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ASX Announcement 

 28 August 2025 

FY 2025 Preliminary Full Year Results  
 

Mad Paws Holdings Limited (ASX:MPA) (Mad Paws or Company) Australia’s leading online pet 
ecosystem, seamlessly connecting pet owners with high quality services and products, is pleased to 
release its preliminary unaudited full year results for the 12 months ended 30 June 2025. All financial 
results are in Australian dollars. 

 

FY 2025 Preliminary Highlights – Continuing Operations 
● Operating Revenues of $8.9m - up 14% on pcp  

● Group Operating EBITDA margins +3.2 percentage points on pcp 

o Marketplace Cash EBITDA of $3.7 million up from $2.6 million in the pcp, with an 
EBITDA margin of 41.7% 

● Group Operating Cash outflow improved by $0.1 million to ($0.3) million 

● Adjusted Group Operating Cash flow of $1.0 million, adjusting for one-off items  
● Successfully deployed Seven West Media marketing contra accelerating growth rates of the 

marketplace  

● On 22 July 2025 announced Scheme Implementation Deed with Rover Group, Inc and the 
divestment of the Pet Chemist, and closure of Sash and Waggly brands  

Justus Hammer, Co-Founder & CEO commented: 
”This year we delivered a strong performance, with revenue from our continuing Marketplace 
operations growing 14% and Cash EBITDA margins expanding by 8 percentage points to 41.7%. These 
results reflect both the scalability of our platform and the disciplined execution of our strategy. The 
successful deployment of our Seven West Media marketing contra has further accelerated our 
growth and strengthened our brand presence. 
 
At the same time, we have remained focused on unlocking shareholder value, progressing initiatives 
to close the valuation gap for the Group. This included executing the Scheme Implementation Deed 
with Rover Group, Inc.” 

 

FY 2025 Preliminary Results Summary  
 
During FY25, the continuing operations of Mad Paws Holdings Limited comprised the Group’s 
marketplace and corporate functions. Following the year end, on 22 July 2025, Mad Paws announced 
it had entered into a binding Scheme Implementation Deed (SID) with Rover Group, Inc. (Rover), 
under which it is proposed that Rover will acquire 100% of the issued shares in Mad Paws Holdings 
Limited by way of scheme of arrangement (Scheme). Implementation of the Scheme is subject to 
certain conditions which are discussed in Mad Paws’ ASX Announcement dated 22 July 2025.   
 
Rover’s interest is directed towards acquiring the Mad Paws online marketplace business without 
Mad Paws’ online e-commerce division under the Pet Chemist, Sash and Waggly brands.   
 
On 22 July 2025, Mad Paws also announced it had agreed to divest its Pet Chemist business and close 
the Sash and Waggly e-commerce operations  (collectively, the “E-Commerce Transactions”). These 
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E-Commerce Transactions were considered highly probable at 30 June 2025, and accordingly, the 
results of those businesses are presented as discontinued operations with FY24 comparatives 
adjusted to align to this treatment.  
 
  
 

 
Gross Merchandising Value ('GMV') is a non- GAAP measure that represents the total value of transactions processed by all Mad Paws 
Businesses, on a cash basis, before deduction pet service provider payments, cancellations, refunds, chargebacks, discounts and GST 
 
 
The Group’s continuing operations delivered operating revenue of $8.9 million in FY25, an increase 
of 14% on FY24 ($7.8 million). Growth was driven by higher bookings and customer acquisition, with 
Gross Marketplace Value (GMV) up 13% to $39.5 million, supported by a 6% increase in bookings and 
a 7% increase in average booking value. Gross margin improved 14% to $8.4 million, maintaining a 
strong margin profile of 94.8%. 
 
Marketplace Cash EBITDA (Continuing Operations) increased by 41% to $3.7 million (FY24: $2.6 
million), reflecting operating leverage and disciplined cost management. This result was achieved 
despite higher investment in marketing, which increased by $0.4 million (25%) to support growth 
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initiatives. Employment costs decreased by $0.6 million (31%) as the Group streamlined operations, 
while other operating expenses rose by $0.1 million (12%). 
 
Corporate costs increased by $0.9 million (27%) to $4.2 million, resulting in a Group Cash EBITDA 
(Continuing Operations) loss of $0.5 million, an improvement of $0.2 million (27%) compared with 
FY24. 
 
Seven West Media Marketing Contra 
In FY25, the Group deployed $4.0 million of marketing support under its strategic partnership with 
Seven West Media. $3.2 million of this investment was allocated to continuing operations of 
marketplace and recorded as a non-cash contra expense. The campaigns were well received, 
generating strong visibility for the Mad Paws brand. Since launch, the Group has observed an 
acceleration in bookings, new customer acquisition and GMV growth, underpinning the 13% year-on-
year GMV uplift and contributing to improved marketplace operating leverage. 
 
Non-operating, Non-cash and Non-recurring Items – Continuing Operations 
 

   
 
The Group incurred non-operating, non-cash and non-recurring costs of $1.6 million in FY25 (FY24: 
$1.3 million). These primarily related to transaction and advisory costs associated with the Rover 
Scheme transaction, the E-Commerce Transaction divestments and closures , share based payments 
expense of $0.6 million down $0.5 million compared to FY24, as well as other one-off corporate items. 
These charges are excluded from the Group’s cash EBITDA metrics to provide a clearer view of 
underlying trading performance. 
 
The Group reported a loss before income tax from continuing operations of $6.7 million, compared 
to a $2.8 million loss in FY24. This reflects higher finance costs from the early repayment of the 
Kashkade facility as well as interest charges from the PFG facility entered into in July 2024, increased 
depreciation and amortisation, higher non-operating costs and the utilisation of the Seven West 
Media marketing contra of $3.2 million. 
 
Discontinued Operations 
As announced on 22 July 2025, post year end Mad Paws agreed to divest the Pet Chemist business 
(operated through Animal Magnetism Pty Ltd and its subsidiaries) and close its remaining e-
commerce businesses, Sash and Waggly. These businesses have been presented as discontinued 
operations in the FY25 results, reflecting the Group’s strategic exit from its e-commerce operations.  
 
In FY25, the Group recognised a goodwill impairment of $2.2 million in relation to the Pet Chemist 
CGU and $0.6 million on Waggly and Sash CGU’s combined. This impairment charge is included 
within the results of discontinued operations. 
 
The Pet Chemist divestment is expected to complete by the end of August 2025 for cash consideration 
of approximately $13 million on a cash free, debt free basis (subject to net debt, working capital and 
other purchase price adjustments). Concurrently with the Pet Chemist divestment, the Group has also 
proceeded with the closure of the Sash and Waggly businesses, with customer notifications 
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completed, operations largely ceased and deregistration of Gassett Group Pty Ltd, which operated 
Waggly, to occur in due course. 
 
The discontinued operations recorded a loss after income tax of $5.6 million in FY25 (FY24: $4.4 
million), reflecting the impairment charge, operating costs associated with the e-commerce 
businesses, and transaction-related expenses. 
 
Collectively, these Pet Chemist, Sash and Waggly transactions represent the Group’s exit from its e-
commerce division.  Following completion of these, Mad Paws will only operate its online pet services 
marketplace, with the continuing business focused on driving growth in bookings, customer 
acquisition and operating leverage. 
 
Cash Flow 
 

 
 
For the year ended 30 June 2025, the Group recorded net cash outflows from operating activities of 
$0.3 million (FY24: outflow of $0.4 million). Receipts from customers (inclusive of GST) increased to 
$56.8 million (FY24: $54.9 million), reflecting growth in bookings and GMV. Payments to sitters rose 
to $26.1 million (FY24: $24.6 million), consistent with the increase in GMV. 
 
Operating cash flows were impacted by one-off items totalling $1.3 million, including: 
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• $0.4 million of transaction costs relating to the Rover Scheme and E-Commerce 
Transactions, 

• $0.4 million payment for the GST component of the Seven West Media marketing contra, 
• $0.2 million restructuring costs to reduce technology and product resources in the 

Marketplace, and 
• $0.3 million above-the-line content production expenses. 

Excluding these items, the Group generated positive operating cash flows of $1.0 million in FY25, 
highlighting the underlying cash-generating capacity of the marketplace business. 
Net cash used in investing activities was $0.5 million (FY24: $1.5 million), reflecting a $1.0 million 
reduction compared to FY24. The reductions were driven by a rationalisation across the marketplace 
product and technology employment costs as the platform reached a level of maturity. This shift 
allowed the Group to focus on innovating and enhancing the existing platform rather than 
undertaking larger platform builds.  
 
Financing activities generated net cash inflows of $0.4 million (FY24: inflow of $1.3 million). During the 
year, the Group refinanced its existing facility, replacing it in July 2024 with a $2.0 million facility with 
a 36-month term provided by Partners For Growth (PFG). The refinancing supported brand and 
customer acquisition, enabled the Group to realise savings under the cost reduction program 
executed in Q1 FY25, and provided general working capital. As part of the refinancing, the Group 
repaid $0.4 million of outstanding liabilities under its Kashcade facility and incurred $0.1 million of 
one-off establishment costs.  
 
Overall, the Group recorded a net decrease in cash and cash equivalents of $0.4 million (FY24: 
decrease of $0.6 million), with year-end cash of $2.0 million (30 June 2024: $2.5 million). 
 
 

-ENDS- 
 
This announcement was approved for release by the Board of Directors of Mad Paws Holdings 
Limited 
 
CONTACTS 
 

Mad Paws investor contacts 
Justus Hammer, Chief Executive Officer 
Graham Mason, Chief Financial Officer 
Tel: +61 2 8046 6536 
E: investors@madpaws.com.au 
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About Mad Paws 
Mad Paws operates Australia’s leading online pet ecosystem, connecting pet owners with an ecosystem of high-quality 
services and products. The Mad Paws pet ecosystem supports over 300,000 active pet owners, facilitating over 400,000 
transactions last year, driven by the rapid growth in pet ownership and increased spending on pets in this $30 billion Australian 
pet market.  

For more information: www.madpaws.com.au  

Forward Looking Statements 
This Announcement may contain forward-looking statements, including estimates, projections and other forward-looking 
information (Estimates and Projections). Forward-looking statements can generally be identified by the use of forward-
looking words such as “expect”, “anticipate”, “likely”, “intend”, “should”, “could”, “may”, “predict”, “plan”, “propose”, “will”, 
“believe”, “forecast”, “estimate”, “target”, “outlook”, “guidance” and other similar expressions within the meaning of securities 
laws of applicable jurisdictions and include, but are not limited to, indications of, or guidance or outlook on, future earnings 
or financial position or performance of Mad Paws. The Estimates and Projections are based on information available to Mad 
Paws as at the date of the Announcement, are based upon management’s current expectations, estimates, projections, 
assumptions and beliefs in regards to future events in respect to Mad Paws’ business and the industry in which it operates 
which may in time prove to be false, inaccurate or incorrect. The Estimates and Projections are provided as a general guide 
and should not be relied upon as an indication or guarantee of future performance.  
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