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Underlying and economic interest’ results

Underlying Results

(AS'm) FY25 H1
Net revenue? 883
Expenses (72.5)
EBITDA3 15.7
EBITDA margin® 17.8%
Net profit attributable to equity owners 32
Earnings per share (EPS) 3.6 cents
Dividend per share - fully franked 1.5 cents

Results on economic interest'

(AS'm) ‘ FY25 H1
Net revenue? 78.7
Expenses (67.5)
EBITDA3 1.2
EBITDA margin® 14.2%

e. Note: Refer to definitions on slide 16

FY24 H1

1004

(77.5)

23.0

229%

6.7

7.3 cents

3.0 cents

FY24 H1

879

(7M.7)

16.2

18.4%

% Change

(12.1%)
6.4%
(31.5%)
(5.0) ppts
(51.9%)
(51.3%)

(50.0%)

% Change

(10.5%)
59%
(30.9%)

(4.2) ppts

Summary

* FY25 H1impacted by macroeconomic
conditions and challenging technology and
AdTech markets

« FY25 H1EBITDA declined -31% vs FY24 H1
given -12% reduction in revenue with
improvement from FY24 H2 (prior half)

+ Expense reduction of 6% driven by sustained
cost management

* Interim dividend of 1.5 cps fully franked,
representing a payout ratio of 42% (FY24 H1:
41%)

* Results are also presented on an economic
basis reflecting Enero's 51% ownership of
OBMedia
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Technology, Healthcare and Consumer Practice stabilised
revenue and improved margins vs prior half

Overall THC Practice Sub-sector performance
FY25 H1 margin up 2 ppts vs prior half Share of
Key brands Geo THC Practice Commentary
W Revenue --EBITDA Yo¥ revenue
% change

74.8

68.7 68.7 -8% * Improved margins from prior half benefiting from

cost initiatives undertaken in FY24 Q4 and ongoing

HOTWIRE Clobal/ ~60% cost management in FY25
Group US led

Technology

* Won best Account Based Marketing Campaign at
the B2B Marketing Awards in Nov 2024

+ Strong momentum in BMF pipeline, invited to pitch
on multiple large clients winning Westpac in
February 2025

* Margins impacted by pitching costs offset by
ongoing cost managementin FY25

@ Australia ~40% + Orchard upgraded to an Optimizely Gold Partner
FY24 H1 FY24 H2 FY25 H1 Consumer BMF which is expected to drive more pipeline

+ BMF was named Australia’s Most Effective Creative
Agency at the Effie Awards in Oct 2024 with Orchard
the most awarded Healthcare agency at the PRIME
Awards in Nov 2024

-19%

Healthcare
and

EBITDA
margin

e.

18% 14% 16%  -2ppts




Diversified revenue mix across our practices

Practice revenue by industry

Finance Consumer

4% Goods
3% Other
Transport, \ / 4%
Airlines &
Auto ]

5%

Technology
Healthcare & Telco

50%

9%

Practice revenue by
geography

Australia &
Asia

45%

Practice revenue model

Project
40%
Retainer -

Fixed
51%

Retainer - Variable
9%

Shared client revenue

2 brands/
countries

1brand/ 37%

country
44%

3 brands/
countries
4 -7 brands/ 7%
countries
12%

Revenue diversified by sector

e.

Geographical spread across US,
Australia and Europe

Balance between retainer and project
revenue

56% of our revenue from clients
partnering with more than one brand or
across markets
(FY24 H1: 55%)
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Partnering with leading brands
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OBMedia continues to be a priority

Revenue and EBITDA (ASM)

FY25 H1 margin up 2 ppts vs prior half

M Revenue --EBITDA el
% change
25.6
20.6 19.6  -23%
-33%
FY24 H1  FY24H2  FY25 H1

EBITDA

. 54% 46% 48% -6ppts
margin

e. *Results represent 100% of OBMedia

Commentary

Revenue and EBITDA decreased -5% and -2% vs prior half (-23% and -33% YoY)
impacted by challenging AdTech market

Improved margin from the prior half to 48% in FY25 H1 reflecting cost

management initiatives undertakenin FY24 Q4

While negotiations continue with multiple parties, mutually agreeable terms to
enable a binding agreement to acquire its 51% stake in OBMedia have not yet

been reached

Enero continues to implement changes in OBMedia's operations in order to

stabilise operating performance
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Statutory profit & loss

SUMMARY

* 12% YoY net revenue decline under
challenging macroeconomic conditions

» Staff costs ratio for THC Practice of 75%
Other income 01 0.0 (FY24 H2: 78%) with ratio for OBMedia of
39% (FY24 H2: 43%)

» Lower net finance costs relate to debt
repayments across FY24 & FY25 H1 and
present value interest unwind relating to

EBITDA3 15.7 23.0 (31.5%) contingent consideration

+ Higher effective tax rate (ETR) of 34.5%
(FY24 H1: 29%) due to prior year tax
adjustments, higher US effective tax
rate and change in profit mix. ETR of

EBIT 107 17.9 (39.9%) 29% (FY24 H1: 25%) excluding impact of

prior year tax adjustment

FY25 H1 FY24 H1 ‘ % Change

Net revenue? 883 1004 (12.1%)

Staff costs (62.6) (67.4)

Operating expenses (10.0) (10.1)

Depreciation ROUA (2.2) (2.2)

Depreciation & amortisation (2.8) (2.9)

Net finance costs (@) (12) + Significantitems further broken out on
Net profit before tax before significant items 101 16.7 (39.7%) slide 9
Tax expense before significant items (3.5) (4.9)
Non-controlling interest (34) (5.1
Net profit after tax before significant items to equity owners 32 6.7 (51.9%)
Significant items, net of tax expense 4.9) (19.1)
Statutory net (loss)/ profit after tax to equity owners (0.8) (12.3) 93.4%
e. Note: Refer to definitions on slide 16 Page 8



Significant items

SUMMARY

* Restructuring costs include costs incurred
relating to the OBMedia strategic review and

FY25 H1 FY24 H1

Restructuring costs (26) (04) redundancies across the Group in FY25 H1

Fair value adjustments (14) 8.8 * Fair value adjustment relates to contingent
consideration true up due to improved

Impairment loss and reassessment of useful life (0.3) (25.3) expectations for ROl DNA

Loss on sale of business - (22)

Total significant items before tax (4.3) (19.1)

Tax expense 0.2 0.0

Significant items, net of tax expense (4.1) (19.1)
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Ongoing focus on cost management

Expense by segment (ASM, cons curr)

Commentary

FY25 H1

- 00- v FY23 H1

87.1

-16.7%
-24.0%
-14.5%

-16.5%

FY23 H1 FY23 H2 FY24 H1 FY24 H2 FY25 H1

B Tech, Health & Consumer Practice B OBMedia B Corporate

e.

Technology, Healthcare and Consumer Practice

*  Material cost reduction initiatives in FY24 Q4 were
partially offset by investment in revenue driving
capabilities

OBMedia

«  Cost reduction initiatives continue to flow into
FY25 H1

Corporate Costs

«  Continued focus on corporate costs: 5.8% of Net
Revenue (on economic basis) in FY25 H1 (FY24 H1:
51%)

«  Forfeited rights driving decrease from $0.6m in
FY24 H1to $O.3m in FY25 H1in non-cash equity
incentive for group wide executives
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Cash flow

(AS'm)

EBITDA

Movement in working capital
Equity incentive expense
Restructuring costs

Gross cash flow

Net interest paid

Tax paid

Operating cash flow

Capex

Lease liability payments

Free cash flow

Netinvestment in businesses
Loan (repayments)/ borrowings
Dividend payments & share buyback
Net cash flow

FX on cash

Opening cash

Closing cash

FY25 H1

15.7

0.1

46.7

483

FY24 H1

23.0

1.7

SUMMARY

Cash conversion at 86% of EBITDA (FY24 H1:
108%) with economic interest cash
conversion at 80% (FY24 H1: 123%)

Decrease in tax payments largely driven by
the USA

Net investment in businesses include final
contingent consideration payment of $3.9m
for MBA in FY25 H1 and contingent
consideration payments for MBA and ROI
DNA in FY24 H1.

FY24 share buyback program consumed
$1.6m in FY24 H1
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Strong capital position

SUMMARY
(AS'm) 31Dec 2024 30 Jun 2024 * Net cash of $42.4m (June 2024: S38.2m net cash)
+ Zero leverage with Net Debt/ EBITDA 0.0x

Balance Sheet

Cash 483 467

Trade and other receivables 714 78.0 | Sngczmg;Szngrz bank loan facility undrawn at
Other assets A 246 - Contingent consideration balance relates to RO
Intangible assets 160.8 149.9 DNA acquiredin July 2022

Property, plant and equipment 19 18

Total assets 306.9 300.9

Other current liabilities & provisions 106.6 108.0

Lease liabilities 14.6 15.7

Contingent consideration payable 34 55

Interest bearing liabilities 25 3.0

Other non-current liabilities & provisions 47 55

Total liabilities 131.8 137.8

Net assets 1751 163.1

Non-controlling interest (6.7) (5.9)

Equity attributable to equity holders 1684 157.2

eo Page 12
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Segment results on an underlying basis

‘ Revenue ‘ EBITDA ‘ EBITDA Margin

%

FY25 H1 FY24 H1 FY25 H1 FY24 H1 FY25 H1 FY24 H1
Change

Technology, Healthcare &

Consumer Practice 68.7 74.8 (8.2%) 10.9 135 (19.1%) 15.9% 18.0%
OBMedia 19.6 256 (23.4%) 9.4 139 (32.8%) 47.7% 54.3%
Corporate Costs - - - (4.3) (3.9 (2.9%) - -
Equity Incentive Expense - - - (0.3) (0.6) 52.2% = -
Enero Group Underlying 883 1004 (12.1%) 15.7 23.0 (31.5%) 17.8% 22.9%
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Results by geography - economic interest’

FY25 H1 FY24 H1 | % Change

Revenue

USA 329 382 (13.9%)
Australia and Asia 308 335 (7.9%)
UK and Europe 14.9 16.2 (7.7%)
Total 78.7 879 (10.5%)
EBITDA

USA 89 10.3 (13.8%)
Australia and Asia 49 6.9 (29.5%)
UK and Europe 19 34 (42.4%)
Total operating companies 15.7 20.6 (23.8%)
Corporate costs (4.5) (4.4) (2.2%)
Total 1.2 16.2 (30.9%)

e. Note: Refer to definitions on slide 16 Page 15



Definitions

1. Economic interest: reflect 51% economic interest in OBMedia

2. Net revenue: gross revenue recognised in accordance with AASB 15 less directly attributable cost of sales
3. EBITDA: profit before interest, taxes, depreciation, amortisation and any significant items

4. EBITDA margin: EBITDA / Net revenue

5. EBIT: profit before interest, taxes, and any significant items

6. Continuing business: excludes CPR sold 31 October 2023

7. Free cash flow: operating cash flow less capex and lease liability payments

8. Gross cash flow: operating cash flow before interest and tax payments

9. Cash conversion: Gross cash flow/ EBITDA

10. Net debt/ cash: includes present value of contingent consideration, but excludes lease liabilities
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Disclaimer

This document has been prepared by Enero Group Limited
(Enero) and comprises written materials/slides for a
presentation concerning Enero. This is not a prospectus,
disclosure document or offering document.

This document is for information purposes only and does
not constitute or form part of any offer or invitation to
acquire, sell or otherwise dispose of, or issue, or any
solicitation of any offer to sell or otherwise dispose of,
purchase or subscribe for, any securities, nor does it
constitute investment advice, nor shall it or any part of it
nor the fact of its distribution form the basis of, or be relied
on in connection with, any contract or investment decision.

Certain statements in this presentation are forward looking
statements. You can identify these statements by the fact

"o

that they use words such as "anticipate”, "estimate”,
"expect’, "project’, “intend”, “plan”, "believe’, "target”,
"assume” and words of similar import. These forward
looking statements speak only as at the date of this
presentation. These statements are based on current
expectations and beliefs and, by their nature, are subject to
a number of known and unknown risks and uncertainties
that could cause the actual results, performances and
achievements to differ materially from any expected future
results, performance or achievements expressed or implied
by such forward looking statements.

mOy"'

No representation, warranty or assurance (express or
implied) is given or made by Enero that the forward looking
statements contained in this presentation are accurate,
complete, reliable or adequate or that they will be achieved
or prove to be correct.

Except for any statutory liability which cannot be excluded,
each of Enero, its related companies and their respective
officers, employees and advisers expressly disclaim any
responsibility for the accuracy or completeness of the
forward looking statements and exclude all liability
whatsoever (including negligence) for any direct or indirect
loss or damage which may be suffered by any person as a
consequence of any information in this presentation or any
error or omission therefrom.

Subject to any continuing obligation under applicable law
or any relevant listing rules of the ASX, Enero disclaims any
obligation or undertaking to disseminate any updates or
revisions to any forward looking statements in these
materials to reflect any change in expectations in relation
to any forward looking statements or any change in events,
conditions or circumstances on which any statement is
based. Nothing in these materials shall under any
circumstances create an implication that there has been
no change in the affairs of Enero since the date of this
presentation.

NON-IFRS PERFORMANCE MEASURES

This results presentation uses non-IFRS performance
measures which have not been audited or reviewed. The
Company believes that, in addition to the conventional
measures reported under IFRS, the Company and investors
use this information to evaluate the Company’s
performance. Non-IFRS performance measures include Net
Revenue and EBITDA which is defined in the presentation.
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