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Welcome

Dear Quality Shareholder

Kelly Partners Group Holdings Limited listed on the Australian Securities Exchange on 21 June 2017. FY2017 was our listing year and 
FY2026 our ninth full year as a listed company.

These slides show what has gone on the scales since then, in the order of the financial statements: profit and loss, cash flow, balance 
sheet, then the returns on equity and on invested capital, what a dollar invested at the IPO is worth today, and how our return on 
equity compares with other companies that were listed in 2017.

Every figure comes from our results presentations and ASX announcements, or from S&P Global Market Intelligence where we 
compare ourselves with others. The source sits under each chart. Where a figure is a company measure rather than a statutory one, 
the chart says so.

Watch the scoreboard, not the demonstrations.

Brett Kelly
Founder & CEO
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‘Revenue has compounded at 20% a year since listing, 
from $30 million to $159 million. Nothing about that line is 

smooth quarter to quarter, and everything about it is 
steady decade to decade.’

Brett Kelly
Letter to Shareholders for the year ended 30 June 2026

Since inception the line is longer and steeper. Kelly+Partners opened its doors on 12 June 2006. From 
$1.2 million in FY2007, the first full year, to $159.2 million in FY2026, revenue has compounded at 

29.2% a year for nineteen years.

Kelly Partners Group Holdings FY26 Full Year Results Presentation, slide 3 (20 Years of Growth); audited figures from FY2013.
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Revenue has grown 5.3 times since the IPO, from $30m to $159m, about 
20% a year compound for nine years
Group revenue, $ million, financial years to 30 June, as reported by the company on slide 53 of the FY26 results presentation (Metrics since IPO). FY26 revenue of 
$159.2m was up 18% on FY25. The company listed on the ASX on 21 June 2017, so FY17 is the listing year. Growth was 18% or more in each of the last five years; 
shares on issue were about 45 million throughout.

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26
$0m

$50m

$100m

$150m

$30.2m

$39.5m

$40.0m
$45.5m $48.9m

$64.9m

$86.5m

$108.1m

$134.6m

$159.2m Group revenue
Compound growth line FY17 to 
FY26: 20.3% a year

Source: Kelly Partners Group Holdings FY26 Full Year Results Presentation, ASX, 12 August 2026, slide 53 (Metrics since IPO); the same series appears on slide 48 of the FY25 Results 
Presentation.
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Group EBITDA has grown 4.6 times since the IPO, from $8.7m to $40.2m, 
about 19% a year compound for nine years
Group underlying EBITDA before AASB 16 lease accounting, $ million, financial years to 30 June, as reported by the company on slide 53 of the FY26 results 
presentation (Metrics since IPO). FY26 underlying EBITDA of $40.2m was up 16.8% on FY25. The company listed on the ASX on 21 June 2017, so FY17 is the listing 
year. Revenue over the same period grew from $30.2m to $159.2m.

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26
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$10.9m
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$16.0m

$20.0m $19.7m

$30.0m

$34.4m

$40.2m Group underlying 
EBITDA
Compound growth line FY17 to 
FY26: 18.5% a year

Source: Kelly Partners Group Holdings FY26 Full Year Results Presentation, ASX, 12 August 2026, slide 53 (Metrics since IPO); the same series appears on slide 48 of the FY25 Results 
Presentation.
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Free cash flow to KPG shareholders has grown almost three times since 
the IPO, from $3.4m to $10.0m and from 7.5c to 22.1c a share: the two 
lines sit on top of each other because the share count has not moved
Free cash flow attributable to KPG shareholders (the parent's owner earnings: cash from operations after interest and tax, before acquisitions), $ million, 
financial years to 30 June, as reported on slide 53 of the FY26 results presentation. Per share in cents: FY20 to FY26 as reported on slide 48 (FY26: 22.14c); FY17 
to FY19 computed from the $ million figure and the weighted average shares of about 45.5 million. The per-share line is drawn on the same scale at the FY26 
share count of 45,274,957, so any gap between the lines is the share count moving. Group free cash flow, before the 49% partners' share, grew from $6.6m to 
$31.5m over the same period.
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$7.8m
$8.5m

$10.0m

7.5c
9.5c
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11.1c
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Free cash flow to KPG 
shareholders, $m
labels above the line

Free cash flow per share, 
cents
labels below the line; drawn at 
the FY26 share count

Compound growth FY17 to 
FY26: 12.6% a year in dollars, 
12.8% a year per share

Sources: Kelly Partners Group Holdings FY26 Full Year Results Presentation, ASX, 12 August 2026, slides 48 (Free Cashflow, Owner earnings) and 53 (Metrics since IPO); FY25 Results 
Presentation, slide 12 (weighted average shares); FY26 Letter to Shareholders ($10.0 million, 22.1 cents per share).
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Free cash flow since the IPO, year by year: group, attributable to KPG 
shareholders, and per share
Owner earnings as reported by the company. Group: cash from operations less maintenance capital expenditure, before the 49% operating partners' share. KPG 
shareholders: the parent's cash from operations after interest and tax. Per share: FY20 to FY26 as reported; FY17 to FY19 computed from the $ million figure and 
the weighted average shares. Changes on the prior year are the company's reported per-share growth from FY20; FY18 and FY19 are computed.

Financial year Group free cash flow 
($m)

Free cash flow to KPG 
shareholders ($m) Times FY17 Per share (cents) Change on prior 

year
Weighted average 

shares (m)

FY17 $6.6m $3.4m 1.0x 7.5 – 45.50

FY18 $6.3m $4.3m 1.3x 9.5 +26% 45.50

FY19 $9.7m $3.1m 0.9x 6.8 -28% 45.50

FY20 $12.2m $3.9m 1.1x 8.6 +24% 45.42

FY21 $12.8m $5.0m 1.5x 11.1 +30% 45.14

FY22 $14.0m $6.3m 1.9x 14.0 +26% 45.00

FY23 $14.9m $6.0m 1.8x 13.3 -5% 45.00

FY24 $19.5m $7.8m 2.3x 17.4 +31% 45.00

FY25 $23.9m $8.5m 2.5x 18.8 +8% 44.92

FY26 $31.5m $10.0m 2.9x 22.1 +18% 45.27

Compound growth FY17 to 
FY26 18.9% a year 12.6% a year 2.9x 12.8% a year Flat

Sources: Kelly Partners Group Holdings FY26 Full Year Results Presentation, ASX, 12 August 2026, slides 48 and 53; FY25 Results Presentation, slide 12. Group compound growth as reported 
(18.9%); KPG shareholders' free cash flow compound growth as reported (12.6%); per-share compound growth computed.
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Debt has grown with the business, not ahead of it: net debt was 1.3 times 
EBITDA at the IPO, 1.5 times at June 2026, and never above 1.6 times
Net debt (borrowings less cash) divided by underlying EBITDA, at 30 June each year, as reported by the company: FY17 to FY26 from slide 53 of the FY26 results 
presentation (Metrics since IPO); FY24 to FY26 shown to two decimals as reported in each year's results (1.28x, 1.42x, 1.52x on net debt of $70.7m). The 
company's ratio uses underlying EBITDA after AASB 16 lease adjustments; on the pre-AASB 16 EBITDA shown on the previous page, the FY26 ratio would be 1.8x. 
Net debt in $m is shown under each year.

0.0x

0.5x

1.0x

1.5x

2.0x

2.5x

1.3x

0.8x

1.3x

1.0x

0.8x

1.4x

1.6x

1.28x

1.42x
1.52x

Net debt to underlying 
EBITDA

FY17

$11.7m

FY18

$11.4m

FY19

$14.7m

FY20

$15.2m

FY21

$15.7m

FY22

$31.4m

FY23

$39.9m

FY24

$45.2m

FY25

$58.4m

FY26

$70.7mNet debt

Sources: Kelly Partners Group Holdings FY26 Full Year Results Presentation, ASX, 12 August 2026, slides 35 (Leverage) and 53 (Metrics since IPO); FY25 Results Presentation, slides 26 and 48; 
FY26 Full Year Results Commentary, 12 August 2026.
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Revenue has grown 5.3 times since the IPO, from $30m to $159m, about 
20% a year, while net debt has stayed between 0.8 and 1.6 times EBITDA 
the whole way
Top: group revenue, $ million, financial years to 30 June. Bottom: net debt (borrowings less cash) divided by underlying EBITDA at each 30 June, the company's 
reported gearing ratio (1.52x at June 2026 on net debt of $70.7m). Both series from slide 53 of the FY26 results presentation (Metrics since IPO). The company's 
ratio uses underlying EBITDA after AASB 16 lease adjustments. Shares on issue were about 45 million throughout.
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Compound growth line FY17 to 
FY26: 20.3% a year

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26
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1.0x

0.8x

1.4x
1.6x

1.28x

1.42x 1.52x Net debt to underlying 
EBITDA

Source: Kelly Partners Group Holdings FY26 Full Year Results Presentation, ASX, 12 August 2026, slide 53 (Metrics since IPO); the same series appears on slide 48 of the FY25 Results 
Presentation.
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‘More important is what did not grow: the share count. 
Growing a company is easy if you pay for it with your 

shareholders’ ownership. We have not. Ten years on, there 
are fewer shares than there were at listing.’

Brett Kelly
Letter to Shareholders for the year ended 30 June 2026
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KPG has fewer shares on issue today than at its 2017 IPO, 45.3 million 
against 45.5 million, while revenue has grown more than five times over
Ordinary shares on issue at 30 June, millions, from the company's share register as reported on slide 51 of the FY26 results presentation: 45,497,181 at the IPO 
and 45,274,957 at 30 June 2026. The company has not raised equity from the market since the IPO. It has bought back 597,181 shares in total and issued 
374,957 shares to its own operating partners at $11.14 in June 2025 (a net increase of 274,957 in FY25), so there are 222,224 fewer shares than at listing. 
Revenue over the same period grew from $30.2m to $159.2m.

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26
0m

15m

30m

45m

60m

45.5m 45.0m 45.3m
Ordinary shares on issue

95,000 shares
bought back, FY20

400,000 shares
bought back, FY21

374,957 shares issued to operating
partners at $11.14, June 2025;

about 100,000 bought back, FY25

Sources: Kelly Partners Group Holdings FY26 Full Year Results Presentation, ASX, 12 August 2026, slide 51 (Share Buy Backs) and slide 53 (Metrics since IPO); FY25 Results Presentation, slide 
11.
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Return on equity has been above 36% in every year since the IPO: 36.9% 
in FY17, 47.8% at its best, 40.8% in FY26
Return on equity as the company reports it: underlying NPATA divided by total equity at 30 June each year, for the Group (KPGHL and controlled entities, 
including the 49% held by operating partners) and for the parent alone, from slide 53 of the FY26 results presentation (Metrics since IPO). Underlying NPATA adds 
back amortisation of acquired customer relationships and one-off items and is not audited. On the statutory measure used in the peer comparison on the next 
page (net profit over shareholders' equity), Kelly+Partners averaged 32.1% over FY22 to FY26.

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26
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38.4%
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38.8%
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29.1%

21.5%
24.8%

28.5%

30.4%

26.3%

35.5%

31.9%

35.7%

Group return on equity
underlying NPATA on total 
equity

Parent return on equity
KPGHL attributable

Source: Kelly Partners Group Holdings FY26 Full Year Results Presentation, ASX, 12 August 2026, slide 53 (Metrics since IPO); the same series appears on slide 48 of the FY25 Results 
Presentation.
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20 ASX companies that were listed in 2017 have averaged a 30% return on 
equity over the past five years. Kelly+Partners is one of them.
Average return on equity, five most recent reported financial years (FY22 to FY26, or FY21 to FY25 where FY26 is not yet reported): statutory net profit over 
shareholders' equity, S&P Global Market Intelligence data. Universe: 91 ASX companies listed before June 2017 and still listed, screened for strong returns; not 
every listed company was tested. Kelly+Partners' own measure, underlying NPATA over total equity, was 40.8% in FY26 and has not been below 36% in any year 
since listing.
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99.0%1. Lovisa Holdings 82.6%

2. Data#3 51.3%

3. Pro Medicus 48.5%

4. GR Engineering Services 45.1%

5. McMillan Shakespeare 23.9%

6. Australian Ethical Investment 25.6%

7. Nick Scali 22.0%

8. Technology One 33.2%

9. Objective Corporation 31.1%

10. Supply Network 31.9%

11. Jumbo Interactive 32.7%

12. JB Hi-Fi 29.1%

13. Dicker Data 31.2%

14. West African Resources 20.0%

15. Lycopodium 17.0%

16. Kelly+Partners Group 25.3%

17. Wesfarmers 26.6%

18. PLS Group (Pilbara Minerals) -10.7%

19. Inghams Group 13.1%

20. Fiducian Group 25.1%

Lowest year

Source: stockanalysis.com company ratio pages (S&P Global Market Intelligence), 23 September 2026. Companies listed after June 2017 (e.g. Netwealth, Coles) and companies since delisted 
or merged (e.g. Altium, Platinum, SG Fleet) are excluded. Cyclical miners' averages are carried by boom years; see each company's lowest year. Kelly+Partners' company measure: FY26 
Results Presentation, slide 53.
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Return on invested capital has been above 20% in every year since the 
IPO, 23.2% in FY26, against a cost of capital of 11%
Group return on invested capital as the company reports it: underlying NPATA plus interest, divided by total equity plus debt, at 30 June each year, from slide 53 
of the FY26 results presentation (Metrics since IPO). Invested capital grew from $34.8m at FY17 to $147.4m at FY26 (slide 27). The company puts its weighted 
average cost of capital at 11% (FY26 letter). Adding organic revenue growth to the return, the company's proxy for the yearly increase in shareholder value after 
Mark Leonard of Constellation Software, averaged 29.1% over FY18 to FY26 (slide 27). The parent alone earned 21.9% in FY26.
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20.0%

24.8%
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23.2% Group return on invested 
capital
underlying NPATA plus interest, 
on equity plus debt

Cost of capital, 11%

Sources: Kelly Partners Group Holdings FY26 Full Year Results Presentation, ASX, 12 August 2026, slides 27 (ROIC) and 53 (Metrics since IPO); FY26 Letter to Shareholders (cost of capital 11%; 
parent ROIC 21.9%).
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A dollar in KPG at the 2017 IPO was worth $4.16 at 30 June 2026, 17% a 
year, even after the FY26 fall from $11.14; the same dollar in the ASX 300 
grew to $1.57
Value at 30 June each year of $1 invested at the $1.00 IPO price in June 2017. KPG: share price plus dividends paid (37.3 cents in total, none since February 
2024), the method behind the company's ‘TSR since IPO +1,000%’ at FY25. Share prices: $10.77 at 30 June 2025 and $3.79 at 30 June 2026 (FY26 results, slide 
51); earlier years from the year-on-year changes published on slide 12 of the FY25 results. ASX 300: price index changes as published on the same slide; FY26 
from the ASX 200 price return of 2.8%. Dividends would add roughly 3 to 4 percentage points a year to the market line.

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26
$0

$2

$4

$6

$8

$10

$12

$1.00

$0.97

$3.61

$8.63

$11.14

$4.16

$1.57

KPG: $1 at the IPO
with dividends, 17% a year

ASX 300 price index
5% a year, price only

Sources: Kelly Partners Group Holdings FY25 Results Presentation, slides 12 (KPG Performance Scoreboard) and 47 (Dividends); FY26 Full Year Results Presentation, slide 51; Australian 
Shareholders' Association, ‘ASX 200 finished FY26 higher’, 1 July 2026.
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The scoreboard on one page: nine years as a listed company, FY17 to FY26
Every figure from the company's results presentations and ASX announcements. FY17 is the listing year (the company listed on 21 June 2017). Underlying EBITDA 
and NPATA are company measures that add back amortisation of acquired customer relationships and one-off items; they are not audited. The $1 invested line 
uses the share price plus dividends paid.

Measure FY17 FY26 Multiple Compound growth or comment

Revenue $30.2m $159.2m 5.3x 20.3% a year

Underlying EBITDA (pre AASB 16) $8.7m $40.2m 4.6x 18.5% a year

Underlying NPATA $7.3m $29.7m 4.1x 16.8% a year

Cash from operations $6.9m $38.9m 5.6x 21.1% a year

Free cash flow to KPG shareholders $3.4m $10.0m 2.9x 12.6% a year

Free cash flow per share 7.5c 22.1c 3.0x 12.8% a year

Net debt to underlying EBITDA 1.3x 1.5x – Never above 1.6x in any year

Ordinary shares on issue 45,497,181 45,274,957 1.0x 222,224 fewer shares than at the IPO

Return on equity (underlying NPATA on total equity) 36.9% 40.8% – Never below 36% in any year

Return on invested capital (Group) 22.9% 23.2% – Never below 20% in any year; cost of 
capital 11%

$1 invested at the IPO, with dividends $1.00 $4.16 4.2x 17% a year; ASX 300 price index $1.57, 
5% a year

Sources: Kelly Partners Group Holdings FY26 Full Year Results Presentation, ASX, 12 August 2026, slides 51 and 53; FY25 Results Presentation, slides 12 and 47; ASX 200 FY26 price return, 
Australian Shareholders' Association, 1 July 2026.
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‘The market voted this year, and the vote stung. The scales 
tell a different story: record revenue, record group cash 

flow, record free cash flow to KPG shareholders per share, 
a 20%+ return on invested capital against an 11% cost, 
fewer shares than at listing, and a growth engine now 

running on four continents. Scales do not read headlines. 
We will keep adding weight.’

Brett Kelly
Letter to Shareholders for the year ended 30 June 2026
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One person adds.
Teams multiply.

Partnership compounds.
Brett Kelly
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Disclaimer
Summary Information
This document has been prepared by Kelly Partners Group Holdings Limited ACN 124 908 363 
(Company) of Level 8, 32 Walker Street, North Sydney NSW 2060. This document contains 
information in a summary form and general background information about the Company's 
activities current as at the date of the document. It is to be read in conjunction with the 
Company's other disclosure announcements filed with the Australian Securities Exchange 
(available at www.asx.com.au). This document is not intended to be relied upon as advice to 
investors or potential investors and does not take into account the investment objectives, 
financial situation or needs of any particular investor.

Terminology
Certain non-IFRS financial information has been included in this document to assist in making 
appropriate comparisons with prior periods and to assess the operating performance of the 
business. The Company uses these measures to assess the performance of the business and 
believes that the information is useful to investors. Non-IFRS information including Underlying, 
Attributed and Pro forma NPAT, NPATA, EBITDA and EPS has not been subject to review by the 
auditors.

No Reliance
To the maximum extent permitted by law, the Company, its subsidiaries and associates and their 
respective directors, employees and agents disclaim all liability for any direct or indirect loss 
which may be suffered by any recipient through use of or reliance on anything contained in or 
omitted from this document. No recommendation is made as to how investors should make an 
investment decision. Investors must rely on their own examination of the Company, including the 
merits and risks involved. Investors should consult with their own professional advisors in 
connection with any acquisition of securities.
The information in this document remains subject to change without notice. The Company 
assumes no obligation to provide any recipient of this document with any access to any 
additional information or to notify any recipient or any other person of any other matter arising 
or coming to its notice after the date of this document.

Forward Looking Statements
This document contains certain “forward-looking” statements. Forward-looking statements are 
generally identifiable by the words “anticipate”, “believe”, “expect”, “projections”, “guidance”, 
“forecast”, “estimate”, “likely”, “intend”, “should”, “could”, “may”, “will”, “target”, “plan” and 
other similar expressions. Indications of, and guidance on, future earnings and financial position 
and performance are also forward-looking statements. While due care and attention has been 
used in the preparation of forecast information, forward-looking statements, opinions and 
estimates are based on assumptions and contingencies which involve known and unknown risks, 
uncertainties and other factors, many of which are beyond the control of the Company. Neither 
the Company, its directors, officers or agents gives any representation, warranty, assurance or 
guarantee that the occurrence of the events expressed or implied in any forward-looking 
statements in this document will actually occur and actual results may differ materially from 
those expressed or implied in such statements. To the fullest extent permitted by law, the 
Company disclaims any obligation or undertaking to release any public update or revisions to the 
information to reflect any changes in expectations or assumptions. These statements are general 
guides only and should not be relied upon as an indication or guarantee of future performance. 
Past performance is not an indicator of future performance.

Not An Offer
This document does not constitute an offer, invitation, solicitation, recommendation or advice 
with respect to the issue, purchase or sale of any shares or other financial products in the 
Company in any jurisdiction.

Confidentiality
By accepting this document, you agree to maintain absolute confidentiality regarding the 
information contained herein. The information is given to you solely for your own use and this 
document cannot be copied, reproduced, redistributed or passed on, directly or indirectly, in 
whole or in part, for any purpose without the prior written permission of the Company. The 
distribution of this document may be restricted by law and persons in possession of this 
document should inform themselves and observe any such restrictions.

Authorisation Statement
Brett Kelly, Executive Chairman of Kelly Partners Group Holdings Limited, has approved the 
release of this document to the market.
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