, social 

media and performance marketing

Advances IVE’s ambition to create a truly omni -channel value proposition by further 

strengthening IVE’s existing creative and content capabilities while adding depth in 

social and performance marketing as well as technology platforms

Daily Press was acquired effective 31 December 2025:

- $25m paid in cash on completion;

- up to $8m payable in deferred consideration subject to performance hurdles over 

calendar years 2026 and 2027; and

- up to a further $2m in deferred consideration (up to $1m over calendar years 2026

and 2027) subject to stretch performance targets

Daily Press will be integrated into the Group’s Creative, Content and Integrated

Solutions division and will relocate to IVE’s Sydney Head Office premises later in

2026 , to leverage combined scale, capability and operating efficiencies

IVE expects to unlock annual cost synergies of ~$1m via the in-sourcing of print, 

distribution and activation services currently outsourced by Daily Press, with further 

revenue and cross -sell synergies expected as creative - led engagements flow across 
the Group’s broader production platform

Once fully integrated, Daily Press is expected to deliver annual revenue and EBITDA 

of approximately $23m and $6.5m respectively

Key initiatives – Acquisitions 1H FY 26 Results 25 2026



FY26 outlook and guidance
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Cap ital  ex penditure expectations are broadly unchanged at 

~$45m (net of disposal proceeds )

Net debt at 30 June 2026 is expected to be below
1.5x pre -AASB 16 EBITDA (<1.2x post -AASB 16 EBITDA)

In calendar 2025 , IVE undertook an on -market buyback  (of ‘up to  $10m ’) 
which resulted in the cancellation of ~ 1.7m shares or 1.1% of issued capital 
for total consideration of $ 4.3 m at an average cost of $ 2.53 ps

FY26 outlook and guidance 1
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1. Outlook and guidance is subject to risks as outlined in the Risk Management Framework  on pages 56 -57 of IVE  Group Limited ’s 2025 A nnual  Report

2. Consistent with previous treatment, underlying NPAT excludes:

a. an expected Lasoo operating loss of ~$4m post -tax (in line with FY25 with a significant improvement expected in FY27);

b. abnormal costs of ~$10m post -tax primarily associated with the Dandenong and Kemps Creek relocations; and

c. the expected favourable net impact of recent acquisitions

3. IVE may vary, suspend or terminate the on-market buyback based on its view of prevailing market conditions, capital management requirements and other factors
that may affect shareholder interests

ivegroup.com.au

Although not active in the market since late October 2025 ,
the Group intends reinstating the buyback 3 after obtaining 
the requisite regulatory approvals

As foreshadowed at the 2025 AGM, while IVE ’s FY 26 annual

dividend is expected to remain steady at 18.0¢ps, thereafter
the Board intends returning to a dividend payout ratio based

on 55 % -65 % of underlying earnings

Underlying NPAT is expected to be around $50m 2, excluding the expected 

favourable net impact of recent acquisitions

Excluding non -cash AASB 16 lease impacts, guidance is around $52.5m 2, 

which compares with the FY25 result of $51.0m on the same basis



Appendices
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IFRS Profit and Loss

Appendix A
1H FY26

$m
1H FY25

$m
Variance

%

Revenue 479.1 510.2 (6.1)

Material profit 243.2 247.5 (1.7)

% of revenue 50.8% 48.5% 4.7

EBITDA 70.5 71.0 (0.7)

% of revenue 14.7% 13.9% 5.9

Depreciation and amortisation 26.6 23.5 13.2

EBIT 43.9 47.5 (7.6)

Net finance costs 7.9 8.4 (5.4)

NPBT 35.9 39.1 (8.1)

Income tax expense 11.6 12.0 (3.4)

NPAT 24.3 27.1 (10.2)

% of revenue 5.1% 5.3% (4.1)

NPATA 26.3 28.9 (9.1)

% of revenue 5.5% 5.7% (3.7)

EPS (NPAT) cents 15.8 17.5 (9.7)

EPS (NPATA) cents 17.1 18.7 (8.8)

IFRS to underlying NPAT reconciliation
1H FY26

$m
1H FY25

$m

IFRS NPAT 24.3 27.1

Lasoo 3.4 3.2

Restructure/relocation costs 2.3 0.6

Acquisition costs 1.4 -

(Gain)/loss on sale of fixed assets (1.4) 0.1

Pre - tax non - operating items 5.7 3.9

Tax effect of adjustments 1 (1.7) (1.7)

Underlying NPAT (post -AASB 16) 28. 4 29.3

Post - tax AASB 16 non - cash lease impact 0.3 (0.3)

Underlying NPAT (pre -AASB 16) 28. 7 29.0

1. 1. Tax effect of adjustments also includes difference in effective tax rate between underlying and statutory profit
ivegroup.com.au
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Appendix B

Underlying Profit and Loss 
(Pre-AASB 16)1

1H FY26
$m

1H FY 25
$m

Variance
%

Revenue 476.5 507.8 (6.2)

Material profit 241.5 246.1 (1.9)

% of revenue 50.7% 48.5% 4.5

EBITDA 58.8 60.2 (2.3)

% of revenue 12.3% 11.9% 4.1

Depreciation and amortisation 12.0 12.2 (1.8)

EBIT 46.8 48.0 (2.4)

Net finance costs 4.7 5.7 (17.7)

NPBT 42.2 42.3 (0.4)

Income tax expense 13.5 13.3 0.9

NPAT 28.7 29.0 (1.0)

% of revenue 6.0% 5.7% 5.5

NPATA 30.7 30.8 (0.6)

% of revenue 6.4% 6.1% 5.5

EPS (NPAT) cents 18.6 18.8 (0.6)

EPS (NPATA) cents 19.9 19.9 (0.3)

1. 1. Excludes adverse post - tax non - cash AASB 16 timing difference driven by significant new long - term property leases that will reverse over the life of the leases
ivegroup.com.au



1H FY26 Results 31 2026Appendices

Appendix C
Cash and cash equivalents 50.2 50.1

Trade receivables, prepayments and other 168.9 141.2

Inventories 75.4 79.2

Total Current Assets 294.5 270.5

Deferred tax assets 17.2 18.9

Property, plant and equipment 137.6 119.1

Property, plant and equipment (ROUA) 135.1 103.8

Intangible assets and goodwill 195.4 151.4

Other 0.3 0.2

Total Non -Current Assets 485.5 393.4

Total Assets 780.0 663.9

Trade payables and provisions 162.9 154.7

Loans and borrowings 3.0 0.8

Lease liability (ROUA) 36.4 28.9

Current tax payable 6.6 12.4

Total Current Liabilities 208.9 196.8

Trade payables and provisions 22.9 11.7

Loans and borrowings 215.8 159.1

Lease liability (ROUA) 110.0 83.6

Total Non -Current Liabilities 348.7 254.4

Total Liabilities 557.5 451.2

Net Assets 222.5 212.7

Share capital 163.4 166.1

Reserves 6.1 4.8

Retained earnings 53.0 41.8

Total Equity 222.5 212.7

1H FY 26
$m

FY25
$m

IVE Group Limited Balance Sheet

Current Assets

Non -Current Assets

Current Liabilities

Non -Current Liabilities

Equity

ivegroup.com.au
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Disclaimer

No recommendation, offer, invitation or advice

This presentation contains general information about the activities of IVE Group 

Limited (IVE) which is current as at 31 December 2025. It is in summary form and 

does not purport to be complete. It presents financial information on both a 

statutory basis (prepared in accordance with Australian accounting standards 

which comply with International Financial Reporting Standards (IFRS) as well as 

information provided on a non - IFRS basis.

This presentation is not a recommendation or advice in relation to IVE or any 

product or service offered by IVE’s subsidiaries.

This presentation is not intended to be relied upon as advice to investors or 

potential investors and does not contain all information relevant or necessary for 

an investment decision. It should be read in conjunction with IVE’s other periodic

and continuous disclosure announcements filed with the Australian Securities

Exchange and, in particular, the half to 31 December 2025. These are also available 

at www.ivegroup.com.au.

Investors and potential investors should make their own independent assessment 

of the information in this presentation and obtain their own independent advice 

from a qualified adviser having regard to their objectives, financial situation and 

needs before taking any action.

Disclaimer

No representation or warranty, express or implied, is made as to the accuracy, 

adequacy or reliability of any statements, estimates or opinions or other 

information contained in this presentation. To the maximum extent permitted by 

law, IVE, its subsidiaries and their respective directors, officers, employees and 

agents disclaim all liability and responsibility for any direct or indirect loss or

damage which may be suffered by any recipient through use of or reliance on 

anything contained in or omitted from this presentation.

No recommendation is made as to how investors should make an investment 

decision. Investors must rely on their own examination of IVE, including the 

merits and risks involved.

Investors and potential investors should consult with their own professional 

advisors in connection with any investment decision in relation to IVE securities.

ivegroup.com.au

Forward - looking statements

The information in this presentation is for general information only. To the extent that 

certain statements contained in this presentation may constitute “forward - looking 

statements” or statements about “future matters”, the information reflects IVE’s 

intent, belief or expectations at the date of this presentation.

Subject to any continuing obligations under applicable law or any relevant 

listing rules of the Australian Securities Exchange, IVE disclaims any obligation 

or undertaking to disseminate any updates or revisions to this information over 

time. Any forward - looking statements, including projections, guidance on future 

revenues, earnings and estimates, are provided as a general guide only and

should not be relied upon as an indication or guarantee of future performance.

Forward - looking statements involve known and unknown risks, uncertainties and 

other factors that may cause IVE’s actual results, performance or achievements

to differ materially from any future results, performance or achievements 

expressed or implied by these forward - looking statements.

Investment risk

Any investment in IVE securities is subject to investment and other known 

and unknown risks, some of which are beyond the control of IVE.

Any forward - looking statements, opinions and estimates in this presentation 

are based on assumptions and contingencies which are subject to change

without notice, as are statements about market and industry trends, which 

are based on interpretations of current market conditions. For example, the 

factors that are likely to affect the results of IVE include, but are not limited 

to, general economic conditions in Australia, exchange rates, competition in

the markets in which IVE operates or may operate and the inherent regulatory 

risks in the businesses of IVE. Neither IVE, nor any other person, gives any

representation, assurance or guarantee that the occurrence of the events

expressed or implied in any forward - looking statements in this presentation 

will actually occur. In addition, please note that past performance is no

guarantee or indication of future performance.

Jurisdiction

This presentation does not constitute an offer to issue or sell, or solicitation of 

an offer to buy, any securities or other financial products in any jurisdiction.

The distribution of this presentation outside Australia may be restricted by law. 

Any recipient of this presentation outside Australia must seek advice on and 

observe any such restrictions. This presentation may not be reproduced or

published, in whole or in part, for any purpose without the prior written

permission of IVE. This presentation does not constitute an offer to sell, or a 

solicitation of an offer to buy, any securities in the United States. Any such

securities have not been, and will not be, registered under the U.S. Securities Act

of 1933 (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 or to, or for the account or benefit of, persons in the United States, 

except in a transaction exempt from, or not subject to, registration under the

Securities Act and applicable US state securities laws.
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Managing Director
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Investor Relations

Tony.Jackson@ivegroup.com.au

+61 410 499 043

mailto:Matt.Aitken@ivegroup.com.au
mailto:Darren.Dunkley@ivegroup.com.au
mailto:Tony.Jackson@ivegroup.com.au

	Slide 1: FY26 H1 Results
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14: Cash flow and dividends
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33

