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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 FY28

Catalogues ςproving up the value of
catalogue distribution

Events ςleveraging IVEΩs unique
in-house capabilities

Acquisition initiatives ς revenue 
diversification and consolidation 
consistent with ΨNow to 2030Ωstrategy

Performance overview
Solid half -year result

Financial performance

Margin expansion  consistent
with ΨNow to 2030Ω strategy

Revenue softness in catalogues 
and publishing

Cash flow remainsstrong 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 FY26

Packaging
- JacPak relocating to Braeside in 2H FY26 for 

additional operational efficiencies
- NSWexpansion in line with Kemps Creek opening

- revenue commitments building with major new 
clients coming online in CY26

Sustainability ςinitiatives ongoing including 
preparation for mandatory AASBS2
climate -related financial disclosure
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Solid u nderlying financial performance 1
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Ź2.9% on PCP

Net debtEPS(NPATA2)

19.7Ϲ
Ź2.0% on PCP 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

Ź10.2% on PCP

$24.3m

Revenue

Ź6.2% on PCP

$
.5476 m .4m

ŷ1.8% on PCP

$

Ź3.0% on PCP

$
.4m

9 .5Ϲ
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. NPATAςNPAT excluding amortisation of acquired customer contracts

75 50 28 .4Ϲ18

DPS

NPAT EPS(NPAT)
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Underlying 
profit and ƭƻǎǎц

1H FY26
$m

1H FY25

$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

NPATA2 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 FY26 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. NPATAςNPAT excluding amortisation of acquired customer contracts



Underlying earnings

Strong MGM and cost control drove 
EBITDA and NPAT margin expansion

EBITDAup 1.8%to $75.4m

EBITDAmargin up to 15.8%

from 14.6% pcp

EBITdown 3.3% to $49.7m 

NPATdown 3.0% to $28.4m

Pre-AASB 16 NPATbroadly unchanged

1. Includ es ~$5m 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 Ωs scale increases; and

- Business mix changes

Non-operating items

Non-operating items of $5.8m

pre-tax included:

$3.4m 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 FY26 Results
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Revenue

Revenue down 6.2% to $476.5m1

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 FY26 and into FY27



Strong balance sheet

Net debt
1H FY26

$m
FY25
$m

1. Loans and borrowings are gross of facility establishment costs and exclude AASB16right of use liabilities impacts

2. Based on rolling 12-month EBITDA

Cash at bank broadly unchanged at $50.2m

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-AASB16EBITDA(<1.2x post -AASB16EBITDA)
noting peak working capital seasonality

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

in December 2025 to provide further growth and

expansion capacity

Undrawn debt capacity of $106m
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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 0.89x2



Capital expenditur e

Supporting execution of major strategic initiatives

Cap ital  expenditure was $22.5m (net of disposals),
including $12.2m for the replacement sheet fed printing
presses and  other equipment to facilitate IVEΩs packaging
capacity expansionary plans at Kemps Creek and
Braeside (of which ~$7m was deferred from FY25 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 $8.0m of investment and maintenance

Excluding one-off growth initiatives, capital expenditure
is expected to normalise in FY27

Capital expenditure
1H FY26

$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
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Cash flow and dividends

Cash flow and dividends

Operating cash conversion remains strong

Operating cash conversion to EBITDAremains 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 9.5ϹǇǎ(1H FY25 9.5ϹǇǎύΣ 

stable on pcp, consistent with guidance

Cash flow and dividends
1HFY26

$m
1H FY25

$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 фΦрϹ фΦрϹ
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