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About TIP Group

Noble Purpose
We compound knowledge 

and wealth

Vision

We use proprietary, research 

driven, insights to create better 

investors and better  

business people

Mission
To build a portfolio of 

outstanding investments, run by 

talented leaders, that materially 

improves the lives of customers, 

staff and those who trust us  

with their money

TIP Group is an ASX-listed investment 
house focused on compounding 

Knowledge and Wealth
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Group Structure
as of August 2026

CEO
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GLT
CEO - Shay Chalmers

Icon Metal
CEO - Chris Farmer

Automation Group
CEO - Graham Nisbet

100%

100%

95%

East Coast Traffic Control 
CEO - Greg Jeckeln 100%

Colour Capital
CEO - Matt Hope

Wattle Court
CEO - Matt Hope

33%

33%

Multimedia Technology
CEO - Keith Anderson 30%

Corinthian
Balanced Fund

Funds Management

Education

Group Head of
Finance

Shikhar Bansal

COO & Company 
Secretary

Head of Equity
Dean Robinson

Head of 
Corporate Advice

Peter Hasrouni

Head of
Funds Management

and Education
Sanjee Narendran
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The financial year ended 30 June 2026 (FY26) was another year in which TIP’s 

capital allocation from prior years generated increasing returns. Operating 

cashflow remained high, cash conversion exceeded reported profits, money  

on invested capital (MOIC) increased despite new investments, and prior 

investments drove strong growth across our active portfolio. The lesson 

remains the same: we create value by allocating capital well.

Financial highlights

FY26 statutory profit rose 19.1% to $2.8m with strong growth in our active 

portfolio offset by mark-to-market declines in our passive assets and 

performance fees from our managed funds. In particular: 

•	 MOIC rose to 3.1x;

•	 Operating cashflow of $6.6m remained strong, with a cash conversion 

ratio of over 200%;

•	 We invested $12.1m for future growth, taking advantage of organic and 

acquisitive opportunities; and

•	 Declared 3.10 cents per share in dividends, up 3.3% on FY25 (1.55 cents per 

share for both 1H26 and 2H26) whilst also buying back $0.5m of our shares 

on-market.

Active portfolio

Our active portfolio performed strongly in FY26, with revenue of $161.0m (up 

14%) and EBITDA of $14.1m (up 24%) on FY25. 

Growth came from initiatives commenced in prior periods and has 

continued strongly into FY27. Our ability to continue compounding returns 

across our active portfolio through targeted investment in companies we 

own and understand, led by talented teams we trust and mentor, is one of 

our key (and growing) competitive advantages.

Andrew Coleman
 MD & CEO

Strong growth 
and continued 

investment driven by 
capital allocation

CEO’s letter
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Passive portfolio

During FY26 we took advantage of volatile market prices to increase our stakes in listed companies (both directly 

and in our managed funds), taking our total passive portfolio to $15.7m as of 30 June 2026. 

Many of these wonderful businesses continued to be on sale (some even more discounted) as of 30 June, resulting 

in a mark-to-market loss and reduced performance fees. Together this had a combined drag on our profit of $3.7m 

compared to last year ($1.6m lower unrealised gains, plus a $2.1m reduction in performance fees). As value investors, 

we expected this to some extent (the fun of value investing is that you buy on the way down and sell on the way 

up) and are confident it will be temporary and cyclical, giving us a nice “free-kick” for future periods.

Compounding scorecard
In my book Wealth Winners and Capital Killers, I provocatively stated: “Growth is not the goal, compounding is”. At TIP, 

we believe it is management’s key responsibility to allocate capital wisely to strengthen the compounding engine of our 

business. Where this conflicts with short-term performance, compounding wins. 

When considering the compounding engine of TIP, FY26 was a year of progress. Our prior investments contributed 

meaningfully to operating performance, and (even more pleasantly) created new opportunities for further compounding. 

Our active portfolio delivered strong growth, operating cashflow remained robust and our MOIC continued to rise 

despite deploying additional capital. These are precisely the outcomes we seek. A true compounding business should 

become more valuable as it invests, not less. The evidence from FY26 suggests we are moving in the right direction.

However, not every component of the result moved in our favour. Market volatility reduced the carrying value of 

several listed investments as at 30 June 2026 and materially reduced performance fees within our Funds Management 

division. These outcomes affected reported earnings but do not change our assessment of the underlying quality of the 

businesses we own or the long-term value we expect them to create. Our focus remains on owning assets that increase 

earnings, have strong cash generation, deep capability and wide moats. Over sufficiently long periods, these factors 

matter far more than the mood of Mr Market.

Compounding 
Driver

FY26 
Assessment

Why it Matters

Operating Businesses Stronger
Active portfolio revenue increased 14% and EBITDA increased 24%, reflecting the 

benefits of investments made in prior years. 

Capital Allocation Stronger
MOIC increased to 3.1x (despite a larger denominator in FY26). We also deployed a 

further $12.1m into growth initiatives and new investments.

Cash Generation Stronger
Operating cashflow remained strong at $6.6m, representing cash conversion 

materially above reported earnings. 

Balance Sheet 

Flexibility
Maintained

We ended the year with significant liquidity despite continuing to invest heavily and 

returning capital to shareholders. 

Insight Generation Stronger
Teaminvest membership, research coverage and knowledge assets continued to 

expand, further reinforcing one of our key competitive advantages.

Market-Linked Earnings Weaker

Performance fees and mark-to-market valuations were $3.7m lower than FY25. We view 

this as cyclical rather than structural, in-line with our long-term value investing philosophy. 

Provided we are correct, this will provide a material “free-kick” in future years.

Strategic Positioning Stronger
The proposed Intelligent Investor acquisition expands our distribution capability, 

customer reach and future growth opportunities.
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FY26 capital allocation 
TIP seeks to own and operate profitable, compounding, businesses. We also look to expand our portfolio when great 

businesses (active or passive) become available at reasonable prices. We therefore consider capital allocation in three steps: 

1.	 What capital should be reinvested in our existing operations to deliver compounding returns  

(Organic Investment ); 

2.	 What capital should be set aside for new acquisitions (Acquisitive Investment ); 

3.	 Where excess capital exists, how much should be returned to shareholders as a reward for the use of their 

funds (Distributions ). 

*Operating cashflow includes cash rent

During FY26 TIP generated $6.6m of operating cashflow (representing a cash conversion ratio of over 200%) and $3.0m 

from sale of assets. These receipts were used to make $12.1m of investments during the year ($4.5m in FY25), including:

•	 $6.3m of Organic Investment, comprising:

•	 $1.7m to expand GLT’s rental fleet;

•	 $3.4m to acquire new vehicles and PPE for further expansion at ECT; 

•	 $0.7m to establish Icon Metal’s new factory; and

•	 $0.5m of growth capex at other equity portfolio companies.

•	 $5.8m of Acquisitive Investment comprising:

•	 $2.0m of listed securities; and

•	 $3.8m of units in managed funds.

•	 We also paid $1.2m of Distributions via dividends and buy-backs. 

The power of flexibility

Some market commentators have again been advocating for listed companies to pay higher dividends and accelerate 

buy-backs in the belief that lazy balance sheets reduce investor returns. 

Whilst we agree that returning capital to the owners of the business is fundamentally important, this should never come 

7.8 

6.6 

1.8 

3.0 

(6.3)

(5.8)
(1.2)

5.9 

Opening Cash Balance
Operating cashflow*

Fees received in kind
Sale of assets

Growth Capex
New Investments

Dividends & Buy-back
Ending Cash Balance
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at the expense of operating flexibility. As owners, shareholder returns come primarily from the ability of the board and 

management to effectively allocate capital over time; and the best opportunities to allocate capital tend to arise during 

periods of market dislocations. 

No better exponent of this exists than Warren Buffett, and at TIP we pride ourselves in our ability to emulate him by 

acting quickly to take advantage of volatility and fear. This ability to sit and do nothing, before striking fast, is perhaps the 

key reason we continue to deliver rising returns on invested capital despite increasing the denominator (i.e. rather than 

suffering a declining marginal return on investment, our marginal return on investment keeps rising with our growing 

scale). 

Money on invested capital (MOIC)

Investment GLT ECT
Coastal 
Energy Kitome Decoglaze AG

Icon 
Metal

Colour 
Capital

Vintage (Financial Year) 2013 2014 2014 2014 2014 2015 2017 2018
Ownership 100% 100% 100% 100% 100% 95% 100% 33%
Exited (Y/N) N N Y Y Y N N N
Times Money (x) 2.9x 7.5x 0.4x 1.3x 1.0x 1.6x 2.4x 1.0x

Investment MMT Insurance
“WDA 
(loan)” Teaminvest

Corinthian 
Fund CI Fund BizGPT

Wattle 
Court Total

Vintage (Financial Year) 2019 2019 2019 2022 2023 2023 2024 2024
Ownership 30% 50% 0% 100% 100% 50% 5% 33%
Exited (Y/N) N N Y N N N Y N
Times Money (x) 4.4x 6.0x - 2.6x 23.7x 2.7x 1.0x - 3.1x

Our MOIC of 3.1x at the end of FY26 means that we have generated $3.10 for every $1 deployed on average (up from 

3.0x in FY25). The fact that MOIC continues to rise despite significant new investment (which increases the denominator 

immediately whilst earnings arrive later) is evidence that our capital allocation decisions are working. 

13 of 16 (81%) investments have delivered a net positive return as at 30 June 2026, with 10 of our 11 (91%) current 

investments already having paid back more than their purchase price. With everything upside from here, we expect 

MOIC to continue to rise as we let compounding do the work. 

Long-term investing is an asymmetric game. This is often misunderstood. When we get it right, compounding rewards us 

year after year for our initial risk. While speculators must paddle furiously in and out of rapids to make a profit, long-term 

investing is a pleasure cruise for those with patience. 

For a more detailed description of MOIC, and why we use it as our preferred measure of long-term performance, see 

my FY24 CEO letter in the 2024 annual report.

“We believe being better investors makes 
us better business people; and being better 
business people makes us better investors.”

Cultural Value

ONE
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Case Study 3: 
Multimedia 
Technology
MOIC of 4.4x

Case Study 2: 
East Coast Traffic 
Control
MOIC of 7.5x 

Overview 
•	 East Coast Traffic Control provides traffic 

management services across regional 
Australia. It supports civil, infrastructure, 
utility and event customers through local 
depots, regional teams and established 
operating systems. 

•	 Traffic control rewards safety, 
responsiveness and local trust. These 
capabilities are difficult to reproduce 
regionally from a central office. 

Operating Highlights (FY26) 
•	 Revenue up 32%, EBITDA up 31%. 

•	 Represents 4.3x revenue since IPO. 

•	 Invested approximately $3.5 million in 
fleet and equipment to support growth 
and remove capacity constraints. 

•	 Expanded the team to more than 500 
employees across Queensland and New 
South Wales. 

•	 Opened four new depots in Lismore, 
Coffs Harbour, Dubbo and Tumbarumba. 

Value creation / thesis 
•	 Previous year investments to design a 

repeatable, compounding operating 
model, are continuing to deliver material 
growth 

•	 Each  new depot reinforces a growing 
network moat and management depth, 
delivering compounding rather than just 
scale.  

Key risk 
•	 The principal risk remains irrational price 

competition. ECT’s response is not to 
become the cheapest operator. It is to 
remain safe, responsive and embedded 
in regional markets where excellence 
trumps price.

Case Study 1: 
GLT
MOIC of 2.9x 

Overview 
•	 Multimedia Technology is an Australian 

technology distributor across IT, rugged 
computing, audio-visual products and 
emerging AI infrastructure. 

•	 Its value is not in moving boxes. It is 
in vendor trust, channel knowledge, 
procurement capability and specialist 
product access built over decades. 

Operating Highlights (FY26) 
•	 Revenue up 31%, EBITDA up 198%. 

•	 Expanded growth avenues across AI, national 
accounts and new vendors. 

•	 Established a dedicated AI business unit 
with exclusive relationships and specialised 
solutions. 

•	 Executed well through RAM and SSD 
shortages while NVIDIA GPU demand 
increased for AI workloads. 

•	 Won NVIDIA’s 2025 Growth Excellence 
Award. 

•	 Secured exclusive rights to strategic AI 
products, including DGX Spark and Jetson. 

Value creation / thesis 
•	 Distribution can be box-moving or value-add. 

The difference is relationship quality and 
capital discipline. 

•	 Long-term, exclusive (and semi-exclusive) 
relationships with key vendors like NVIDIA, HP 
and Panasonic provide differentiated access. 
They strengthen an Excellence moat where 
vendors and resellers trust MMT to execute 
in specialist categories. 

•	 Dedicated AI unit positioned as a leader in 
the Australian market with global recognition. 

Key risk 
•	 New leadership team commencing 

FY27 to better take advantage of future 
opportunities. Their ability to capitalise on 
existing AI demand strength will determine 
future growth rates. 

Overview 
•	 GLT designs, manufactures, services, rents and 

repairs support high-performance trailers for 
intermodal logistics. Operating from a new 14,300 
sqm facility in Brisbane, it has in-house capability 
to design, mill, manufacture, repair, rent and 
service whole of fleet needs. 

•	 GLT is now a whole-of-life fleet partner rather 
than a boutique manufacturer. Strategically this 
positions GLT to earn repeat revenue from trusted 
customer relationships, rather than only more 
volatile capital goods purchases. 

Operating Highlights (FY26) 
•	 Revenue down 16%, EBITDA down 73%. 

•	 Invested $1.7m in May 2026 (reducing MOIC) to 
develop and deploy an inaugural rental fleet. 

•	 Completed transformation across digital systems, 
governance, leadership, planning and operating 
capability begun in FY25. 

•	 Added Hook Lift, Skip Loader, Container Tipper 
and Stock Trailer products, reducing reliance on 
the traditional grain and ground markets. 

•	 New customers represented approximately 50% 
of FY26 revenue, a new record. Lead generation 
increased fivefold to more than 1,300 leads. 

•	 Nominated as tipper manufacturer of choice 
across fleets exceeding 2,000 trailers for the first 
time. 

•	 Delivered first major fleet program. 

Value creation / thesis 
•	 Material investments in FY25 and FY26 set GLT up 

for material future growth. 

•	 Rental fleet development improves BESM 
and revenue quality. As well as having a high 
expected ROI, it converts spare capacity 
(historically lost revenue) into future assets with 
higher margins. 

•	 Lifecycle capability deepens the customer 
relationship and strengthens Excellence moat. 
Adjacent products reduce product dependency. 
Better systems transfer capability from individuals 
into the business. 

Key risk 

•	 Execution. The initiatives undertaken in FY25 and 

FY26 have set GLT up for the next stage of its life, 

but require disciplined execution focus to deliver 

on true potential. 
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FY26 Operating Drivers
Our business operates in three segments:

•	 Education and Advice: where we use proprietary, research-driven insights to assist clients with investments, 

corporate activity and business strategy;

•	 Funds Management: where we invest client money using the insights developed in Education & Advice; and

•	 Own Balance Sheet: where we invest our capital (TIP’s balance sheet) in the same manner.

Own Balance Sheet

Active

Our active portfolio continued to perform strongly, delivering Look-Through (LT) Revenue of $161.0m (up 14%) and LT 

EBITDA of $14.1m (up 24%) in FY26. 

Profit growth was driven by Multimedia Technology (up 198%), Automation Group (up 86%), East Coast Traffic (up 31%) 

and Icon Metal (up 18%) offset by declines at GLT (down 73%) and Wattle Court (down 31%).

The results at Multimedia Technology, Automation Group, East Coast Traffic and Icon Metal are outstanding. Their growth 

not only continues to compound and accelerate, but all four have now returned more capital to the group than they have 

taken: without needing to be sold. This is the greatest proof of success. 

Whilst profits reduced at GLT and Wattle Court in the face of market headwinds, we used our operating flexibility 

to deploy capital in a down-market. Doing so has strengthened their moats and developed new recurring revenue 

streams (more can be found in their respective case studies). This sets both businesses up for future compounding as 

the logistics and home-building market accelerate. Time will tell if our capital allocation in these two businesses is as 

successful as our prior efforts, but we are excited for the future.

Passive

Our passive portfolio recorded a mark-to-market loss of $1.1m for FY26 (vs $0.5m gain FY25), compared to realised 

gains of $0.7m on assets sold during FY26 (nil FY25).

The difference is primarily due to unrealised losses on assets added during the year. As a value investor it is relatively 

simple to identify wonderful companies at reasonable prices, but virtually impossible to pick the bottom. We think 

we bought well, but the sale discounts ended up larger than expected. 

Like the customer who watches the shoe store offer a sale after paying full-price, this gives us a little indigestion. But we 

are still happily marching forward, feet comfortable, knowing the discount is temporary rather than structural.

7.3 8.7 
11.4 

14.8 15.7 

FY22 FY23 FY24 FY25 FY26

Passive assets over time ($m)
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Education & Advice
Education and Advice comprises our Teaminvest and Corporate Advisory businesses and delivered LT revenue of 

$5.7m (up 7%) and LT EBITDA of $1.6m (down 2%). 

Teaminvest is our investor education business, while Corporate Advisory provides consulting and investment 

banking services to the mid-market. Both Teaminvest and Corporate Advisory generate material insights that our 

clients, our funds and our operating assets use to deliver outperformance. Revenue is generated through a mix of 

retainers (annual or monthly fees), and success fees (expressed as a percentage of total transaction value). 100% of 

Teaminvest revenue was recurring, and approximately 46% of Corporate Advisory revenue was recurring in FY26.

During FY26 Teaminvest grew membership to over 750 members. Over 150 meetings were held and approximately 

70 companies examined in depth across the 52 markets we cover, with a particular emphasis on Australia, the United 

States, the United Kingdom and Europe. To put this in context, during FY26 Teaminvest delivered over 750 hours of 

facilitated meetings, with an average of c.11 hours spent discussing member insights on each company. This level of 

in-depth analysis added to our previous 17 years of intelligence and further enhances the depth of our network and 

knowledge. 

To understand just how powerful the insight generation is, the chart below shows the value of $1m invested in our 

automatic (theoretical) Conscious Investor® portfolio since 2000.

As each of our participants (and funds) invests their money as they see fit, this automatic consistent methodology 

provides us with the best test of our investing philosophy. The automatic portfolio has now returned an average 

compound annual return of 16.2%, an incredible 759 bps above the All Ordinaries Accumulation Index for the same 

Conscious Investor® Automatic Australian 

Portfolio Versus All Ordinaries Accumulation 

Index Initial Investment $1 million

Conscious Investor with dividends: 42.7x = 16.20% per year

All Ords Accumulation Index: 7.9x = 8.61% per year 

$4.41

$4.56

$4.95
$4.87

$5.13

4

4.2

4.4

4.6

4.8

5

5.2

FY22 FY23 FY24 FY25 FY26

Total assets per share ($/share)

Total assets per share ($/share)
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Funds
Management

Wattle Court

Advice

Funds
Management

Wattle Court

Advice

Passive 
Investments

Revenue
2026

EBITDA
2026

period. This means that a theoretical “average” member who followed our philosophy for the last 25 years would 

have turned a starting $1m investment into $43m today. 

If we replicate the same results over the next 25 years (a big ask, but not impossible), I trust my fellow shareholders 

will be smiling happily alongside me.

Corporate Advisory, established in 2022 and led by Peter Hasrouni, continues to grow both its clients and offerings. 

Corporate Advisory has now advised on voluntary administration, strategy and business planning, M&A and capital 

markets transactions. Total transaction value (work won) stood at $26m as of the end of FY26. 

Funds Management
Funds Management used FY26 to strengthen our foundations: revamping compliance operations, improving 

operating structure and streamlining processes (including further automation) to enable future scale without 

commensurate cost increases. As part of this process, we have taken steps to wind-down two of our funds (the TIP 

Wealth Private Equity Fund and Corinthian Balanced Fund) whose offerings will be substantially replicated should we 

acquire Intelligent Investor. This sets us up for greater future growth but comes with a short-term impact. 

As a result, FUM ended the year at $220m (vs $274m in FY25) and performance fees for the year reduced 

commensurately ($1.5m, down 59%). Funds Management LT revenue was down 39% to $2.4m, and LT EBITDA down 

79% to $0.4m.

“We understand ‘noise’ contributes more to 
error than ‘bias’; and we seek to reduce both.”

Cultural Value

TWO
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CONFERENCE
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Year ahead
With markets increasingly bifurcated, we saw FY26 as a fantastic opportunity to invest counter-cyclically in those areas 

of our business where prices were depressed. FY27 will focus on bedding down these new initiatives, whilst taking 

advantage of future growth opportunities as they arise. 

Proposed acquisition of Intelligent Investor

On 20 May 2026 we announced the proposed acquisition of Intelligent Investor from InvestSMART (ASX: INV) for $16m 

less subscriptions paid in advance, equivalent to an FY26F EV/EBITDA multiple of 5.9x.

Intelligent Investor operates an investor newsletter and stock research business with 272,000 free active, and 

approximately 7,000 paid subscribers with average revenue per user of c.$685.

Intelligent Investor is also the investment manager of four exchange-traded funds (ETFs) with a combined $273m in FUM 

as of 30 June 2026.

The strategic fit is compelling. Intelligent Investor brings together a trusted brand, a loyal customer base and an 

investment philosophy that aligns closely with our own. Opportunities of this quality are infrequent and finding them 

requires patience and dry powder. 

Should the proposed transaction complete, we expect it to be earnings accretive (on a cash basis) from the first year of 

ownership and to provide a platform for further growth thereafter. The acquisition will be funded through a combination 

of cash and debt and is currently in the final stages of due diligence.
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Case Study 6:  
Icon Metal
MOIC of 2.4x

 Overview 
•	 Icon Metal is an Australian specialist 

contractor that designs, fabricates and 
installs architectural metalwork and 
structural steel for complex construction 
solutions. 

Operating Highlights (FY26) 
•	 Revenue up 16%, EBITDA up 18%. 

•	 Represents 1.7x revenue since IPO. 

•	 Completed factory move and off-shore 
fabrication plan. 

•	 New fabrication methodology expected 
to improve BESM. 

•	 Major completed projects include 
Western Sydney International Airport, 
University of Sydney, St Marys Station & 
Powerhouse Museum.  

•	 New CEO (internal promotion) starts 
01 July 2026. Former CEO appointed to 
board as Managing Director, special 
projects to oversee geographic 
expansion. 

Value creation / thesis 
•	 Mix of onshore and offshore 

fabrication from FY27 increases control, 
responsiveness and quality. Expected 
to enhance existing Excellence and 
Efficiency moats. 

•	 New facility plus overseas supply chain 
reduces dependence on local capacity. 

•	 Strong pipeline as increased capacity 
enables us to expand relationship with 
existing Tier-1 customer base.

Key risk 
•	 The contracting model is not risk-free. 

Tender discipline, quality control and 
working capital remain decisive. As 
we expand, the goal is to increase 
BESM through greater flexibility and 
compounding systems, rather than simply 
retaining margins with increased contract 
scale and complexity.

Case Study 5:  
Wattle Court
MOIC of 0.0x

Overview 
•	 Wattle Court Homes is a franchise-based 

residential building platform established 
in FY25 by former members of the Colour 
Capital leadership team. 

•	 The model combines local builder 
relationships with central franchise 
support, proprietary designs, supplier 
agreements and emerging AI-enabled 
systems. It seeks to make a fragmented, 
founder-dependent industry more 
repeatable without losing local trust. 

Operating Highlights (FY26) 
•	 Revenue up 136%, EBITDA down 31%. 

•	 Secured 120 home-building contracts, 
with delivery mostly slated for FY27.  

•	 Expanded to four territories. Targeting six 
territories and positive EBITDA in FY27. 

•	 Priorities include territory growth, 
franchise recruitment, supplier 
partnerships, AI operations and 
administrative support. 

Value creation / thesis 
•	 Wattle Court leverages existing home-

building franchise knowledge with a state-
of-the-art offer unconstrained by historic 
systems. 

•	 Margins are approximately 2x achieved 
under the old GJ Gardner Homes model 
through better use of marketing, systems, 
contracts and support. 

•	 Material ramp-up in home sales has 
exceeded initial expectations, despite 
market headwinds. 

•	 Scale is non-linear: franchise model costs 
are mostly fixed, with increased scale 
delivering high GP per extra home sold. 

Key risks 
•	 Still a start-up. Scaling profitably will 

be key. The business is an early-stage 
compounding option, not a proven 
Wealth Winner. 

•	 Ongoing litigation with Netdeen (GJ 
Gardner) adds distraction and carries 
potential brand risk. 

Case Study 4:  
Automation Group
MOIC of 1.4x

Overview 
•	 Automation Group provides industrial 

automation, telemetry, monitoring and control 
solutions across infrastructure, utilities, water and 
industrial markets. 

•	 Its technical depth helps customers implement 
secure operating technology through specialist 
knowledge, support and robust products. In this 
niche, trust and expertise matter. 

Operating Highlights (FY26) 
•	 Revenue up 51%, EBITDA up 103%. 

•	 Represents 2.3x revenue since IPO. 

•	 Integrated the BSAP acquisition ahead of 
expectations. Full payback is tracking toward 
approximately 18 months, against an original 
24-month target. 

•	 Used acquisition to strengthen distribution 
and trapdoor moats, with potential recurring 
revenue from the product line. 

•	 Added dedicated leadership for Power and 
Smart Sewer in February 2026 and Southeast 
Asia in November 2025. 

•	 Developed a recurring revenue plan across 
subscriptions, SaaS, annual software licences, 
extended warranties and solution-as-a-service 
models. 

Value creation / thesis 
•	 BSAP is the right kind of acquisition: niche, 

understandable, integrated quickly and aligned 
with existing capability. It deepens distribution 
access and strengthens the Barrier moat. We 
want more of them. 

•	 Expansion into Power, Smart Sewer, Rail and 
Southeast Asia broadens the opportunity 
from a technical base the company already 
understands. 

•	 Recurring revenue is the key next step. 
Developing solution-as-a-service models will 
deepen customer relationships, improve BESM 
and increase percentage of recurring revenue. If 
technical trust becomes subscription, software, 
warranty and service income, the business 
becomes harder to dislodge. 

Key risk 
•	 Solution-as-a-service is an industry first. 

Adoption may take multiple cycles and must be 
managed carefully.
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Other opportunities

Whilst not actively seeking new platform acquisitions whilst we focus on Intelligent Investor (we believe in swallowing 

what we chew before taking another bite), we remain on the look-out for further bolt-on acquisitions and growth 

initiatives for our active investments. One important benefit of having a wide and deep management team is that we 

have enough flexibility to eat our steak and salad at the same time.

The next stage of value creation is clear: 

•	 Successfully integrate Intelligent Investor and deliver the expected earnings accretion (subject to completion);

•	 Convert recent active growth investments into higher operating cashflows;

•	 Maintain and grow MOIC through disciplined capital allocation;

•	 Drive further profit improvements and scale benefits across all divisions; and

•	 Compound net assets per share over the long term.

Growth is welcome, but only when it compounds.

Best wishes,

Andrew Coleman

Chief Executive Officer 

Teaminvest Private Group Limited

“Complex decisions are hard; simple decisions 
are easy. We make decisions easy for our staff, 

customers, executives and investors.”

Cultural Value
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Look-Through Results (all-time)
Revenue Prior From 1 July 2025
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FY17 117.3 117.3 117.3

FY18 125.7 125.7 125.7

FY19 135.7 135.7 135.7

FY20 137.5 137.5 3.5 141.0

FY21 144.3 0.3 144.6 (0.1) 144.5

FY22 147.5 0.3 4.3 152.1 152.1

FY23 153.1 4.3 4.1 161.5 3.0 164.5

FY24 147.7 6.0 4.3 158.0 158.0

FY25 5.4 4.0 140.7 140.7 150.1 150.1

FY26 5.7 2.4 161.0 161.0 169.1 169.1

�U% (Jun-26 vs Jun-25) 7% (39%) 14% 14% 13% 13%

EBITDA Prior From 1 July 2025
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FY17 0.8 0.8 0.8

FY18 8.4 8.4 8.4

FY19 7.2 7.2 7.2

FY20 13.6 13.6 3.5 17.1

FY21 14.8 (0.1) 14.7 (2.2) 12.5

FY22 12.0 (0.2) 1.8 13.6 (4.6) 9.0

FY23 13.2 0.7 1.8 15.7 (2.7) 13.0

FY24 14.2 1.8 1.8 17.8 (2.0) 15.8

FY25 1.6 2.0 11.9 11.4 0.5 15.5 (1.4) 14.1

FY26 1.6 0.4 13.0 14.1 (1.1) 15.0 (0.7) 14.3

�U% (Jun-26 vs Jun-25) (2%) (79%) 9% 24% n.m (3%) 1%

For a description of how Look-Through results are calculated, see the FY25 annual report CEO letter.

“Small improvements make a big difference 
when compounded. Doing nothing 

compounds nothing.”

Cultural Value

FOUR
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