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Important Information
Servcorp Limited (ABN 97 089 222 506) (“Servcorp”) is the parent entity of the Servcorp Group and is responsible for all information contained in this presentation.
Not an offer nor investment advice
This presentation is not an offer or invitation for subscription or purchase of or a recommendation of securities. It does not take into account the investment objectives, 
financial situation and particular needs of the investor. Before making an investment in Servcorp, the investor or prospective investor should consider whether such an 
investment is appropriate to their particular investment needs, objectives and financial circumstances and consult an investment adviser if necessary. It does not contain all 
the information necessary to fully evaluate any transaction or investment and, as such, no reliance should be placed on its contents. Any investment decision should be made 
based solely upon appropriate due diligence and, if applicable, upon receipt and careful review of relevant offering documents. Recipients of this presentation should neither 
treat nor rely on its contents as advice relating to legal, taxation or investment matters and are advised to consult their own professional advisers. 

Capital returns not guaranteed
Investment is subject to significant risks of loss of income and capital. To the maximum extent permitted by law, none of Servcorp, its directors, employees or agents, accepts 
any liability for any loss arising from the use of this presentation or its contents or otherwise arising in connection with it, including, without limitation, any liability arising from 
fault or negligence on the part of Servcorp or its directors, employees or agents. Information, including forecast financial information, in this presentation should not be 
considered as a recommendation in relation to holding purchasing or selling, securities or other instruments in Servcorp Group. 

Forecasts and forward-looking statements 
Due care and attention has been used in the preparation of forecast information and forward-looking statements made in this presentation. However, actual results may vary 
from forecasts and any variation may be materially positive or negative. Forecasts by their very nature, are subject to uncertainty and contingencies many of which are outside 
the control of Servcorp Group. Past performance is not a reliable indication of future performance. 

Dividend Guidance
Servcorp’s dividend guidance and related statements in this presentation are subject to Servcorp’s forecast assumptions being met. 

Policies
This presentation has been prepared using policies adopted by the directors of Servcorp and, unless stated otherwise, these policies have been consistently applied to all 
periods presented in this presentation. Parts of this presentation have therefore been prepared on a different basis to the Financial Report of Servcorp. Certain information 
contained within this presentation does not, and cannot be expected to provide as full an understanding of the financial performance, financial position and cash flows of 
Servcorp Group as in the Financial Report. This presentation should be read in conjunction with the Financial Report of Servcorp Group, which can be found on the Servcorp 
website at www.servcorp.com.au

© Servcorp Group

DisclaimerDisclaimer
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• Built for change with no fear

The business environment continues to evolve amid heightened uncertainty. Servcorp has operated through 
multiple cycles of change over more than four decades, developing a platform designed to withstand volatility 
and support clients through shifting conditions. This experience provides confidence that the business is 
supported by a partner built for continuity and long-term relevance.

• Global reach by design

Servcorp is not geographically tied. With Servcorp, neither are our clients. With a globally integrated footprint, 
clients are supported wherever their business operates or expands. This platform provides access to 
international scale, infrastructure, and professionalism, allowing clients to grow across borders without being tied 
to a single location. 

• Enterprise capability, without enterprise complexity

Servcorp provides clients with access to the infrastructure, systems, and professionalism of a large global 
organisation, while removing the burden of building and maintaining that complexity internally. This allows 
businesses of all sizes to operate with scale and confidence, supported by a platform designed for efficiency, 
reliability, and growth. 

• A partner that stays with you

Behind the platform is sustained investment in people, technology, and infrastructure. This commitment ensures 
Servcorp remains dependable, adaptable, and ready to support clients as their needs evolve. Building a 
business is demanding; Servcorp exists to reduce that burden, providing steady support so clients can focus on 
growth. Regardless of size, industry, or location, Servcorp stands ready to support its clients wherever their 
ambitions lead.. 

Your Global PartnerYour Global Partner
Since 1978
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Underlying Free Cash

on pcp

Underlying NPBIT

on pcp

Underlying Operating 
Revenue

on pcp

DPS

on pcp

Underlying EPS

on pcp

Underlying Operating 
Profit

on pcp

Underlying ResultsUnderlying Results
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7

Statutory Revenue

on pcp

Statutory Revenue

on pcp

Statutory Operating Profit

on pcp

Statutory Operating Profit

on pcp

Statutory NPBT

on pcp

Statutory NPBT

on pcp

Basic EPS

on pcp

Basic EPS

on pcp

Free Cash

on pcp

Free Cash

on pcp

Statutory NPAT

on pcp

Statutory NPAT

on pcp

Statutory ResultsStatutory Results
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• Strong foundations across the global platform

Servcorp operates from an established and globally integrated platform across 135 floors in 
38 cities and 19 countries. Core systems, standardised processes, and premium 
infrastructure are embedded across mature locations, supporting consistent service delivery 
and operational control across regions. This foundation provides stability and reliability in a 
mixed operating environment. 

• Technology enabling smarter, more efficient ways of working

Servcorp’s in-house developed IT ecosystem remains central to operational consistency 
and efficiency. Ongoing enhancements in automation, reporting, and selected AI 
applications are improving visibility and workflow coordination across the organisation. 
These initiatives are focused on strengthening productivity while maintaining control as the 
business evolves. 

• Positioned to support continued build and growth

The combination of an established operating base, improving efficiency, and continued 
investment in people and systems provides a stable platform for ongoing development. 
Expansion continues to be pursued selectively and aligned with management capacity, 
reinforcing a measured and sustainable approach to growth.

Scalable Business ModelScalable Business Model
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IT UpdateIT Update
• Servcorp SmartOffice© Update

Servcorp has continued to enhance its digital ecosystem with 
several key platform improvements. We have successfully 
rolled out a new global payment gateway to streamline 
transaction processing, integrate seamlessly within the 
SmartOffice environment, deliver cost efficiencies, and 
provide clients with access to modern payment methods. In 
parallel, the Client Management SmartOffice application has 
been deployed to equip our locations with targeted tools to 
better support clients and elevate overall customer 
experience. Additionally, we have introduced our own 
Internet Speedtest capability, enabling enquiries to directly 
validate the performance and strength of Servcorp’s 
advanced global network.

• Servcorp Mobile App

Development of the new Servcorp Mobile App is progressing 
well and remains on track for release within the current 
financial year. The app is designed to enhance the client 
experience, particularly across check-ins and bookings, while 
also introducing access to Servcorp’s AI concierge service to 
support more efficient and intuitive navigation of workspace 
products and services.

Proof of concept

10

F
or

 p
er

so
na

l u
se

 o
nl

y



F
or

 p
er

so
na

l u
se

 o
nl

y



Growing Global PresenceGrowing Global Presence

• During 1H26, 3 new operations were opened or expanded in Australia, New Zealand and South East Asia.

• 3 locations were closed in 1H26, including 1 in North Asia and 2 in Australia, New Zealand and South East Asia. Capital 
resources from closed floors were redeployed to more prestigious locations opened in the same year.

• 7 more new floors are thus far scheduled to commence operations in 2H26, including 1 new floor already opened in January 
2026. The new operations spans Australia, New Zealand and South East Asia, North Asia and the Middle East. 
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Improved Global FootprintImproved Global Footprint

• In FY26, Servcorp continued expanding its global footprint where suitable opportunities and management 
depth are present. 

• In the 6 months to 31 December 2025, $11.8m capital expenditure were invested to launch 2 new locations 
and an expansion, taking the floor count to 135 as of 31 December 2025, in 38 cities across 19 countries. 

• Net capacity increased by 19 offices to 5,566, and capacity for FY26 is forecast, based on the new leases 
signed or schedule to be signed in the coming weeks, to increase by 310 offices to 5,876.
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Less than 1 year

1 to 3 years

3 to 5 years

5 to 10 years

Over 10 years

StaggeredStaggered
Lease Expir y 

Profile
Lease Expir y 

Profile

ANZ & SEA

North Asia

Europe & Middle East

USA DiversifiedDiversified
Client BaseClient Base

Portfolio OverviewPortfolio Overview
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1H26 
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Financial PerformanceFinancial Performance
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Record Underlying Operating Revenue

Underlying Operating Revenue
on pcp

Underlying Operating Revenue
on pcp
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GROWTH 

OFFICESOFFICES
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+
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continues 
improving

Client 
Satisfaction 

continues 
improving

RevenueRevenue
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* Underlying Operating Revenue refers to revenue generated by Mature floors from operating activities

F
or

 p
er

so
na

l u
se

 o
nl

y



40.7

12.7

55.5

19.4

12.6

(11.0)

42.0

13.7

56.6

19.3
13.9

(3.6)

(20.0)

(10.0)

-

10.0

20.0

30.0

40.0

50.0

60.0

Service expenses Marketing expenses Lease expenses Other Occupancy expenses Administrative expenses Other losses/ (gain)

$;
m

il

1H25 1H26

1H26 Total Expense of  
$141.9m is up 9% on 

1H25 ($129.9m)

• Service expenses increased by $1.3m (3%), primarily due to higher salary costs from additional team members to support business growth, as well as 
remuneration adjustments in response to inflationary conditions, reinforcing the Group’s commitment to retaining and supporting high-quality talent.

• Marketing expenses increased by $1.0m (8%), reflecting investment not only in ongoing marketing activities and the promotion of new locations, but also in 
initiatives to modernise marketing capabilities. This includes the adoption of enhanced marketing tools and data-driven approaches, including artificial
intelligence, aimed at improving marketing productivity, lead generation quality and sales conversion effectiveness.

• Lease expenses, the Group’s largest cost category, increased by $1.2m (2%), consistent with the expansion of the portfolio during the period. Other occupancy 
expenses remained broadly stable, decreasing marginally by $0.1m, reflecting effective cost control across property operating expenses.

• Administrative expenses increased by $1.3m (10%), driven in part by investment in systems, technology and initiatives designed to improve productivity and 
operational efficiency, including the application of AI across corporate and support functions.

• Other losses/(gains) decreased compared to the prior period, reflecting the absence of non-recurring, non-cash impairment reversals recognised in 1H25.

ExpensesExpenses
Continued investment in people and tech to drive long-term sustainable growth
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Underlying Operating Profit up 29%; Underlying NPBT up 34%

• Strong Underlying NPBIT of $47.0m in 1H26, achieved within six months, is broadly in 
line with the twelve-month FY23 result of $47.8m. The result reflects continued revenue 
growth, improving operating leverage and disciplined cost management as the portfolio 
matures.

• Underlying NPBIT has more than tripled since 1H22, demonstrating the scalability of the 
Group’s business model and the benefits of sustained investment in growth and 
productivity initiatives.

• Statutory NPBT includes non-recurring credit adjustment totalling $0.4m as a result of
closure adjustment ($6.8m net gain in 1H25). 

ProfitabilityProfitability

$13.6
$17.4

$22.6
$26.0

$29.0 $27.3

$35.0 $34.1

$47.0

 -

 10.0

 20.0

 30.0

 40.0

 50.0

1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25 1H26

Underlying NPBIT

Underlying NPBIT Linear (Underlying NPBIT)

19 ** 1H25 Underlying NPBIT are adjusted to reflect the latest operational status of the floors that are mature operations in 1H25, for full comparability. Refer to slide 35 for reconciliation
* On pcp
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Cash FlowCash Flow
VarVar1H251H26

%$'m$'m$'m
(2%)(1.6)91.790.1Net Operating Cash flow

Add:
214%5.72.68.3Tax paid

Less:

(23%)(12.6)54.942.3
Lease liability Cash Rent for related period paid in related 
period

299%2.10.72.8Cash Rent timing differences
38%14.638.753.2Free Cash

Add:
274%2.10.82.9Cash Rent previously withheld now paid

Less:
185%0.70.41.0Cash Rent relating to current period withheld

nmf3.9(1.5)2.4Other timing differences & write-off

30%12.240.552.7Underlying Free Cash

• Underlying free cash generated in 1H26 of $52.7m

• Unencumbered cash balance increased by $18.7m from June 2025.

• Net cash position remains robust as at 31 December 2025, with $162.6m cash and cash equivalents

• Underlying Free Cash is 112% of Underlying NPBIT

20 * Capital expenditure spent on Property, plant and equipment, and intangible assets
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Cash FlowCash Flow

$115.1m $100.9m ($61.5m) (1$1.2m) ($2.6m) ($15.3m) ($0.9m) ($1.1m) ($0.0m) ($12.8m) $0.5m ($7.3m) $131.4m
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(49.9)
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($13.9) $2.4 
(3.4)

$19.1 

0.0
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Opening Cash
1 July 2025

Net Cash from
Operations

Current Cash
Rent Paid

Underlying
Free Cash

Adjustments

Income Tax
Paid

Net PP&E
Additions

Net Lease
Deposit

Payments

Net Hybrids
Acquired

Business
Acquisition

Dividends
Paid

Issue of equity Other & FX Closing Cash
31 December

2025

in
 $

m

Investing ($17.4m)

Total 
Unencumbered 
cash $162.6m

Underlying Free Cash $52.7m

Total 
Unencumbered 
cash $143.9m

Overall 
profitability 

improvement 
across all key 

Dividend of 14.0 cps 

made up of 
net rent 
timing 

differences & 
FX 

movements

Includes expansion at 
three new operations & 

upcoming centres

Balance at 1H25
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Balance SheetBalance Sheet
Jun-25Dec-25Balance Sheet

$'m$'m
131.5143.5Cash
43.144.5Trade Receivables1

415.6404.2PP&E & ROUA
2.72.6Software & Intangible

17.117.1Goodwill
47.847.7Deferred Tax Asset
41.638.3Lease Deposit
22.831.8Other Assets

722.2729.6Total Assets

74.677.5Trade Payables
16.516.3Provisions

363.2353.1Lease Liabilities
34.333.0Other Liabilities

488.6479.8Total Liabilities

233.6249.8Net Assets

2.162.32NTA per share ($)

Jun-25Dec-25
$'m$'m

222.2224.6Total Current Liabilities
Adjust for:

(98.6)(99.8)Short-term lease liability under IFRS16
123.6124.8Adjusted Current Liabilities

197.5219.7Total Current Assets
(123.6)(124.8)Adjusted Current Liabilities

73.994.9Net Surplus in Current Assets
1.61.8Current Ratio

26%

27%

38%

9%

Cash and cash equivalents

AUD

JPY

USD & currencies pegged
to USD

Other currencies

TotalROUAPP&EPP&E & ROUA
$'m$'m$'m

415.6318.597.1Opening balance

59.448.211.2Addition2

(0.4)(0.0)(0.4)Disposal3

(56.2)(47.2)(9.0)Depreciation
---Impairment

(14.1)(10.6)(3.5)FX movement
(11.4)(9.6)(1.8)Movement

404.2308.995.3Closing balance

1 Trade receivables balance increases as business size and therefore revenue 
base 

increases
2 New leases signed and capital investment carried out in ANZ & South East
Asia, 

North Asia, Europe & Middle East
3 floor closure in ANZ & South East Asia
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EUROPE & MIDDLE EAST

• Mature segment revenue increased to $83.4m, supported by robust 
demand and continued regional expansion.

• Segment profit increased to $27.6m, driven by improved margins and 
operating leverage from growing scale.

AUNZ & SOUTH EAST ASIA

• Mature segment revenue increased to $39.3m, reflecting continued 
recovery despite competitive conditions.

• Segment cash earnings improved to $11.1m, underpinned by margin 
improvement and operating leverage. 

Mature Cash 
Earnings

Mature Segment 
Profit

Mature Revenue

1H251H261H251H261H251H26
$'m$'m$'m$'m$'m$'m
10.411.17.77.637.739.3ANZ & SEA
9.510.47.07.844.445.6North Asia
21.730.619.327.670.383.4Europe & Middle East
0.62.7(0.2)1.911.112.8USA
42.254.833.744.8163.4181.0Total
(1.7)(2.1)(0.3)(1.6)1.11.0Others
40.552.733.443.2164.5182.0Grand Total

USA

• Mature segment revenue increased to $12.8m, driven by improving 
occupancy at key locations.

• Segment profit improved to $1.9m, compared with a loss in the prior 
period. Momentum is expected to continue in 2H26.

NORTH ASIA

• Mature segment revenue increased to $45.6m.Segment profit improved to 
$7.0m. 

• Conditions in Greater China remained challenging; however, operating 
performance continued to stabilize albeit at slower pace.

Segment OverviewSegment Overview
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• Consistent Performance from the Mature Portfolio

The mature portfolio continued to operate in a controlled 
manner, with revenue increasing to $182.0m in 1H26 from 
$164.5m in the prior period. 

• Earnings Reflecting Operating Leverage

Segment profit increased to $43.2m, as new locations opened 
in the last 24 months turned mature. Strength in profitability 
translated into growth in Cash earnings, which rose to $52.7m, 
up $12.2m or 30% on pcp.

All Mature OperationsAll Mature Operations
$164.5

$182.0

$33.4
$43.2$40.5

$52.7

$0.0

$50.0

$100.0

$150.0

$200.0

1H25 1H26

$'
m

Mature: Revenue, Segment Profit & Cash Earnings

Revenue Segment Profit Cash Earnings
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• Momentum Consolidating Across the Mature Operations

Revenue increased from $37.7m to $39.3m, supported by stable demand and 
disciplined pricing across the region.

• Earnings Conversion

Segment profit remains stable at $7.6m (1H25: $7.7m). Cash earnings strengthened to 
$11.1m, reflecting ongoing focus on cost control and revenue efficiency.

• Operating Profile

The combination of revenue growth, improved profit conversion, and cash generation 
reflects a stable operating profile for the region. 

ANZ & South East AsiaANZ & South East Asia
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• Stable Growth Anchored by the Mature Portfolio

North Asia recorded a stable performance during the period, supported by contribution from the 
mature operations. 

Mature segment revenue increased from $44.4m to $45.6m, reflecting steady demand across 
core markets. Segment profit increased to $7.8m (1H25: $7.0m), supported by cost 
management and ongoing attention to operational efficiency.

• Regional Operating Conditions

In Greater China, market conditions remained challenging amid broader macroeconomic 
uncertainty. Operating performance has shown signs of stabilisation at selected locations. 
While it remains early to draw conclusions regarding a sustained improvement, recent trends 
suggest that previously implemented operational and commercial initiatives are contributing to 
improved positioning.

North AsiaNorth Asia
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• Revenue and Earnings Performance

Europe & Middle East recorded higher performance during the period, with mature segment revenue 
increasing from $70.3m to $83.4m.

• Operating Leverage 

Segment profit increased to $27.6m from $19.3m in 1H25. Cash earnings rose to $30.6m, reflecting 
underlying cash generation and continued cost management alongside utilisation improvements.

Europe & Middle EastEurope & Middle East
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• Improved Stability in Recent Performance

Following an initial period of performance variability, results over the most recent six months have 
become more stable, showing a steady growth. 

Mature segment revenue increased from $11.1m to $12.8m, while segment profit improved to $1.9m, 
compared with a loss of $0.2m in the prior period.

Cash earnings increased to $2.7m (1H25: $0.6m), reflecting improved cash conversion and tighter 
operational control. Profit contribution has increased during the period, indicating improved consistency 
relative to the prior year.

USAUSA
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Interim FY26 Dividend

• Interim dividend payable of 16.0 cps, 10% franked, payable on 1 April 2026

• Total FY26 dividend expected to be no less than 32.0 cps (up 14%)

DividendDividend

9.0 10.0 10.0 
12.0 

14.0 
16.0 

9.0 
10.0 

12.0 

13.0 

14.0 

16.0 

 -

 5.0

 10.0

 15.0

 20.0

 25.0

 30.0

 35.0

FY21 FY22 FY23 FY24 FY25 FY26

Dividends paid/estimate (cents per share)

Interim Final Expected FY26

18.0

22.0
20.0

25.0

28.0

32.0
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Guidance Reaffirmed

Underpinned by a demonstrated track record of strategy execution and the solid 1H26 results, we reaffirm the upgraded full year profit guidance for FY26.

• Underlying NPBIT: $80.0m - $84.0m (original guidance provided in August 2025 at $72.0m - $76.0m)

• Underlying Free Cash: more than $100.0m (original guidance provided in August 2025 at no less than $90.0m)

Strategic Priorities and Operational Focus

Servcorp delivered continued operating momentum in the first half of FY26, supported by improved revenue efficiency and operating leverage across mature locations, 
disciplined cost management, and strong cash generation. This momentum is expected to continue into the second half, supported by the scale and efficiency of the 
current operating base. A diversified global portfolio and strong balance sheet provide resilience in a mixed macroeconomic environment and support a disciplined 
approach to growth. Underlying NPBIT for 1H26 was comparable to the full-year result achieved in FY23, demonstrating the earnings capacity of the portfolio within a six-
month period.

Looking ahead, continued investment in people and capability remains a priority, supporting stronger execution and enhancing revenue efficiency across the portfolio. This 
focus underpins improved service conversion and more effective monetisation of the existing client base, while maintaining consistency of delivery across markets.

Ongoing investment in technology continues to support cost discipline and productivity improvements across the business. The application of AI and automation across 
operations, IT, training, marketing, and support functions is expected to enhance scalability and efficiency, enabling growth to be pursued without a commensurate 
increase in headcount or corporate overheads.

Expansion will be pursued selectively, where opportunities are supported by management depth and operational readiness, maintaining a measured and disciplined 
approach to growth.

Outlook & GuidanceOutlook & Guidance
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%Var1H251H26$'m

11%18.9168.1187.0Statutory Total Revenue

Add

20%0.20.81.0Revenue from JV operation

Less

117%(1.0)(0.9)(1.9)Other revenue and income**

11%18.1168.1186.1Operating Revenue

Less

70%(1.7)(2.4)(4.1)Pre-maturity revenue

(100%)1.1(1.1)(0.0)Post-closure revenue

11%17.5164.5182.0Underlying Operating Revenue

164.5Revenue from pre-existing contracts

0.8Total Growth drives

14.6Total Price drives

2.2Forex impact

182.0Underlying Operating Revenue

* 1H25 results were adjusted to reflect the latest status of operations in 1H26
** Other revenue and income includes interest income, franchise income, etc.

RevenueRevenue
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VarVar1H251H26
%$'m$'m$'m

18%6.938.345.1Statutory NPBT

Add
(38%)(1.4)3.62.2Operating loss from pre-mature or post-closure floors

94%6.4(6.8)(0.4)
Impairment losses, closure costs and other non-recurring 
costs

34%11.935.047.0Underlying NPBIT

Less
(122%)(1.0)(0.8)(1.8)Interest & franchise income

44%1.4(3.3)(1.8)Forex gain
(106%)(2.6)2.5(0.1)Other non-operating items

29%9.833.443.2Underlying Operating Profit

Less
38%1.4(3.6)(2.2)Operating loss from pre-mature or post-closure floors
37%11.129.840.9Total Operating Profit

VarVar1H251H26
%$'m$'m$'mReturn on Net Funds Employed

7%16.2233.6249.8Net Asset
Unencumbered cash (13%)(18.7)(143.9)(162.6)

(3%)(2.5)89.787.2Net funds employed

34%11.935.047.0Underlying NPBIT
(91%)(0.8)(0.8)(1.6)Interest income

33%11.234.245.4Underlying NPBIT excluding interest income

33%22.468.490.7Return on net funds employed

1H25
$'m
34.41H25 Underlying NPBIT reported in 1H25
1.2Floors closed in the last 12 months on 1H25**

(0.6)Floors turned mature in the last 12 months on 1H25
35.0Adjusted 1H25 Underlying NPBIT

ProfitProfit
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UnderlyingStatutory Profit
VarVar1H251H26VarVar1H251H26

%$'m$'m$'m%$'m$'m$'m
11%18.9168.1187.0Statutory Revenue and other income11%18.9168.1187.0Revenue and other income
20%0.20.81.0Revenue from JV(9%)(12.0)(129.9)(141.9)Total expenses

(117%)(1.0)(0.9)(1.9)Non-operating revenue18%6.938.345.1Net profit before tax
11%18.1168.1186.1Operating Revenue(61%)(2.3)(3.7)(6.0)Income tax expense
70%(1.7)(2.4)(4.1)Revenue from operations pre-maturity13%4.634.639.2Net profit after tax
nmf1.1(1.1)(0.0)Revenue from operations closed since 1H24

11%17.5164.5182.0Underlying Operating RevenueStatutory Cash Flow
(9%)(12.0)(129.9)(141.9)Total expensesVarVar1H251H26

(11%)(0.8)7.26.4Operating expenses from pre-mature/ post-closure sites%$'m$'m$'m
(95%)8.0(8.0)(0.4)Impairment, closure & termination costs13%4.634.639.2Net profit after tax

nmf(1.2)1.2-Restructure costs(1%)(0.5)65.765.2Working capital movement
nmf0.80.10.9Other expenses157%1.00.61.6Franchise & interest income

34%12.035.047.0Net profit before tax(15%)(1.0)(6.6)(7.6)Interest paid
(112%)(2.7)(2.4)(5.2)Income tax expense(214%)(5.7)(2.6)(8.3)Tax paid

28%9.232.641.8Net profit after tax(2%)(1.6)91.790.1Net operating cash inflows

Underlying Free Cash(0%)(0.0)(17.4)(17.4)Net investing cash outflows
VarVar1H251H26

%$'m$'m$'m15%10.8(70.7)(59.9)Net financing outflows
(2%)(1.6)91.790.1Net operating cash inflowsnmf(12.9)12.1(0.7)Foreign exchange movement

214%5.72.68.3Add: tax paid24%(3.7)15.712.0Net cash movement
22%12.0(55.2)(43.3)Net Cash Rent adjustments
nmf(3.9)1.5(2.4)Other timing differences27%28.2103.3131.5Opening cash 1 July

30%12.240.552.7Underlying Free Cash24%(3.7)15.712.0Net cash movement
21%24.5119.0143.5Closing cash 30 June

ProfitProfit
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Mature Revenue
Other 

adjustments

Revenue from 
new floors pre-

maturity

Adj. Total 
Revenue from 

Continuing 
Operations

Adj. from status 
changes since 

1H25*

Total Revenue 
from Continuing 

Operations
Mature Revenue

Other 
adjustments

Revenue from 
new floors pre-

maturity

Total Revenue 
from Continuing 

Operations

1H25 in $'m1H26 in $'m
37.7-(1.7)39.4(0.2)39.539.30.8(2.6)41.0ANZ & SEA
44.4-(0.6)45.0(0.3)45.345.60.0(1.2)46.7North Asia
70.3(0.0)(0.1)70.40.170.383.41.0(0.4)82.8Europe & Middle East
11.1--11.1(0.0)11.112.8(0.0)-12.8USA

163.4(0.0)(2.4)165.8(0.3)166.2181.01.8(4.1)183.4Total - operating segments
1.11.10.01.11.01.0Other

164.5166.9(0.3)167.3182.0184.3Grand Total

Mature Segment 
Profit

Other 
adjustments

Loss from new 
floors pre-
maturity

Adj. Segment 
Profit from 
Continuing 
Operations

Adj. from status 
changes since 

1H25*

Segment Profit 
from Continuing 

Operations

Mature Segment 
Profit

Other 
adjustments

Loss from new 
floors pre-
maturity

Segment Profit 
from Continuing 

Operations

1H25 in $'m1H26 in $'m
7.7-0.86.9(0.1)7.07.6(1.9)0.59.0ANZ & SEA
7.0-0.86.1(0.5)6.67.8(4.2)0.411.6North Asia

19.3(0.0)0.718.61.517.127.62.31.224.1Europe & Middle East
(0.2)--(0.2)(0.2)0.01.9(0.0)-1.9USA
33.7(0.0)2.331.40.630.844.8(3.8)2.046.6Total - operating segments
(0.3)-(0.3)2.0(2.3)(1.6)2.2(3.8)Other
33.4(0.0)2.331.12.628.543.2(1.6)2.042.7Grand Total

Mature Cash 
Earnings

Other Non-cash 
adjustments

Depreciation
Mature Segment 

Profit
Mature Cash 

Earnings
Other Non-cash 

adjustments
Depreciation

Mature Segment 
Profit

1H25 in $'m1H26 in $'m
10.42.87.711.10.72.87.6ANZ & SEA
9.52.57.010.40.12.57.8North Asia

21.7(1.0)3.419.330.60.22.927.6Europe & Middle East
0.60.8(0.2)2.7-0.81.9USA

42.2(1.0)9.533.754.81.09.044.8Total - operating segments

SegmentSegment
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KPI TrackerKPI Tracker
Underlying EPSUnderlying 

NPBIT
Statutory 
Revenue

cents$'m$'m
11.6 13.6 137.7 1H22
20.0 22.6 145.4 1H23
26.0 29.0 157.7 1H24
33.1 35.0 168.1 1H25
42.1 47.0 187.0 1H26

DPSUnencumbered 
Cash

Underlying Free 
Cash

cents$'m$'m
10.0 109.6 25.8 1H22
10.0 115.6 29.2 1H23
12.0 107.8 35.8 1H24
14.0 131.4 40.6 1H25
16.0 162.6 52.7 1H26

NTA per shareNet Asset
$$'m

1.96 203.5 1H22
1.98 207.8 1H23
1.78 195.7 1H24
2.10 227.1 1H25
2.32 249.8 1H26

Number of 
FloorsStock Capacity

122 5,113 1H22
130 5,225 1H23
131 5,360 1H24
135 5,326 1H25
135 5,566 1H26
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Statutory Revenue vs. 
Revenue from continuing operations and other income*

Revenue from 
continuing operations 

& other income
Statutory Revenue

$'m$'m
136.9 137.7 1H22
145.4 145.4 1H23
157.1 157.7 1H24
168.1 168.1 1H25
186.2 187.0 1H26

Underlying Cash Flow vs. Underlying NPBIT

Statutory vs. UnderlyingStatutory vs. Underlying

25.8 29.2 
35.8 

40.5

52.7 

13.6 
22.6 

29.0 
35.0 

47.0 

191%

129% 123% 116%

112%
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1H22 1H23 1H24 1H25 1H26

$'
m

Underlying Free Cash $'m Underlying NPBIT $'m

Free cash as a % to profit

$136.9 $145.4
$157.1 $168.1

$186.2

$0.8
$0.0

$0.6

$0.8

$137.7
$145.4

$157.7
$168.1

$187.0

 -

 40.0
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1H22 1H23 1H24 1H25 1H26

$'
m

Revenue

Closed Floor Statutory Revenue

Underlying NPBIT
Underlying Free 

Cash
$'m$'m

13.6 25.8 1H22
22.6 29.2 1H23
29.0 35.8 1H24
35.0 40.51H25
47.0 52.7 1H26

(0.0)
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Australia and New ZealandANZ
Is EBITDA minus Cash Rent paidCash Earnings

Cash Rent is the amount paid to a landlord (or lessor) by Servcorp as a lessee under the terms of a signed lease agreement Cash Rent

Cents per sharecps
Dividend per shareDPS
Europe & the Middle EastEME
Earnings per shareEPS
Is the Net Operating Cash Flows before tax as reported in the Consolidated Statement of Cash Flows contained in the Servcorp Consolidated Financial 
Report minus Cash Rent paid

Free Cash

Financial Year/ Half YearFY/ HY
Immature means floors that are not mature, excluding closed floorsImmature

Mature means floors that were open in both the current and comparative reporting periods. A floor is categorized as Mature at the earlier of 24 months 
from the date it becomes operational or 3 months consecutive operating profit, excluding closed floors

Mature

South East AsiaSEA
Calculated in accordance with Australian Accounting Standards as reported in the Servcorp Consolidated Financial ReportSegment Profit
Calculated in accordance with Australian Accounting Standards as reported in the Servcorp Consolidated Financial ReportStatutory NPAT
Calculated in accordance with Australian Accounting Standards as reported in the Servcorp Consolidated Financial ReportStatutory NPBT
User who subscribes to serviced office(s) or coworking package(s)Subscriber
Is Free Cash adjusted for significant items (before tax) which relate to the reported financial year however, because of timing, either occurred in the 
preceding financial year or will occur in the subsequent financial year

Underlying Free Cash

Is the Statutory NPAT adjusted for significant items (net of tax) that are one-off in nature and that do not reflect the underlying performance of our 
business, and includes Mature floors only

Underlying NPAT

Is the Statutory NPBT adjusted for significant items (before tax) that are one-off in nature and that do not reflect the underlying performance of our 
business, and includes Mature floors only

Underlying NPBIT

Is the total profit generated from operating activities. Is also known as Total Operating ProfitStatutory Operating Profit
Is the profit generated from operating activities from Mature floorsUnderlying Operating Profit
Net tangible asset per shareNTA
Million in Australian dollars$'m

GlossaryGlossary
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