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00:00:01:24 - 00:00:20:00

Finola Burke

Hello, I'm Finola Burke from RaaS Research Group. Today we're focusing on
Pureprofile Al ASX ticker PPL. Joining me to discuss the companies unaudited H1
FY 26 results is CEO Martin Filz and COO CFO Melinda Shephard. Welcome back
Martin and Mel.

00:00:20:02 - 00:00:23:00
Martin Fliz
Hey Finola. Thanks Finola

00:00:23:02 - 00:00:48:02

Finola Burke

Martin, we'll start with you. Pureprofile delivered record H1 revenue of $33.3
million, with Platform contributing $9.4 million of the total, a jump of 54% on the
PCP. Your investment in automated data delivery solutions and APl integrations
is clearly making a difference. Were you surprised at the uplift in Platform
revenue in the half, and what were the key drivers?

00:00:48:04 - 00:01:16:15

Martin Fliz

Oh, great question Finola. So and yes, I'm delighted with the overall results. One
of the key, cornerstones of our strategy was growing technology. And as we
talked about that in the Al. Platform | think five and half years ago, made up
about $S400K of our total revenue. And now, as you say, it's, it's $9.4 million of
$33 million.

00:01:16:17 - 00:01:47:19

Martin Fliz

Where it's come from is we made the major release at the end of, financial year
25 of Data Rubico and Data Rubico is in effect made up of two parts. One
automation, one part is clients using Saa$ solutions, accessing data either directly
or via created DIY surveys. And the second element is automation, end-to-end
automation of our Platform.

00:01:47:21 - 00:02:24:06

Martin Fliz

And so I'm not surprised to see the growth. The majority of the growth has come
from the automation of our end-to-end Platform. This means majority growth
has come from, UK and US, where we've streamlined that automation. And then
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in Australia and Southeast Asia, the growth has come from clients who have,
either subscribed to the, accessing data or accessing the survey creator solution.

00:02:24:08 - 00:02:37:16

Martin Fliz

The majority of growth coming though from the automated platform. So
absolutely, part of our strategy all lends to increasing margins and also giving us
clients on scale.

00:02:37:18 - 00:02:54:19

Finola Burke

And Martin, you highlighted in your presentation that revenue from Pureprofile’s
top 25 clients increased by almost double the rate of overall revenues. Are we
seeing a step change in, the way in which Pureprofile’s larger customers are
engaging with you?

00:02:54:21 - 00:03:23:07

Martin Fliz

Yeah, that's a really good question. | think it's a couple of things. One. Absolutely.
Yeah. When you are a leader, as we are on quality and service and delivery,
you're winning a greater share of wallet from your key clients and those key
clients being not now just in Australia, but around the world. So we're seeing,
yes, it's an endorsement of our services and trust in the solution.

00:03:23:09 - 00:03:55:07

Martin Fliz

The other thing that you're also seeing, it's the top 25 is growing as we expand in
the US, in the UK. So we're seeing now I think it's something about 50% of the
top ten clients are now actually overseas. Rest of the World clients first is coming
from Australia and those have gone through rapid growth. And so you're seeing
the available wallet and the spend of the overseas clients being that much larger.

00:03:55:09 - 00:04:23:16

Martin Fliz

And so that's why their spending is a lot greater. And then also we're adding new
clients consistently. So | think last year we added 135 new clients. What happens
with those new clients is they start off with a smaller share of wallet. And so you
hit the maximum share of wallet that you get could be 100% if you if they can
only have one supplier, could be 50% if they've got two over 2 to 3 years.

00:04:23:16 - 00:04:40:06

Martin Fliz

So what you then see is that lengthening of the tail, which therefore also sees,
revenue increase or a share increase in the top 25. So you've got three things at

play.
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00:04:40:06 - 00:05:05:16

Finola Burke

And Mel, you increased your revenue guidance range to $64-65 million from
$63m to $64m previously. And then you've also maintained the EBITDA margin
range, of 10 to 11%, which effectively is a small upgrade in EBITDA guidance.
What gives you the confidence to increase guidance at this point in the year, and
how much visibility do you have into the second half?

00:05:05:17 - 00:05:29:05

Melinda Sheppard

Yeah well, the decision to upgrade has really been driven by the half one result.
So obviously, that was a great result for us. It was 14% growth. So we were
thrilled with that. And then the sort of the balance of the year is based on the
confidence of what we can already see. So we do talk about we've got we've, you
know, over the last 12 months, we've had $14.1 million worth of new revenue.

00:05:29:07 - 00:05:49:10

Melinda Sheppard

We have a good idea about our repeat business. We can say what's already
contracted for the next quarter and the next, half. And so that gives us a lot of
confidence to, to upgrade, at this point in time, based on where we're sitting,
we've recently done a re-forecast for the business, based on some of the new
headcount we've brought in.

00:05:49:10 - 00:06:05:17

Melinda Sheppard

And we know, obviously, what, you know, our current team can deliver and that
just gives us a lot of extra confidence too. So we kind of look at it from lots of
different angles and then sort of forming an opinion. But yeah, we feel really
confident about where, where we're sitting, going into the second half of the
year.

00:06:05:17 - 00:06:10:05
Melinda Sheppard
And, you know, we're really only five months left, really.

00:06:10:07 - 00:06:20:19

Finola Burke

And Mel with Rest of the World now more than 50% of revenues, are there any
additional strategies you're looking at employing for, any potential currency
management?

00:06:20:21 - 00:06:46:22

Melinda Sheppard

Yeah. | mean, that's a great question. | mean, and definitely obviously, as the
business is growing, we generate a lot more revenue in lots of other currencies,
such as, the Euro, the British pound, the US dollar, Singapore dollars, etc.. But it's
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something that we've, we've always monitored, currency, exposure for our
business. And our overall approach hasn't really changed from, from what we've
been doing over the last couple of years.

00:06:46:22 - 00:07:10:21

Melinda Sheppard

We have a bit of a natural hedge because we do have a lot of revenue and costs
in the same currency. We also have a couple of our larger supply contracts
actually are quite flexible, and the fact that they allow us to pay those suppliers
in different currencies. So we make a call on that each month as to which
currency we would choose to pay those, those, costs in.

00:07:10:23 - 00:07:35:12

Melinda Sheppard

And importantly, the other thing, we just monitor exchange rates when the
exchange rates good and we've got some excess cash, we might, convert and
make a little bit of money on the side from currency upside. So that's something
that we also look at as well. | mean, the team, my team are pretty, they spend a
lot of time looking at this, and, you know, we try and minimise any sort of risk,
currency risk that we have at the moment.

00:07:35:14 - 00:07:54:07

Finola Burke

And, Martin, as Mel called out, you recently started to talk about annuity
revenue, which is now at $14.1 million for the rolling 12 months to December
31st. What have been the key drivers for annuity revenue? And are there any
notable clients, adding to that pool.

00:07:54:09 - 00:08:24:24

Martin Fliz

Yeah, obviously we were all delighted with that. And it allows us, as to your last
guestion, this allows us to forecast the business much more. The annuity
revenue comes from wto key areas. It's either one, clients signing to our Saa$S
solutions so that it's a 12-month contract, monthly payments. And so that's long
term. And the second one is actually long-term data and insights projects.

00:08:25:01 - 00:08:47:15

Martin Fliz

These could be such things we call tracker type projects. But it's long-term
repeatable work and repeat contracts. And that's anywhere from 1 to 3 years.
And so one is endorsement of our SaaS solutions and the other one is
endorsement of our quality of data, quality of services, so that somebody would
give us long term contracts.

00:08:47:17 - 00:09:14:24
Martin Fliz
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And the majority of growth actually has come from the long term contracts.
That's outweighing and especially where you see that growth in the Rest of the
World where the majority of that's coming from, that outweighs the sign ups of
the new Saas solutions great to have both. | don't mind that one's being
outweighed by the other because both ends up to, to growth, for us as a
business.

00:09:14:24 - 00:09:20:22

Martin Fliz

But then the two areas that it comes from and, and we're happy with both
increasing.

00:09:20:24 - 00:09:39:06

Finola Burke

And Mel, your capital investments in new products has been in the range of $2.2
million to $2.4 million a year. Can we expect to see this maintained for the
foreseeable future? And is there any shift in the projects that are likely to be
deployed going forward?

00:09:39:08 - 00:10:03:04

Melinda Sheppard

Yeah. So the level of investment, has been fairly consistent over the last six
years. And we expect it to pretty much remain broadly in that range for the
foreseeable future. | suppose what has really changed, over at least over the last
12 months in particular, is like what we're actually deploying the capital on, and
that's now focused more on client facing solutions.

00:10:03:06 - 00:10:29:07

Melinda Sheppard

Automation and Al capabilities, rather than just sort of focusing on our
foundational tech, which is where we, you know, in the first couple of years of
Martin and | being on board has really been about rebuilding the technology to
allow us to be more open and to scale. And now we're at the at the point where,
you know, we can focus a lot more on building new innovation for our clients
and making sure that we can solve their business problems and be more
innovative for them.

00:10:29:07 - 00:10:42:15

Melinda Sheppard

So that's really where our focus lies now. Obviously we'll continue to upgrade the
platforms as, as required and add new enhancements, but we really do want to
meet the, you know, the evolving needs of clients.

00:10:42:17 - 00:10:51:16

Finola Burke

And are there any particular, solutions that your clients are looking for that we
haven't heard about?
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00:10:51:18 - 00:11:19:05

Melinda Sheppard

Look, | think the solutions that we, deployed and | suppose launched, soft
launched and hard launched over the last 12 months are really with the focus on
so this client facing solutions to allow them more control. So more tech-enabled
solutions versus, you know, some clients don't want to use our managed service.
And, and plenty of clients do want they want that bespoke, handheld, support
from our sales team.

00:11:19:05-00:11:41:08

Melinda Sheppard

But a lot of clients like with, you know, smaller budgets, want to be more in
control of what they do. And so we will continue to enhance the solutions that
we have rolled out. Data Rubico, the insights creator and the sample only tool
there and we'll continue to listen to clients, get feedback on board and make
modifications as we move forward.

00:11:41:10-00:11:55:11

Melinda Sheppard

So it's going to be really based on what the clients need and want. And it's still
early days. Like, you know, there's still new solutions for us. We're still learning.
We're getting a lot of feedback from clients. So we'll continue to listen to them.

00:11:55:13 - 00:12:11:21

Finola Burke

And Martin, just finally, you have put aspirational targets out there for 2026 and
2027. Perhaps you could just talk a bit, a little bit about how you see the business
looking in a couple of years’ time, once you reach those targets.

00:12:11:23-00:12:31:14

Martin Fliz

Yeah. Thanks Finola. Look, it's more of the same, but much bigger. | think that
you can already start to see, us as an organisation, how much we've changed in
the last five and a half years. And you can really start to see that coming through
now. And that's what clients are getting at, investors. sorry.

00:12:31:16 - 00:12:57:10

Martin Fliz

Are getting excited about so they can see, Rest of the World overtaking ANZ. So if
| look to the future, US will be, our largest revenue source and followed by UK,
followed by Europe, followed by Southeast Asia and then ANZ. And that's going
to take a bit of time to get to the stages from that should be US, UK and then
ANZ.

00:12:57:11-00:13:23:04
Martin Fliz
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So that's one thing that will happen. Another thing, we'll continue to see EBITDA
margins expand. So we're looking at 10 to 11% is in our guidance this year. That's
up to 20% expansion on last year where we had 9% EBITDA margin. Now, for a
company that's still investing and still growing, that's great to see. We will
continue to see that expansion.

00:13:23:06 - 00:13:51:13

Martin Fliz

And that comes from both operating leverage coming through the business and
being more efficient, running our business better than we do. When | look at
Platform, | think we will see Platform certainly move towards, 50% of our, our
revenues. Whereas at the moment it's sitting around 22 or 23%. So we'll see that
increase. And then also, continue to see data revenues increase.

00:13:51:14 - 00:14:13:18

Martin Fliz

At the moment, majority of our revenue still made up of surveys, even though
clients starting to access data. And we will see that actually the other solutions
that we have and the data solutions we have will actually take a larger
percentage of our revenue. So what do we end up looking like? It's a global
company, tech led and data led.

00:14:13:18 - 00:14:20:07

Martin Fliz

And that's the journey we've been on. And that's when you can start to see
coming through the business really now.

00:14:20:09 - 00:14:31:22

Finola Burke

Well thank you Martin and Mel for joining me today to discuss Pureprofile’s H1
FY26 unaudited results. I'm looking forward to catching up with you through the
course of the rest of the financial year to discuss your progress.
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FINANCIAL SERVICES GUIDE

Raa$S Research Group Pty Ltd
ABN 99 614 783 363
Corporate Authorised Representative, number 1248415, of

BR SECURITIES AUSTRALIA PTY LTD; ABN 92 168 734 530; AFSL 456663

Effective Date: 26™ March 2024
About Us
BR Securities Australia Pty Ltd (BR) is the holder of Australian Financial Services License (“AFSL”) number 456663.
Raa$S Research Group Pty Ltd (RaaS) is an Authorised Representative (number 1248415) of BR.
This Financial Service Guide (FSG) is designed to assist you in deciding whether to use RaaS’s services and includes
such things as who we are, our services, how we transact with you, how we are paid, and complaint processes
Contact Details, BR and RaaS
BR Head Office: Level 1, 160 Edward Street, Brisbane, QLD, 4000 www.brsecuritiesaustralia.com.au
RaaS:. ¢/- Rhodes Docherty & Co Pty Ltd, Suite 1, Level 1, 828 Pacific Highway, Gordon, NSW, 2072.
P: +61 414 354712
E: finola.burke@raasgroup.com

RaaS is the entity providing the authorised AFSL services to you as a retail or wholesale client.

What Financial Services are we authorised to provide? RaaS is authorised to
- provide general advice to retail and wholesale clients in relation to
- Securities
The distribution of this FSG by Raa$ is authorized by BR.
Our general advice service

Please note that any advice given by RaaS is general advice, as the information or advice given will not take into
account your particular objectives, financial situation or needs. You should, before acting on the advice, consider
the appropriateness of the advice, having regard to your objectives, financial situation and needs. If our advice
relates to the acquisition, or possible acquisition, of a particular financial product you should read any relevant
Prospectus, Product Disclosure Statement or like instrument. As we only provide general advice we will not be
providing a Statement of Advice. We will provide you with recommendations on securities.

How are we paid?

RaasS earns fees for producing research reports about companies we like, and/or producing a financial model as
well. When the fee is derived from a company, this is clearly highlighted on the front page of the report and in the
disclaimers and disclosures section of the report. Sometimes we write reports using our own initiative.
Associations and Relationships

BR, Raas, its directors and related parties have no associations or relationships with any product issuers other than
when advising retail clients to invest in managed funds when the managers of these funds may also be clients of
BR. RaaS'’s representatives may from time to time deal in or otherwise have a financial interest in financial
products recommended to you but any material ownership will be disclosed to you when relevant advice is
provided.

Complaints

If you have a complaint about our service, you should contact your representative and tell them about your
complaint. The representative will follow BR’s internal dispute resolution policy, which includes sending you a
copy of the policy when required to. If you aren’t satisfied with an outcome, you may contact AFCA, see below.
BR is a member of the Australian Financial Complaints Authority (AFCA). AFCA provide fair and independent
financial services complaint resolution that is free to consumers.

Website: www.afca.org.au; Email: info@afca.org.au; Telephone: 1800931678 (free call)

In writing to: Australian Financial Complaints Authority, GPO Box 3, Melbourne, VIC, 3001.
Professional Indemnity Insurance
BR has in place Professional Indemnity Insurance which satisfies the requirements for compensation under s912B
of the Corporations Act and that covers our authorized representatives.
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DISCLAIMERS and DISCLOSURES

This report has been prepared and issued by RaaS Research Group Pty Ltd. Pureprofile is a research client of RaaS Research Group. RaaS Research
Group’s principals, employees and associates may hold shares in companies that are covered and, if so, this will be clearly stated on the front page
of each report. This research is issued in Australia by RaaS Research Group and any access to it should be read in conjunction with the Financial
Services Guide on the preceding two pages. All information used in the publication of this report has been compiled from publicly available sources
that are believed to be reliable. Opinions contained in this report represent those of the principals of RaaS Research Group at the time of
publication. RaaS Research Group provides this financial advice as an honest and reasonable opinion held at a point in time about an investment’s
risk profile and merit and the information is provided by the RaaS Research Group in good faith. The views of the adviser(s) do not necessarily
reflect the views of the AFS Licensee. RaaS Research Group has no obligation to update the opinion unless RaaS Research Group is currently
contracted to provide such an updated opinion. RaaS Research Group does not warrant the accuracy of any information it sources from others. All
statements as to future matters are not guaranteed to be accurate and any statements as to past performance do not represent future
performance.

Assessment of risk can be subjective. Portfolios of equity investments need to be well diversified and the risk appropriate for the investor. Equity
investments in listed or unlisted companies yet to achieve a profit or with an equity value less than $50 million should collectively be a small
component of a balanced portfolio, with smaller individual investment sizes than otherwise.

The science of climate change is common knowledge and its impacts may damage the global economy. Mitigating climate change may also disrupt
the global economy. Investors need to make their own assessments and we disclaim any liability for the impact of either climate change or
mitigating strategies on any investment we recommend.

Investors are responsible for their own investment decisions, unless a contract stipulates otherwise. RaaS Research Group does not stand behind
the capital value or performance of any investment. Subject to any terms implied by law and which cannot be excluded, RaaS Research Group shall
not be liable for any errors, omissions, defects or misrepresentations in the information (including by reasons of negligence, negligent
misstatement or otherwise) or for any loss or damage (whether direct or indirect) suffered by persons who use or rely on the information. If any
law prohibits the exclusion of such liability, RaaS Research Group limits its liability to the re-supply of the Information, provided that such limitation
is permitted by law and is fair and reasonable.
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