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Important Notices and Disclaimer

This Presentation contains summary information about the current activities of Mayfield Childcare Limited (Mayfield). It should be read in conjunction with Mayfield’s other periodic and continuous disclosure
announcements lodged with the Australian Securities Exchange (ASX), which are available at www.asx.com.au.

No employee or member of Mayfield gives any warranties in relation to the statements or information contained in this Presentation. The information contained in this Presentation is of a general nature and has been
prepared by Mayfield in good faith and with due care but no representation or warranty, express or implied, is provided in relation to the accuracy or completeness of the information.

This Presentation is for information purposes only and is not a prospectus, product disclosure statement or other disclosure or offering document under Australian or any other law. This Presentation does not constitute
an offer, invitation or recommendation to subscribe for or purchase any security and neither this Presentation nor anything contained in it shall form the basis of any contract or commitment.

This Presentation is not a recommendation to acquire Mayfield shares. The information provided in this Presentation is not financial product advice and has been prepared without taking into account any recipient's
investment objectives, financial circumstances or particular needs, and should not be considered to be comprehensive or to comprise all the information which recipients may require in order to make an investment
decision regarding Mayfield shares.

All dollar values are in Australian dollars (A$) unless otherwise stated.

Neither Mayfield nor any other person warrants or guarantees the future performance of Mayfield shares or any return on any investment made in Mayfield shares. This Presentation may contain certain 'forward-looking
statements'. The words 'anticipate', 'believe’, 'expect’, 'project’, 'forecast’, ‘guidance’, 'estimate’, 'likely', 'intend', 'should', 'could’, 'may', 'target', 'plan' and other similar expressions are intended to identify forward-looking
statements. Indications of, and guidance on, financial position and performance are also forward-looking statements. The FY26 Guidance is an example of forward-looking statements. These statements are based on an
assessment of present economic and operating conditions and on a number of best estimate assumptions regarding future events and actions that, at the date of this Presentation, are expected to take place. Any
forecasts or other forward looking statements contained in this Presentation are subject to known and unknown risks and uncertainties and may involve significant elements of subjective judgement and assumptions as
to future events which may or may not be correct. Such forward-looking statements are not guarantees of future performance and involve known and unknown risks, uncertainties and other factors, many of which are
beyond the control of Mayfield that may cause actual results to differ materially from those expressed or implied in such statements. There can be no assurance that actual outcomes will not differ materially from these
statements. You are cautioned not to place undue reliance on forward looking statements. Except as required by law or regulation (including the ASX Listing Rules), Mayfield undertakes no obligation to update these
forward-looking statements.

Past performance information given in this Presentation is given for illustrative purposes only and should not be relied upon as it is not an indication of future performance.


http://www.asx.com.au/
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Executive Summary

mayfield

FY25 focused on stabilising the business, rebuilding centre-level margins and strengthening the operational

foundations required to support sustainable growth.

Stabilised trading performance - Through disciplined
cost control and labour management, reinforcing a
focus on controlling the controllables.

Rebuilding Centre-Level Margins - Improved centre-
level margin focus, driving accountability around
occupancy, wage efficiency, innovation and growth.

Strengthened capability - To win and retain customers,
enhancing enrolment processes, family engagement
and service quality.

Delivered clearer Group brand positioning,
establishing a more consistent and differentiated
market identity.

Established and refined core processes and operating
methodology, improving governance, reporting and
execution discipline.

Implemented structured action plans for Performance
Improvement Centres, targeting occupancy recovery
and margin restoration.

Invested in targeted FY26 initiatives to enhance core
childcare dynamics, including enrolment conversion,
workforce stability and operational efficiency.



Key Metrics FY25
/A NPS 81

Q3FY25 - NPS 65

65%

December Spot Occupancy
(Q3 FY25 - 64.1%)

1 Spot Occupancy excludes centres previously marked
for divestment in comparative period FY24 and
Precious Cargo centres

62%

mayfield

1,020

Total Centre Staff
(Q3 25 - 1029)

62%

Wage To Revenue
(FY24 - 62%)
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Key Metrics

FY25 Overview

Underlying Centre EBITDA FY25
Normalised EBITDA

Occupancy FY25
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FY 25 Overview

MAYFIELD GROUP

Childcare revenue growth of $4.3M (4.9%) to $91.4 million.

Underlying Centre EBITDA declined by $2.3M versus FY24 (-20%), with margin reducing from
14% to 10%, reflecting a challenged occupancy position Q1/Q2 FY25 and integration
challenges from acquisitions.

OPEX reduced to $5.8M (FY24: $6.0M), demonstrating tighter cost management and focus on
controllable expenditure in 2H25.

EVENTS

Embark Education (ASX: EVO) became a substantial holder in Mayfield on 27 October 2025.

Embark Education’s intention to make a takeover bid for Mayfield announced on 7 November
2025.

Embark Education original Bidders Statement provided to market in December 2025. The
replacement Bidder’s Statement provided to the market in January 2026.

Mayfield Target Statement provided to the market in January 2026.

On 26 February 2026, Embark gave Mayfield notice under section 630(3) of the Corporations
Act regarding the status of defeating conditions of the offer. Embark notified that all defeating
conditions have been fulfilled or waived (except for the quotation condition, which cannot be
waived and is not a defeating condition).

On 27 February 2026, Embark released a Form 604, advising that its voting power in Mayfield
is 23.35%.
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FY 25 Underlying

\

Group FY 25

$M
Childcare Services Revenue 914
Other Income 0.1
Revenue & Other Income $91.6
Labour Costs (57.2)
Agency Costs (0.3)
Centre Operating Costs (5.8)
Rent and Outgoings (16.1)
Other Facilities Costs (2.5)
Head office staff & Corporate Overheads (7.3)
Underlying EBITDA 2.3

&



Underlying Centre EBITDA mayfild

Underlying Centre EBITDA improved throughout the year. On a combined Q3/Q4 basis, 2H25 Underlying
Centre EBITDA fell in line with expectations.

($M) Underlying Centre EBITDA FY 25

* Combined Q3/Q4 underlying EBITDA of $6.1M, ! el

demonstrating resilience despite cost headwinds and 6

portfolio mix impacts. 5
* Underlying Centre EBITDA recovery expected to continue into 4

FY26. 3

2.8

* Management retains the ability to implement its pricing 2 T

program to cover input cost increases that were deferred in 1

2H25 to support stable occupancy for FY26. 0 .

Q1 Q2 Q4 Q3/Q4 Combined

H 2025

1.Audited financial accounts FY25



Normalised Group EBITDA FY25

FY25 Underlying EBITDA of $2.3M reflects subdued
trading performance, particularly in 1H25 due to lower
than forecast occupancy and cost pressures.

Abnormal items totaled $1.0M, exceeding forecast and
primarily relating to one-off corporate and portfolio
matters.

Underlying trading performance March/April 25 of
-$0.9M highlights the impact of softer early-year
occupancy and cost pressures on earnings capacity.

After adjusting for abnormal items and trading impacts,
Normalised Group EBITDA is $4.2M, representing a
clearer view of the Group’s sustainable earnings base.

mayfield

Underlying

EBITDA $2.3M
Add back:

Abnormal ltems  $1.0M
Adjust for Q1

Trading

Performance $0.9M
Normalised

EBITDA $4.2M

(" Normalised Group EBITDA )




Occupancy Monthly FY24/FY25

Consistent occupancy recovery underway, with reduced seasonal volatility.

65.0%
63.0%
61.0%
59.0%
57.0%
55.0%
53.0%
51.0%
49.0%
47.0%
45.0%

Group Occupancy Monthly YTD 24 - 25
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l Spot Occupancy FY 25

I B bl L TN Spot Occupancy Group ~ 65%
< """ T AN (64% Q3 FY25)
\\ ——_——— \\

SN cccooae==="" S Group Occupancy’ 57%
(56% Q3 FY25)
(62% PCP)

Spot Occupancy FY 26
Spot Occupancy ° 51%
(52% PCP)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

emmmme CY 2025 === CY 2024

Group Occupancy includes all centres in the Mayfield Portfolio
Spot Occupancy is the occupancy for a given trading week beginning 1t December 2025 (excludes centres previously marked for divestment in comparative period FY24 and Precious Cargo centres)
Spot Occupancy FY26 is the occupancy for a given trading week beginning 16t February 2026 (excludes centres marked for divestment)
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Conversion Enroiments

Enrolment conversion remains strong, enquiry volumes and sessions stable and increasing

Enrolment Pattern and Sessions

Enrolment Volumes Dec 25 - Feb

Sessions Added 2027
New Mayfield Families 614
Added

Average Sessions Per New Family

N~ W Utilisation Per Family 3.3

e=—==fnrolled e=Sessions of Care
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Earnings

N =

Childcare Services Revenue increased by $4.3M to
$91.4M, driven by the first full-year contribution from the
Precious Cargo acquisitions.

Labour costs increased by $3.4M on pcp, driven by

the Precious Cargo acquired centres as well as annual
award rate increases. Agency spend reduced a further 29%
to $0.3M, following roster optimisation and workforce
initiatives.

Head office support and related costs

increased by $1.1M, reflecting costs associated

with organisational restructure, Precious Cargo

integration, governance & corporate costs and increased
investment in marketing initiatives to address the decline
in occupancy experienced at the start of the year. Costs
remained comparable to the prior period at 7.9% of
revenue over the period (7.1% in FY24) taking into account
increases in once-off abnormal items.

Underlying EBITDA of ($2.3M) (FY24: $5.8M), reflects
slower than expected enrolment growth and lower
occupancy from soft re-enrolments in Q1 FY25 and the
significant underperformance of the Precious Cargo centres
in the first half of the year.

FY24Underlying EBITDA included a one-off positive EBITDA
impact of historic accounting adjustments of $0.9M related
to the impact of reducing a previous provision raised in
FY23.

Underlying EBITDA reflects the reversal of the impact of AASB 16 Leases.
Underlying Centre EBITDA reflects the reversal of the impacts of AASB 16 Leases.

mavyfield

FY25 FY24
$’000S UNDERLYING UNDERLYING
Childcare Services Revenue 91,412 87,156
Other Income (insurance recoveries and other income) 140 1,152
REVENUE & OTHER INCOME 91,552 88,308
Labour costs (57,167) (53,769)
Agency costs (336) (474)
Centre operating costs (5,810) (6,042)
Rent and outgoings (16,109) (13,893)
Other facilities costs (2,538) (2,1906)
UNDERLYING CENTRE EBITDA 9,592 11,934
Head office and corporate overheads (7,253) (6,164)
UNDERLYING EBITDA 2,339 5,770
Underlying Centre EBITDA Margin 10% 14%

Normalised EBITDA and Underlying Centre EBITDA are non-statutory financial concepts and measures which are not prescribed by Australian Accounting Standards (AAS). The Directors consider that these measures are useful in gaining an understanding of the

performance of the entity, consistent with internal reporting.
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Cashflow

$’000S
Cash flows from operating activities
* Decreases in operating cashflow are primarily Receipts from customers, including government funding 97,372 85,951
driven by increases to labour and centre Payments to suppliers and employees (80,672) (69,325)
operating costs as a result of award rate Other receipts 101 516
increases and cost pressures experienced across Interest paid on lease liabilities (5,024) (4,501)
the industry. The Group was also required to pay Net interest paid on borrowings (484) (774)
a final income tax instalment relating to the Net income tax refunded./ (paid) (980) (62)
Previous year. NET CASH INFLOW FROM OPERATING ACTIVITIES 10,313 11,805
» $4.3M was received in relation to the Proceeds from the disposal of plant and equipment - 19
institutional share placement in January 2025, Payments for plant and equipment (1,519) (1,246)
net of share issue costs. Payments for purchases of businesses plus associated costs - (2,594)
. . . o NET CASH (OUTFLOW) FROM INVESTING ACTIVITIES (1,519) (3,281)
* The Group utilised working capital to maximise
repayments of debt facilities that were drawn Proceeds from issue of shares (net of share issue costs) 4,324 -
down in the prior period to fund new centre Proceeds from / (repayment of) borrowings (4,432) (1,267)
acquisitions and improvements, other costs Proceeds from amounts repaid by Related Parties - 459
including income tax. Repayment of lease liabilities (8,702) (7,265)
Dividends Paid - (471)
* As outlined in in the Full Year Financial Report, NET CASH INFLOW / (OUTFLOW) FROM FINANCING ACTIVITIES (8,810) (8,244)
the Group had up to $8.1M (at reporting date)
available to be drawn down from its Business NET (DECREASE) IN CASH AND CASH EQUIVALENTS (15) (260)

Loan facility for working capital requirements.



Balance Sheet

1.Cash Position: The Group utilised working capital to
maximise repayments of debt facilities that were drawn
down in the prior period to fund new centre acquisitions
and improvements, other costs including income tax.

2.Intangible Assets: The Group assessed the
performance of the cash generating unit against
previously applied assumptions for the Value in Use
calculations for the reporting period ended 31 December
2024. As a result, the Group recognised an impairment
loss of $19.4M.

3.Right of Use Assets and Lease Liabilities: Balances
have generally decreased due to utilisation of leased
assets as well as payment of lease liabilities. These
amounts have been partially offset by the impact of
several rent increases and market reviews during the
period.

4 Borrowings: Debt has reduced as a result of prioritising
repayments using working capital on hand. The Group
had up to $8.1M (at reporting date) available to be
drawn down from its Business Loan facility for working
capital requirements (noting the cyclical timing
difference in operating cash movements). The Redraw
facility also reduces at $182k per month through to the
Facility expiry date of 31 August 2026.

$'000S

Cash and cash equivalents
Trade and other receivables
Prepayments

TOTAL CURRENT ASSETS
Plant and equipment
Intangible assets
Right-of-use assets

Security deposit

Deferred tax asset

TOTAL NON-CURRENT ASSETS
TOTAL ASSETS

Trade and other payables
Contract liabilities
Borrowings

Leases

Provisions

Current tax payable

TOTAL CURRENT LIABILITIES
Leases

Provisions

TOTAL NON-CURRENT LIABILITIES

TOTAL LIABILITIES

NET ASSETS

mavyfield

DEC-25 DEC-24
88 103
2,769 2,774
709 559
3,566 3,436
4,293 4,220
63,020 82,387
140,410 150,562
5 5

6,725 5,495
214,453 242,669
218,019 246,105
5,391 4,672
1,506 1,470
1,848 6,280
9,359 8,546
4,985 4,882
145 831
23,234 26,681
146,145 153,802
242 160
146,387 153,962
169,621 180,643
48,398 65,460
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Strategic Overview

Five strategic pillars driving growth — from curriculum excellence to scalable platforms and
sustainable margins.

Strategic Focus Areas 2025-2026

1
Program & Service Delivery

Delivers consistent, high-quality programs
that inspire curiosity, creativity, and lifelong
learning.

- Network-wide curriculum enhancement

- Signature Workshops & STEAM
programs

- Curriculum Advisory Board

- Digital child outcome measurement and
tracking

By When: December 2025

1 Program & Service Delivery

December 2025

2
Compliance & Quality

Ensures every service meets or exceeds the
National Quality Standard.

- Business Partner oversight model

- Fortnightly audits & monthly compliance
themes

- Digital dashboards for compliance & risk

By When: December 2026

3
People & Culture

Builds a capable, confident, and engaged
workforce.

- Future Leaders Program & leadership
series

- Daily coaching & communities of
practice

- Career pathways & retention initiatives

By When: January 2026

2 Co

Decen

4
Commercial Platform

Creates a scalable, localised, insight-led
platform.

- Targeted joint venture opportunities

- Community partnerships & tactical local
marketing

- Comprehensive marketing plan

- Specific occupancy improvement
initiatives on identified centres

By When: July 2026

5
Sustainable Growth

Delivers disciplined expansion & financial
strength.

- Joint venture partnerships
- Al-enabled rostering & compliance
- Daily governance cadence

By When: Ongoing

v/

5 Sustainable Growth | Ongoing



Performance Improvement Centres
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Performance improvement centres have performed at an improved level on occupancy patterns

from prior corresponding periods

* Two centres identified for divestment. Average spot
occupancy improvement of remaining performance
improvement centres 4.5%

* Two centres identified for divestment from the
performance improvement cohort expected
accretive for FY26 ($1.3M per annum)

 Rental abatement negotiations across the portfolio
well advanced with $0.8M of lease incentives
already provided with a further $2M currently under
negotiation

|dentify Intervention Viability

Average Occupancy PIC Centres

Centre

PCP Occupancy Change

1

2.9%

3.7%

1.7%

9.6%

-6.4%

ook W N

-5.8%

fnd

Centres In PIC

Program
6



Allied Health Mayfield 360

* Mayfield 360 expands the Group’s service offering, integrating allied
health services within centres to enhance child outcomes and family
engagement.

« The model leverages existing centre footprint and customer base,
providing a capital-light pathway to incremental revenue growth.

* As utilisation builds, currently over 40 active participants across pilot
centres (4) and practitioner capacity scales, the platform is expected to
deliver operating leverage and margin expansion.

At scale, Mayfield 360 with 1 stream of clinical intervention is expected
to deliver positive earnings of $1M with an EBITDA margin of 28%.

 The initiative is anticipated to be value-accretive, enhancing centre
economics, diversifying revenue and funding streams and strengthening
long-term earnings resilience.

* Focusin the near term is on disciplined rollout, practitioner utilisation,
service mix optimisation and maintaining quality standards while
completing the full rollout by end Q3 FY26.

mavyfield
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Outlook and Trading Update

Operational Momentum Building
*December 2025 spot occupancy of 65%
*Aug-Nov occupancy growth of +2.2%, outperforming FY24 by +1.6%

*Continued focus on enrolment conversion, marketing execution and engagement with strong inflows of families

Portfolio & Earnings Improvement
*Divestment of underperforming centres to remove ~$1.3m annual earnings drag
eLabour efficiency initiatives to further refine continuity of care and direct wage cost reductions

°Fee adjustment program to align revenue with input cost inflation

Growth Initiatives
*Rollout of Mayfield 360 (Allied Health platform) progressing

*Targeting ~$1m incremental EBITDA at scale

FY26 Guidance
*Underlying Group EBITDA Guidance of $4.7m - $5.3m

*Underlying Centre EBITDA Guidance of $11.25M - $12.5M
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Mayfield Childcare Limited

PO Box 2214, Wattletree Road, Malvern East VIC 3145
Suite 1, Level 3/108 Power St, Hawthorn VIC 3122
mayfieldchildcare.com.au

Daniel Stone Chris Hayes Andrew Angus
Chief Executive Officer Chief Financial Officer Investor Relations
dstone@mayfield.com.au chayes@mayfield.com.au andrewangus@overlandadvisers.com.au

+61 3 9576 3156 +61 3 9576 3156 +61 402 823 757


https://www.mayfieldchildcare.com.au/
http://dstone@mayfield.com.au
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mailto:andrewangus@overlandadvisers.com.au

	Mayfield Childcare Limited �FY25 Full Year Result
	This Presentation contains summary information about the current activities of Mayfield Childcare Limited (Mayfield). It should be read in conjunction with Mayfield’s other periodic and continuous disclosure announcements lodged with the Australian Securities Exchange (ASX), which are available at www.asx.com.au.��No employee or member of Mayfield gives any warranties in relation to the statements or information contained in this Presentation. The information contained in this Presentation is of a general nature and has been prepared by Mayfield in good faith and with due care but no representation or warranty, express or implied, is provided in relation to the accuracy or completeness of the information. �This Presentation is for information purposes only and is not a prospectus, product disclosure statement or other disclosure or offering document under Australian or any other law. This Presentation does not constitute an offer, invitation or recommendation to subscribe for or purchase any security and neither this Presentation nor anything contained in it shall form the basis of any contract or commitment. ��This Presentation is not a recommendation to acquire Mayfield shares. The information provided in this Presentation is not financial product advice and has been prepared without taking into account any recipient's investment objectives, financial circumstances or particular needs, and should not be considered to be comprehensive or to comprise all the information which recipients may require in order to make an investment decision regarding Mayfield shares. ��All dollar values are in Australian dollars (A$) unless otherwise stated. ��Neither Mayfield nor any other person warrants or guarantees the future performance of Mayfield shares or any return on any investment made in Mayfield shares. This Presentation may contain certain 'forward-looking statements'. The words 'anticipate', 'believe', 'expect', 'project', 'forecast', ‘guidance’, 'estimate', 'likely', 'intend', 'should', 'could', 'may', 'target', 'plan' and other similar expressions are intended to identify forward-looking statements. Indications of, and guidance on, financial position and performance are also forward-looking statements. The FY26 Guidance is an example of forward-looking statements. These statements are based on an assessment of present economic and operating conditions and on a number of best estimate assumptions regarding future events and actions that, at the date of this Presentation, are expected to take place. Any forecasts or other forward looking statements contained in this Presentation are subject to known and unknown risks and uncertainties and may involve significant elements of subjective judgement and assumptions as to future events which may or may not be correct. Such forward-looking statements are not guarantees of future performance and involve known and unknown risks, uncertainties and other factors, many of which are beyond the control of Mayfield that may cause actual results to differ materially from those expressed or implied in such statements. There can be no assurance that actual outcomes will not differ materially from these statements. You are cautioned not to place undue reliance on forward looking statements. Except as required by law or regulation (including the ASX Listing Rules), Mayfield undertakes no obligation to update these forward-looking statements.��Past performance information given in this Presentation is given for illustrative purposes only and should not be relied upon as it is not an indication of future performance.
	Agenda
	Executive Summary
	Key Metrics FY25
	Portfolio
	01 Result Overview
	FY 25 Overview
	Underlying Centre EBITDA
	Normalised Group EBITDA FY25
	Occupancy Monthly FY24/FY25
	Conversion Enrolments
	02 Financial Performance� �Earnings�Cashflow�Balance Sheet
	Earnings
	Cashflow
	Balance Sheet
	03 Strategy Update��Key Achievements�Strategic Progress
	Slide Number 18
	Slide Number 19
	Allied Health Mayfield 360
	�
	Outlook and Trading Update
	Mayfield Childcare Limited


Mayfield Childcare Limited 
FY25 Full Year Result

Investor Presentation

March 2026









Opening Remarks – FY25 Full-Year Results

Thanks, Andrew — and thank you to everyone for joining us today for our FY25 Full-Year Results Presentation.



We’re pleased to take you through our performance for the year and to share some of the positive momentum we’ve built over the past 12 months.



As we approach the anniversary of my commencement with the business, it’s a good moment to reflect. Over the past year, we’ve worked hard to establish a clear strategic direction, strengthen our operational footprint, and create a disciplined foundation from which we can continue to progress the business.

While the market remains challenging, it is also one with significant opportunity. The early education sector continues to demonstrate strong underlying demand and long-term structural tailwinds.



Our focus has been clear: defining what a high-performing childcare business looks like — one that operates efficiently, supports its people, delivers consistent quality outcomes for children and families, and generates sustainable earnings growth.

Encouragingly, we’re seeing progress across key drivers — improving occupancy, disciplined cost management, and strengthening family satisfaction — all of which position us well as we move into FY26.
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This Presentation contains summary information about the current activities of Mayfield Childcare Limited (Mayfield). It should be read in conjunction with Mayfield’s other periodic and continuous disclosure announcements lodged with the Australian Securities Exchange (ASX), which are available at www.asx.com.au.
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Executive Summary

Stabilised trading performance - Through disciplined cost control and labour management, reinforcing a focus on controlling the controllables.

Rebuilding Centre-Level Margins - Improved centre-level margin focus, driving accountability around occupancy, wage efficiency, innovation and growth.

Strengthened capability - To win and retain customers, enhancing enrolment processes, family engagement and service quality.

FY25 focused on stabilising the business, rebuilding centre-level margins and strengthening the operational foundations required to support sustainable growth.

Delivered clearer Group brand positioning, establishing a more consistent and differentiated market identity.

Established and refined core processes and operating methodology, improving governance, reporting and execution discipline.

Implemented structured action plans for Performance Improvement Centres, targeting occupancy recovery and margin restoration.

Invested in targeted FY26 initiatives to enhance core childcare dynamics, including enrolment conversion, workforce stability and operational efficiency.





Operational Reset and Second Half Momentum – FY25

When I commenced on 31 March, with the real ability to begin impacting the business through April, the immediate priority was stabilisation.



FY25 was fundamentally about restoring performance discipline — establishing a clear operating methodology, rebuilding centre-level margins, strengthening our operational rhythm, and putting in place the foundations required to consistently deliver safety, compliance, quality, and sustainable growth across our network of 45 centres.



As we moved through the second half of FY25, we began to see tangible improvements.



First, trading stabilised. Occupancy trends improved sequentially, and we saw greater predictability in performance across the network.



Second, we materially improved labour management and cost control. Through better rostering practices and tighter workforce discipline, we reduced margin leakage while maintaining what matters most — continuity of care for children. The objective was never cost cutting for its own sake; it was about running centres efficiently without compromising quality.



We also addressed our operating cost base and head office structure. We undertook a reset of our support office — refining roles, capability and supplier engagement — ensuring that the centre network is properly supported while maintaining cost discipline. The support model is now simpler, clearer and more aligned to operational execution.



From a growth perspective, we strengthened capability across marketing and enrolments. We improved how we attract, convert and retain families, streamlined the enrolment journey, and increased focus on family engagement.

Importantly, service quality remains a core strength. Over 96% of our centres now meet or exceed the National Quality Framework — positioning us amongst the strongest performers in the listed childcare cohort.




Brand Reset and Customer Alignment

On commencement, it was clear there was a disconnect between our historical brand identity and the repositioned Mayfield Early Education portfolio. The value proposition to families lacked clarity.



We’ve worked deliberately to close that gap.



Our latest NPS results confirm we are moving in the right direction. Our external marketing strategy is now aligned to clearly articulated family values — flexibility, fairness, inclusion, innovation and responsiveness. That message is resonating more strongly in market and is supporting both retention and new enrolments.




Portfolio Discipline and Performance Improvement Centres



We also took a disciplined look at our portfolio.



Historically, one quartile of centres had been earmarked for potential divestment. Rather than exit, we chose to apply targeted performance improvement plans to six centres within that cohort.



That meant deep demographic analysis, localised market strategies, occupancy uplift targets versus PCP, and hands-on operational execution.



We are encouraged by early results. Occupancy performance has improved versus prior periods, and the program will continue for a further six months where required to fully restore sustainable performance.




Positioning for FY26

In the final quarter, we brought these initiatives together and began investing behind our FY26 priorities.



The focus is clear:

Strengthen core childcare fundamentals

Further enhance customer satisfaction

Continue rebuilding starting occupancy

Protect centre-level margins



The work undertaken in FY25 has reset the business. We enter FY26 in a far more stable position — operationally disciplined, commercially sharper, and better aligned to what families value.
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Key Metrics FY25

Total Centre Staff
(Q3 25 – 1029)

1,020

65%

62%





Q3FY25 - NPS 65

NPS 81

65%

1

62%

December Spot Occupancy
(Q3 FY25 – 64.1%)

1 Spot Occupancy excludes centres previously marked for divestment in comparative period FY24 and Precious Cargo centres

Wage To Revenue

(FY24 – 62%)







Team & Operating Metrics – FY25



Turning to our team and operating metrics.



As I touched on earlier, a core focus through FY25 has been improving the customer journey, strengthening our value proposition to families, and introducing more innovation into a sector that, in many respects, has required a reset in approach.



Customer & NPS Performance



We delivered a world-class Net Promoter Score of 81.



That represents a market-leading outcome in terms of family sentiment across our network. Importantly, this is not just a number — it translates into:



Stronger word-of-mouth referrals



Higher family satisfaction



Improved utilisation across our centres



It gives us confidence that the operational and brand changes we’ve implemented are resonating with families.




Workforce Stability & Operational Discipline



Across the year, total staff numbers reduced and stabilised as we consolidated our rostering methodology.



This wasn’t about reducing capability — it was about improving efficiency and continuity of care.



We now have:



Greater workforce stability



Less movement across the network



Stronger centre-level implementation capability



Improved ability to execute programs and operational change



That stability is critical to delivering consistent quality outcomes and margin discipline.




Occupancy Momentum



Spot occupancy in December reached 65%, up from 64.1% in Q3 FY25.



From August to December, occupancy improved by 2.2%, and was up 1.6% versus the prior corresponding period.



This steady improvement through the second half set us up for a materially stronger fourth quarter — both at centre-level earnings and at group level.




Wages to Revenue (WTR)



Group Wages to Revenue for FY25 was 62%, consistent with FY24 at 62%.



However, that headline number tells a story of two halves.



The first half was materially weaker versus PCP.



The second half reflected the implementation of new rigour, stronger rostering discipline, and tighter cost controls.



In the second half, WTR improved to 57%, representing a clear improvement versus PCP and demonstrating the operational leverage available in the model.



We will continue refining rostering and staff allocation processes to support further improvements in:



Underlying earnings



Centre-level delivery effectiveness



Margin sustainability
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Sales	1st Qtr	2nd Qtr	64.099999999999994	35.9	

Sales	1st Qtr	2nd Qtr	58	42	





































































Portfolio

Queensland

South Australia

Victoria































Portfolio & Brand Architecture



Across our portfolio, we remain confident in the strength of our brand architecture and the “house of brands” we are building under the Mayfield umbrella.



We operate with two complementary pillars:



Mayfield Early Education — our core early learning brand, positioned around quality, consistency, and scalable operational excellence.



Community-based brands — locally embedded services that retain strong community identity while benefiting from group capability, systems, and operational discipline.



This dual approach allows us to balance scale and local connection.



The Mayfield Early Education brand provides clarity of positioning, operational consistency, and marketing leverage across the network.



Our community-based brands, meanwhile, preserve the trust and legacy relationships that are critical in early childhood education — ensuring we remain deeply connected to families at a local level.



Together, this structure supports our broader product strategy: delivering high-quality early education, strong compliance outcomes, operational efficiency, and a differentiated experience for families.
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01 Result Overview



Key Metrics

FY25 Overview

Underlying Centre EBITDA FY25

Normalised EBITDA

Occupancy FY25​





We will now turn to our results overview
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FY 25 Overview

MAYFIELD GROUP

Childcare revenue growth of $4.3M (4.9%) to $91.4 million.

Underlying Centre EBITDA declined by $2.3M versus FY24 (-20%), with margin reducing from 14% to 10%, reflecting a challenged occupancy position Q1/Q2 FY25 and integration challenges from acquisitions.

OPEX reduced to $5.8M (FY24: $6.0M), demonstrating tighter cost management and focus on controllable expenditure in 2H25.

EVENTS

Embark Education (ASX: EVO) became a substantial holder in Mayfield on 27 October 2025.

Embark Education’s intention to make a takeover bid for Mayfield announced on 7 November 2025.

Embark Education original Bidders Statement provided to market in December 2025. The replacement Bidder’s Statement provided to the market in January 2026.

Mayfield Target Statement provided to the market in January 2026.

On 26 February 2026, Embark gave Mayfield notice under section 630(3) of the Corporations Act regarding the status of defeating conditions of the offer.  Embark notified that all defeating conditions have been fulfilled or waived (except for the quotation condition, which cannot be waived and is not a defeating condition). 

On 27 February 2026, Embark released a Form 604, advising that its voting power in Mayfield is 23.35%.





FY 25 Underlying​

				Group FY 25

				$M

		Childcare Services Revenue		91.4

		Other Income		0.1

		Revenue & Other Income		$91.6

				

		Labour Costs		(57.2)

		Agency Costs		(0.3)

		Centre Operating Costs		(5.8)

		Rent and Outgoings		(16.1)

		Other Facilities Costs		(2.5)

		Head office staff & Corporate Overheads		(7.3)

		Underlying EBITDA		2.3







FY25 Financial Performance



As previously communicated to the market, the first half of FY25 was challenging.



We saw pressure on occupancy and centre-level margins, largely driven by the acquisition and integration of Precious Cargo, combined with elevated corporate overheads and fixed cost structures that persisted through the first half.



As we moved into the second half, performance materially improved — both at centre level and across the group. This reflected tighter cost control, improved rostering discipline, and better operational alignment across the network.



For FY25:



Revenue increased 4% to $91.6 million.



Underlying centre EBITDA declined by $2.3 million, or 20% versus FY24.



Margin reduced from 14% to 10%, reflecting the weaker first-half trading position.



Importantly, this outcome largely reflects the starting position in Q1 and Q2 — including occupancy challenges, integration complexity, and a misalignment in operating methodology combined with a corporate cost base that required review.



During the second half, we implemented a disciplined reset of our operating expense base.



We renegotiated key commercial agreements, reduced fixed and variable costs, and simplified elements of the support structure. As a result, operating expenses were reduced to approximately $6 million, despite broader inflationary pressures across wages and inputs.



FY25 was about establishing a new baseline — resetting the foundations to enable stronger performance in FY26 and beyond.




Corporate Update – Embark Education



Turning to corporate matters.



On 29 October, Embark Education became a substantial holder in Mayfield.



On 7 November, Embark announced its intention to make a takeover offer for the Company. The bidder’s statement was released in December 2025, and Mayfield issued its Target’s Statement in January 2026.



The offer is scheduled to close on 5 March at 7:00pm.



On 26 February, Embark provided notice under section 630 of the Corporations Act confirming that all defeating conditions of the offer have been fulfilled or waived. Embark’s current voting power stands at 20.45%.



The Board will continue to comply with all disclosure obligations and keep shareholders informed as required throughout the process.
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Underlying Centre EBITDA

Combined Q3/Q4 underlying EBITDA of $6.1M, demonstrating resilience despite cost headwinds and portfolio mix impacts.

Underlying Centre EBITDA recovery expected to continue into FY26.

Management retains the ability to implement its pricing program to cover input cost increases that were deferred in 2H25 to support stable occupancy for FY26.



1.Audited financial accounts FY25

1

($M)

Underlying Centre EBITDA improved throughout the year. On a combined Q3/Q4 basis, 2H25 Underlying Centre EBITDA fell in line with expectations.





Underlying Centre Earnings & FY26 Outlook



Underlying centre earnings were challenged in the first half of FY25, reflecting the occupancy softness and cost pressures we’ve previously discussed.



However, as we progressed through our disciplined execution program and refocused on core operating fundamentals, performance improved meaningfully in Q3 and Q4.



For the second half, we delivered underlying centre EBITDA of $6.1 million.


Despite ongoing cost headwinds and occupancy recovery still in progress, this outcome was in line with internal expectations and reflected the early benefits of our normalisation program.



Importantly, the trajectory through the second half was positive.



We expect underlying centre EBITDA to continue recovering through FY26 as:



Occupancy continues to rebuild



Rostering discipline remains embedded



Cost controls flow through on a full-year basis



Pricing and commercial normalisation initiatives are implemented



Management retains clear line of sight on further improvements across both family fee structures and commercial contracts as part of this normalisation process.




Landlord Engagement & Portfolio Strength



We have also been encouraged by the level of engagement from our centre-based landlords.



Many have been constructive and supportive, working collaboratively with us on:



Rent relief arrangements



Asset improvement initiatives



This partnership approach is important. It strengthens the underlying economics of the portfolio and allows us to address legacy structural challenges that have impacted performance in prior periods.



Together, these initiatives support a more sustainable cost base and position the portfolio for stronger earnings delivery as occupancy recovers.
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Underlying Centre EBITDA FY 25



2025	

Q1	Q2	Q3	Q4	Q3/Q4 Combined	1.2	2.2999999999999998	2.7	3.4	6.1	







Normalised Group EBITDA FY25

FY25 Underlying EBITDA of $2.3M reflects subdued trading performance, particularly in 1H25 due to lower than forecast occupancy and cost pressures.

Abnormal items totaled $1.0M, exceeding forecast and primarily relating to one-off corporate and portfolio matters.

Underlying trading performance March/April 25 of 
-$0.9M highlights the impact of softer early-year occupancy and cost pressures on earnings capacity.

After adjusting for abnormal items and trading impacts, Normalised Group EBITDA is $4.2M, representing a clearer view of the Group’s sustainable earnings base.



Normalised Group EBITDA

				FY 25

		Underlying EBITDA		$2.3M

		Add back: Abnormal Items		$1.0M

		Adjust for Q1 Trading Performance		$0.9M

		Normalised EBITDA		$4.2M







Normalised Group Earnings – FY25

If we step back and look at FY25 on a normalised basis, the reported result does not fully reflect the group’s sustainable earnings capacity.

The first quarter was materially impacted by:

Weaker starting occupancy

Elevated wages-to-revenue levels

Limited operational control during the early integration phase

This combination drove disproportionate earnings pressure in Q1.

In addition, FY25 included approximately $1.0 million of abnormal items, comprising:

One-off corporate costs

Takeover-related expenses

Other non-recurring items that exceeded initial expectations

When adjusting for:

The abnormal Q1 dislocation, and

The $1.0 million of non-recurring costs,

The group generates a normalised EBITDA of approximately $4.2 million.

We believe this provides a clearer view of the underlying sustainable earnings base of the business.

It is also important to note that FY24 included a $0.9 million accounting write-back relating to a historical CCS matter, previously disclosed to the market. Adjusting for that one-off benefit, the comparative earnings band between FY24 and FY25 is more aligned than the headline numbers suggest.




Positioning for Improvement

With the operational reset now embedded — including:

Stabilised rostering discipline

Improved occupancy trajectory

Lower operating cost base

Commercial normalisation initiatives underway

We believe the business is positioned to deliver continued earnings recovery through FY26.

There will continue to be market challenges — labour availability, cost inflation, competitive intensity — but the business is now operating from a more stable and controlled foundation.
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Occupancy Monthly FY24/FY25

Consistent occupancy recovery underway, with reduced seasonal volatility.

Group Occupancy includes all centres in the Mayfield Portfolio

Spot Occupancy is the occupancy for a given trading week beginning 1st December 2025 (excludes centres previously marked for divestment in comparative period FY24 and Precious Cargo centres)

Spot Occupancy FY26 is the occupancy for a given trading week beginning 16th February 2026 (excludes centres marked for divestment)

1

1

		Spot Occupancy FY 26		

		Spot Occupancy		51%
(52% PCP)



2

		Spot Occupancy FY 25		

		Spot Occupancy Group		65%
(64% Q3 FY25)

		Group Occupancy		57%
(56% Q3 FY25)
(62% PCP)



3

1





Occupancy Performance & Outlook

Occupancy was clearly challenged at the beginning of FY25, as previously communicated.

Between January and February, the business experienced an approximate 8% decline in occupancy, creating significant headwinds as we entered the year. That starting position materially impacted first-half trading and required focused operational intervention to stabilise performance.

As the year progressed, however, the trend was overwhelmingly positive.

Through disciplined execution, improved marketing capability, and operational reset initiatives, we addressed many of the structural challenges within the network. Importantly, we were able to scale those improvements — attracting new families and rebuilding stability across centres.




Seasonal Performance & Momentum

Encouragingly, the seasonal drop-off into January was less severe than the prior year.

In FY24, we experienced a 4% decline from November to December.

In FY25, that decline reduced to approximately 2%, supporting a stronger transition into FY26.

Spot occupancy continued to build steadily through the year. Growth rates strengthened as new customers and additional sessions were added to the network.

Following the full rollout of our marketing program in October, we saw a noticeable uplift in new families and session growth within a relatively short period — despite the second half of calendar 2025 being softer across the sector compared to prior years.

To outperform prior year growth rates in that environment gives us confidence that we now have a clearer and more repeatable growth execution model.




FY26 Starting Position

As at February FY26, spot occupancy — excluding centres marked for divestment — sits at 51%, compared to 52% in the prior corresponding period.

Being 1% down year-on-year in the current market environment — characterised by excess supply in certain jurisdictions and cost-of-living pressures — represents a relatively stable starting base.

Importantly, we now have:

A full-year marketing program in place

Improved enrolment conversion processes

Stronger brand positioning

Earlier focus on FY27 intake pipelines

This positions us to rebuild occupancy progressively through both the first and second half of FY26.




Market Context & Execution Focus

The market remains volatile, with pockets of oversupply and continued consumer pressure. That is the operating reality.

Our focus is clear: replicate the August-to-November growth momentum across the full calendar cycle in FY26.

If we can consistently execute that playbook — disciplined marketing, improved family engagement, tight operational delivery — the business is positioned to grow scale, strengthen margins, and finish FY26 in a materially improved position.

There is still work to do. But the trajectory is improving, and the foundations are now stronger than they were 12 months ago.
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Group Occupancy Monthly YTD 24 - 25



CY 2025	Jan	Feb	Mar	Apr	May	Jun	Jul	Aug	Sep	Oct	Nov	Dec	0.54426156818445748	0.50313468414779494	0.50825813042737955	0.52797733255990364	0.52919059486401565	0.54061894442342306	0.55138104368554697	0.54017821669788302	0.549918734424098	0.55800000000000005	0.56499999999999995	0.54	CY 2024	Jan	Feb	Mar	Apr	May	Jun	Jul	Aug	Sep	Oct	Nov	Dec	0.60952243467762046	0.58376094174464233	0.58435025081569003	0.59049748922975609	0.60143833908581479	0.61018714156353759	0.6201787425031825	0.62110493721391324	0.61799194051875816	0.628	0.627	0.58699999999999997	







Conversion Enrolments

Enrolment conversion remains strong, enquiry volumes and sessions stable and increasing

		Average Sessions Per New Family		

		Utilisation Per Family		3.3



2

		Enrolment Volumes Dec 25 – Feb 26		

		Sessions Added		2027

		New Mayfield Families Added		614



December

February





Conversion & Enrolment Momentum



If we turn to conversion and enrolments — this is an area where we’re seeing clear operational traction.



Enrolment conversion remains strong. Importantly, enquiry volumes and session demand have been stable to increasing, which tells us that family interest in our centres is there — and our job is to execute consistently on conversion and service delivery.



From December through to February, you can see a steady build in both enrolments and sessions of care.



Over that period, we added 2,027 sessions and welcomed 614 new Mayfield families into the network.

That’s a meaningful level of activity in a competitive landscape and displays our clarity and commitment from customers in the market


Encouragingly, the average utilisation per new family sits at 3.3 sessions, which reflects solid depth of engagement — not just trial or single-day placements, but families committing to meaningful utilisation.



This demonstrates two things, 



First, the marketing and enrolment reset we implemented in October is working.


Second, we now have a more repeatable growth engine — enquiry flow, conversion discipline, and session optimisation.



There’s still work to do, particularly in lifting occupancy across the full portfolio, but the underlying demand signals are constructive. If we maintain this level of execution through the balance of FY26, it supports continued occupancy recovery and margin leverage.



12



Enrolment Pattern and Sessions



Enrolled	December	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	February	59	38	31	33	32	29	29	38	15	13	36	35	42	35	53	43	53	Sessions of Care	December	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	February	194.7	125.39999999999999	102.3	108.89999999999999	105.6	95.699999999999989	95.699999999999989	125.39999999999999	49.5	42.9	118.8	115.5	138.6	115.5	174.89999999999998	141.9	174.89999999999998	



02 Financial Performance
 
Earnings
Cashflow
Balance Sheet
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Earnings

Childcare Services Revenue increased by $4.3M to $91.4M, driven by the first full-year contribution from the Precious Cargo acquisitions. 

Labour costs increased by $3.4M on pcp, driven by the Precious Cargo acquired centres as well as annual award rate increases. Agency spend reduced a further 29% to $0.3M, following roster optimisation and workforce initiatives.

Head office support and related costs 
increased by $1.1M, reflecting costs associated with organisational restructure, Precious Cargo integration, governance & corporate costs and increased investment in marketing initiatives to address the decline in occupancy experienced at the start of the year. Costs remained comparable to the prior period at 7.9% of revenue over the period (7.1% in FY24) taking into account increases in once-off abnormal items.

Underlying EBITDA of ($2.3M) (FY24: $5.8M), reflects slower than expected enrolment growth and lower occupancy from soft re-enrolments in Q1 FY25 and the significant underperformance of the Precious Cargo centres in the first half of the year.

FY24Underlying EBITDA included a one-off positive EBITDA impact of historic accounting adjustments of $0.9M related to the impact of reducing a previous provision raised in FY23.

				FY25		FY24

		$’000S		UNDERLYING		UNDERLYING

						

		Childcare Services Revenue		91,412		87,156

		Other Income (insurance recoveries and other income)		140		1,152

		REVENUE & OTHER INCOME		91,552		88,308

		Labour costs		(57,167)		(53,769)

		Agency costs		(336)		(474)

		Centre operating costs		(5,810)		(6,042)

		Rent and outgoings		(16,109)		(13,893)

		Other facilities costs		(2,538)		(2,196)

		UNDERLYING CENTRE EBITDA		9,592		11,934

		Head office and corporate overheads		(7,253)		(6,164)

		UNDERLYING EBITDA		2,339		5,770

						

		Underlying Centre EBITDA Margin		10%		14%

						



Underlying EBITDA reflects the reversal of the impact of AASB 16 Leases. 

Underlying Centre EBITDA reflects the reversal of the impacts of AASB 16 Leases.

Normalised EBITDA and Underlying Centre EBITDA are non-statutory financial concepts and measures which are not prescribed by Australian Accounting Standards (AAS). The Directors consider that these measures are useful in gaining an understanding of the performance of the entity, consistent with internal reporting.
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Cashflow

Decreases in operating cashflow are primarily driven by increases to labour and centre operating costs as a result of award rate increases and cost pressures experienced across the industry. The Group was also required to pay a final income tax instalment relating to the previous year.

$4.3M was received in relation to the institutional share placement in January 2025, net of share issue costs.

The Group utilised working capital to maximise repayments of debt facilities that were drawn down in the prior period to fund new centre acquisitions and improvements, other costs including income tax. 

As outlined in in the Full Year Financial Report, the Group had up to $8.1M (at reporting date) available to be drawn down from its Business Loan facility for working capital requirements.

				FY25		FY24

		$’000S				

						

		Cash flows from operating activities				

		Receipts from customers, including government funding		97,372		85,951

		Payments to suppliers and employees		(80,672)		(69,325)

		Other receipts		101		516

		Interest paid on lease liabilities		(5,024)		(4,501)

		Net interest paid on borrowings		(484)		(774)

		Net income tax refunded / (paid)		(980)		(62)

		NET CASH INFLOW FROM OPERATING ACTIVITIES		10,313		11,805 

						

		Proceeds from the disposal of plant and equipment		-		19

		Payments for plant and equipment 		(1,519)		(1,246)

		Payments for purchases of businesses plus associated costs		-		(2,594)

		NET CASH (OUTFLOW) FROM INVESTING ACTIVITIES		(1,519)		(3,281)

						

		Proceeds from issue of shares (net of share issue costs)		4,324		- 

		Proceeds from / (repayment of) borrowings		(4,432)		(1,267)

		Proceeds from amounts repaid by Related Parties 		-		459 

		Repayment of lease liabilities		(8,702)		(7,265)

		Dividends Paid		-		(171)

		NET CASH INFLOW / (OUTFLOW) FROM FINANCING ACTIVITIES		(8,810)		(8,244)

						

		NET (DECREASE) IN CASH AND CASH EQUIVALENTS		(15)		(260)



Underlying EBITDA reflects the reversal of the impact of AASB 16 Leases. 

Underlying Centre EBITDA reflects the reversal of the impacts of AASB 16 Leases and additionally the impact of abnormal items during the period.

Adjusted EBITDA and Underlying Centre EBITDA are non-statutory financial concepts and measures which are not prescribed by Australian Accounting Standards (AAS).  
The Directors consider that these measures are useful in gaining an understanding of the performance of the entity, consistent with internal reporting.
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Balance Sheet

Cash Position: The Group utilised working capital to maximise repayments of debt facilities that were drawn down in the prior period to fund new centre acquisitions and improvements, other costs including income tax. 

Intangible Assets: The Group assessed the performance of the cash generating unit against previously applied assumptions for the Value in Use calculations for the reporting period ended 31 December 2024. As a result, the Group recognised an impairment loss of $19.4M.

Right of Use Assets and Lease Liabilities: Balances have generally decreased due to utilisation of leased assets as well as payment of lease liabilities. These amounts have been partially offset by the impact of several rent increases and market reviews during the period.

Borrowings: Debt has reduced as a result of prioritising repayments using working capital on hand. The Group had up to $8.1M (at reporting date) available to be drawn down from its Business Loan facility for working capital requirements (noting the cyclical timing difference in operating cash movements). The Redraw facility also reduces at $182k per month through to the Facility expiry date of 31 August 2026.

		$’000S		DEC-25		DEC-24

						

		Cash and cash equivalents		88		103

		Trade and other receivables		2,769		2,774

		Prepayments		709		559

		TOTAL CURRENT ASSETS		3,566		3,436

		Plant and equipment		4,293		4,220

		Intangible assets		63,020		82,387

		Right-of-use assets		140,410		150,562

		Security deposit		5		5

		Deferred tax asset		6,725		5,495

		TOTAL NON-CURRENT ASSETS		214,453		242,669

		TOTAL ASSETS		218,019		246,105

						

		Trade and other payables		5,391		4,672

		Contract liabilities		1,506		1,470

		Borrowings		1,848		6,280

		Leases		9,359		8,546

		Provisions		4,985		4,882

		Current tax payable		145		831

		TOTAL CURRENT LIABILITIES		23,234		26,681

		Leases		146,145		153,802

		Provisions		242		160

		TOTAL NON-CURRENT LIABILITIES		146,387		153,962

		TOTAL LIABILITIES		169,621		180,643

						

		NET ASSETS		48,398		65,460



Underlying EBITDA reflects the reversal of the impact of AASB 16 Leases. 

Underlying Centre EBITDA reflects the reversal of the impacts of AASB 16 Leases and additionally the impact of abnormal items during the period.

Adjusted EBITDA and Underlying Centre EBITDA are non-statutory financial concepts and measures which are not prescribed by Australian Accounting Standards (AAS).  
The Directors consider that these measures are useful in gaining an understanding of the performance of the entity, consistent with internal reporting.
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03 Strategy Update

Key Achievements
Strategic Progress
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Strategic Overview

Strategic Focus Areas 2025-2026

		1
Program & Service Delivery				2
Compliance & Quality				3
People & Culture				4
Commercial Platform				5
Sustainable Growth		

		Delivers consistent, high-quality programs that inspire curiosity, creativity, and lifelong learning.				Ensures every service meets or exceeds the National Quality Standard.
				Builds a capable, confident, and engaged workforce.
				Creates a scalable, localised, insight-led platform.
				Delivers disciplined expansion & financial strength.
		

		Network-wide curriculum enhancement
Signature Workshops & STEAM programs
Curriculum Advisory Board
Digital child outcome measurement and tracking				Business Partner oversight model
Fortnightly audits & monthly compliance themes
Digital dashboards for compliance & risk				Future Leaders Program & leadership series
Daily coaching & communities of practice
Career pathways & retention initiatives				Targeted joint venture opportunities
Community partnerships & tactical local marketing
Comprehensive marketing plan
Specific occupancy improvement initiatives on identified centres				- Joint venture partnerships
- AI-enabled rostering & compliance
- Daily governance cadence		

		By When:		December 2025		By When:		December 2026		By When:		January 2026		By When:		July 2026		By When:		Ongoing





5 Sustainable Growth | Ongoing

Five strategic pillars driving growth — from curriculum excellence to scalable platforms and sustainable margins.











Strategic Overview – 2025 to 2026

If we step back, everything we’ve discussed today sits within a very clear strategic framework.

We’ve defined five strategic pillars that guide how we stabilise, grow and scale the business — from curriculum excellence through to commercial platform strength and sustainable margins.

These are not abstract themes. Each pillar has defined deliverables, timeframes and accountability.



1. Program & Service Delivery

This is about lifting educational consistency across the network.
Curriculum enhancement, our Signature Workshops and STEAM programs, stronger outcome measurement — and formalising curriculum governance through an advisory structure.

Quality delivery is the foundation. Without that, nothing else scales.



2. Compliance & Quality

Maintaining and exceeding National Quality Standards remains non-negotiable.
We’ve strengthened our Business Partner oversight model, increased audit cadence, and implemented digital dashboards for compliance and risk tracking.

This pillar protects the brand and underpins family trust.



3. People & Culture

We’re investing in capability — future leaders programs, daily coaching rhythms, communities of practice, and clearer career pathways.
Stability in workforce drives stability in delivery and margin.



4. Commercial Platform

This is where we build scalability.
Joint venture opportunities, localised marketing, comprehensive occupancy improvement plans, and sharper commercial execution at centre level.

This is about turning operational discipline into earnings leverage.



5. Sustainable Growth

Disciplined expansion, strong governance cadence, AI-enabled rostering and compliance tools — and maintaining financial strength.

Growth, but controlled growth.




Importantly, these pillars are sequenced.



We’ve already delivered on elements across Program, People and Commercial reset initiatives.


Compliance enhancements are progressing toward December 2026 milestones.
Sustainable growth remains ongoing — embedded in how we operate.

This is not a short-term recovery plan.

It’s a structured operating model designed to support scalable performance improvement through FY26 and beyond.
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1 Program & Service Delivery

December 2025





3 People & Culture

January 2026





2 Compliance & Quality

December 2026





4 Commercial Platform

July 2026





Performance Improvement Centres

Two centres identified for divestment. Average spot occupancy improvement of remaining performance improvement centres 4.5%

Two centres identified for divestment from the performance improvement cohort expected accretive for FY26 ($1.3M per annum) 

Rental abatement negotiations across the portfolio well advanced with $0.8M of lease incentives already provided with a further $2M currently under negotiation

Performance improvement centres have performed at an improved level on occupancy patterns from prior corresponding periods

		Average Occupancy PIC Centres		

		Centre 		PCP Occupancy Change

		1		2.9%

		2		3.7%

		3		1.7%

		4		9.6%

		5		-6.4%

		6		-5.8%





Centres In PIC Program
6



Identify



Intervention



Viability





Performance Improvement Centres



As part of the portfolio reset, we identified six centres that were materially underperforming and placed them into a structured Performance Improvement Program.

The approach was simple and disciplined:


Identify. Intervene. Assess viability.



Across the cohort, we’ve seen measurable improvement.

Excluding the two centres now identified for divestment, the remaining performance improvement centres delivered an average spot occupancy uplift of 4.5% versus prior corresponding period.

That demonstrates that where the underlying asset and market fundamentals are sound, operational intervention can restore performance.



Two centres have been identified for divestment. Importantly, those exits are expected to be accretive to FY26 earnings by approximately $1.3 million per annum. That reflects disciplined capital allocation — we will not carry structurally underperforming assets.



On the cost side, rental abatement negotiations have progressed well.

$0.8 million of lease incentives have already been secured.

A further $2 million remains under active negotiation.



It’s pleasing that landlord engagement is strengthening the underlying 

economics of the portfolio and supporting long-term viability.
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Allied Health Mayfield 360

Mayfield 360 expands the Group’s service offering, integrating allied health services within centres to enhance child outcomes and family engagement.

The model leverages existing centre footprint and customer base, providing a capital-light pathway to incremental revenue growth.

As utilisation builds, currently over 40 active participants across pilot centres (4) and practitioner capacity scales, the platform is expected to deliver operating leverage and margin expansion.

At scale, Mayfield 360 with 1 stream of clinical intervention is expected to deliver positive earnings of $1M with an EBITDA margin of 28%.

The initiative is anticipated to be value-accretive, enhancing centre economics, diversifying revenue and funding streams and strengthening long-term earnings resilience.

Focus in the near term is on disciplined rollout, practitioner utilisation, service mix optimisation and maintaining quality standards while completing the full rollout by end Q3 FY26.





















Allied Health – Mayfield 360



Mayfield 360 represents a strategic extension of our core childcare platform.



It integrates allied health services directly within our centres — enhancing child outcomes, strengthening family engagement, and broadening our service offering.

Importantly, this is a capital-light model.



We are leveraging our existing footprint and customer base to create an incremental revenue stream without significant infrastructure investment.



We currently have over 40 active participants across four pilot centres, and as practitioner utilisation scales, we expect the model to deliver operating leverage and margin expansion.



At scale — even with a single stream of clinical intervention — Mayfield 360 has the potential to deliver approximately $1 million in earnings, with an EBITDA margin of around 28%.

That is a highly attractive return profile.



Beyond earnings, the initiative is strategically value-accretive. It:

Enhances centre-level economics

Diversifies revenue and funding streams

Strengthens long-term earnings resilience

Deepens our value proposition to families



In the near term, our focus is disciplined rollout — ensuring practitioner utilisation, optimising service mix, and maintaining quality standards.



The target is to complete the full rollout by the end of Q3 FY26.

This is not about diversifying for the sake of it.
It’s about using our platform intelligently to create incremental margin, stronger customer stickiness, and scalable long-term growth.
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04 Outlook & Trading 
Update








21



Outlook and Trading Update



Operational Momentum Building

December 2025 spot occupancy of 65%

Aug–Nov occupancy growth of +2.2%, outperforming FY24 by +1.6%

Continued focus on enrolment conversion, marketing execution and engagement with strong inflows of families


Portfolio & Earnings Improvement

Divestment of underperforming centres to remove ~$1.3m annual earnings drag

Labour efficiency initiatives to further refine continuity of care and direct wage cost reductions

Fee adjustment program to align revenue with input cost inflation


Growth Initiatives

Rollout of Mayfield 360 (Allied Health platform) progressing

Targeting ~$1m incremental EBITDA at scale


FY26 Guidance

Underlying Group EBITDA Guidance of $4.7m – $5.3m

Underlying Centre EBITDA Guidance of $11.25M – $12.5M



Underlying EBITDA reflects the reversal of the impact of AASB 16 Leases. 

Underlying Centre EBITDA reflects the reversal of the impacts of AASB 16 Leases and additionally the impact of abnormal items during the period.

Adjusted EBITDA and Underlying Centre EBITDA are non-statutory financial concepts and measures which are not prescribed by Australian Accounting Standards (AAS).  
The Directors consider that these measures are useful in gaining an understanding of the performance of the entity, consistent with internal reporting.





Outlook and Trading Update

As we look ahead, operational momentum is building.

We exited December 2025 with spot occupancy of 65%, and from August to November delivered 2.2% growth, outperforming the prior year by 1.6%.

That trajectory matters. It demonstrates that the operational reset is translating into measurable results.

We remain focused on enrolment conversion, disciplined marketing execution, and sustained family engagement. Inflows are stable, and our conversion capability is stronger than it was 12 months ago.




Portfolio & Earnings Improvement

We are continuing to reshape the portfolio.

The divestment of underperforming centres is expected to remove approximately $1.3 million of annual earnings drag, strengthening the overall quality of the network.

Labour efficiency initiatives remain a priority — improving continuity of care while driving direct wage cost discipline.

In parallel, we are implementing a measured fee adjustment program to ensure revenue appropriately reflects input cost inflation.

This is about protecting margin while maintaining value for families.




Growth Initiatives

The rollout of Mayfield 360 is progressing, providing a capital-light pathway to incremental earnings.

At scale, we are targeting approximately $1 million of incremental EBITDA, with attractive margin characteristics.




FY26 Guidance

For FY26, we are guiding to:

Underlying Group EBITDA of $4.7 million to $5.3 million, and

Underlying Centre EBITDA of $11.25 million to $12.5 million.

These ranges reflect continued occupancy recovery, cost discipline, portfolio optimisation, and disciplined execution across the network.




To close:

FY25 was a reset year.

We stabilised the business, rebuilt operational discipline, and established a clearer earnings base.

FY26 is about recovery and controlled growth — improving centre-level performance, strengthening margins, and delivering more consistent outcomes across the portfolio.

There is still work to do. The market remains competitive and, in parts, oversupplied.

But the business is in a stronger position than it was a year ago — operationally, commercially and strategically.

And we are focused on disciplined execution from here.
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Mayfield Childcare Limited

PO Box 2214, Wattletree Road, Malvern East VIC 3145

Suite 1, Level 3/108 Power St, Hawthorn VIC 3122

mayfieldchildcare.com.au

Daniel Stone

Chief Executive Officer 

dstone@mayfield.com.au

+61 3 9576 3156

Chris Hayes

Chief Financial Officer 

chayes@mayfield.com.au

+61 3 9576 3156

Andrew Angus

Investor Relations andrewangus@overlandadvisers.com.au

+61 402 823 757
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Speech Pathology +
Information Night!

Mayfield families are invited to join us for an Information Night
introducing our new Mayfield Speech Pathologist, Tamara.

This session is designed to:

Share information about Speech Pathology at Mayfield

Explain how we support children’s speech and language development

Provide guidance on early communication milestones

Answer general questions from families

REGISTER;YOUR INTEREST!

6:00pm | Thursday, 29th January 2026

Mayfield Melton South, 46 Coburns Rd,
Melton South VIC 3338

We look forward to welcoming you and sharing this
exciting new service with our Mayfield community.

If you have any questions, please feel free to speak to your Centre Manager.

, Wwrap-aroun port directly into our cent

ntroduced throughout 2026.
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Supporting Every
Child’s Voice

°® ¥

What is Speech Pathology?

Speech pathology supports people with talking,
understanding, and communicating. Speech pathologists
work with both children and adults to help them connect
with others and express themselves.

7

Paediatric Speech Pathologists

Paediatric speech pathologists focus on children. They help children
talk clearly, understand language, share ideas, and learn about the
world around them. They work closely with families, educators, and
guardians, using proven approaches tailored to each child’s needs.

SOCIAL & PLAY
SKILLS

Pronouncing words Learning to play
clearly. Helping with and talk with others.

speech sounds Expressing feelings and
(like saying “wabbit” making friends.
instead of “rabbit”).

FAMII-Y & PARENT
SUPPORT
Teaching families
how to help their child

communicate at home
and in daily lite.

LEARNING £
SCHOOL SKILLS

Understanding what
others say (receptive
language) and sharing
our own thoughts, needs

and ideas with others
(expressive language)

rvmineo

AUGMENTATIVE
& ALTERNATIVE
COMMUNICATION

Augmentative & Alternative
Communication (AAC) Helping
children use pictures, gestures,
signs, apps, or voice devices to

Understanding what others say
and expressingideas. Building
vocabulary, grammar, early

Helping children who repeat
words, stretch sounds, or get
stuck while speaking. Focus

reading and writing skills. on speaking confidently and

communicate. comfortably.

How to See aSpeech Pathologist:
You do not need areferral. Anyone can request an assessment. If you are worried about
your child’s communication, ask for help early. Early support works best!

please do not hesitate
mayfield.com.au.

ntact us

;f If you have any que

mayfield

I 5 via email communicat

1]
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Case History Questionnaire N

Name:

Date:

Date of Birth:

Parent/Guardian Name:

Centre Name:

Contact Number:

Centre Manager:

Email:

Room Name:

Days Child is Permanently Enrolled?

Has the child accessed speech pathology services within the last 6 months?

d

Yes | No

BACKGROUND INFORMATION

Language Spoken at Home:

If more than one, does the child speak/understand this/these? [0 Yes O No

How long has the child been exposed to English?

FAMILY INFORMATION
Family History (tick all that apply)

Behavioral difficulties

N/A

Others: (Please state more information)

[0  Speech/language difficulties |- ADHD

[0  Stuttering O Learning difficulties
[  Cleft palate ] Hearing impairments
[0 ASD O Developmental delay
L] L]

Wi

This service is proudly delivered as part of Mayfield 360.
A new initiative providing wrap-around support directly within our centres with more services launching throughout 2026.
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