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Disclaimer

This presentation may contain forward-looking statements. 
Forward-looking statements often include words such as 
‘anticipate’, ‘expect’, ‘plan’ or similar words in connection with 
discussions of future operating or financial performance.

The forward-looking statements are based on management’s 
and directors’ current expectations and assumptions regarding 
Gentrack’s business and performance, the economy and other 
future conditions, circumstances and results. As with any 
projection or forecast, forward-looking statements are inherently 
susceptible to uncertainty and changes in circumstances. 
Gentrack’s actual results may vary materially from those 
expressed or implied in its forward-looking statements.

All figures are shown in NZ$M.
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Financial Headlines
REVENUE

-39.2% $13.0M
$7.9M

EBITDA 
(excl. acquisition costs)

-1.7% 

HY25 HY26

$112.0M
$110.1M

UTILITIES 
REVENUE -2.6% $92.8M $90.4M

VEOVO 
REVENUE 2.9% $19.2M $19.8M

GROUP RECURRING 
REVENUE

11.6% $76.4M $85.3M

NET CASH 3.4% $70.7M $73.2M

Revenue at c.$110m. Strong recurring revenue 
(up12%) offset by lower NRR project revenue. 

Utilities recurring revenue 9% higher 

at $73.3m (v$67.4m). NRR fell to $17m (v $25.4m) 
following completion of several projects and delay in timing 
of new wins.

Veovo at $19.8m.  Revenue grew 3%, but excluding 
hardware sales,  was 20% up v prior period. Includes a 33% 
step up in recurring revenues.

EBITDA (excl. acquisition costs) at $7.9m (v $13m). 
Lower Utilities project revenues impacting margin.

NPAT at $5.1m (v $7.2m) includes credit to tax of $3.9m 
(v a $1.9m charge in prior year). This favourable impact is 
from the tax treatment of LTI costs.

Cash at $73.2m ($2.5m higher v HY 25). This is $11.6m 
lower than last year end following normal first half cashflow 
cycle (payments of prior year’s bonuses & taxes). 

Expect FY26 to be cash generative before acquisitions 
and share buy back.

-28.9% 
$7.2M

$5.1M
NPAT 
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FY26 Outlook

We provided our FY26 guidance on 5 May 2026, setting out that we expect: 

• Revenue to be between $229m to $238m. 

• Recurring revenues to grow by more than 10% to around $174m, while non-recurring (NRR) 
revenues will be lower than FY25.   

• EBITDA to be between $13.5m and $20m (all excluding acquisition costs).

It is too early for us to provide guidance for FY27. We re-iterated our confidence in our medium-
term growth target of more than 15% CAGR with an emphasis on building recurring revenue. With 
strong recurring revenue growth we expect margins to improve to our medium-term target of 15% 
to 20% EBITDA margin (after expensing all development costs). 
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These are key areas where Gentrack is 
advancing and investing

Two mega-trends driving energy retail transformation

Price volatility and service 
complexity from the energy 

transition

Automation and cost to serve 
opportunities from AI
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DRIVER 1: AI AUTOMATING OPERATIONS AND 
LOWERING COST TO SERVE FOR RETAILERS

IT STACK
30-70% cost reduction potential

Improved regulatory compliance

Targeted marketing & segmentation

Payments & collection improvement

Personalised offerings and renewals

Retail 
Operations 

Transformed
by AI
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DEEP
INDUSTRY

TRANSFORMATION

UNTIL RECENTLY

Smart meters

Transmission

Generation

Distribution

Consumption

Enterprise 
prosumers

Mobile
battery (EV) / ToU

Local / regional
storage

Large renewable 
energy plans

Backup power 
plans

ACTIVE, SMART 
DEMAND RESPONSE

Feed-in Tariffs
(FiT)

MULTI-DIRECTIONAL, 
REAL-TIME, COMPLEX

Residential 
prosumers

                        
                     

ENERGY    AND    DATA  
FLOWS & STORAGE

De-centralised
renewable energy

                     
                     CYBER

SECURITY

ENERGY FLOW
DATA FLOW

DRIVER 2: THE ENERGY TRANSITION IS CREATING 
PRICE VOLATILITY AND SERVICE COMPLEXITY

Modern 
Systems to 
Prosper in 
the Energy 
Transition

Smart meters and hyper-scale data

Distributed energy resource management

Service innovation and personalization

Gross margin management

Advanced trading and hedging

ML-based forecasting, on-demand pricing
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Factor acquisition | Strategic Rational

Gold standard 
pricing & forecasting 

for g2

Factor’s advanced technology will 
be integrated as a core capability 
of g2, immediately available to 
Gentrack’s 60+ global utility 
customers.

Factor means g2 is the clear 
leader in B2B energy, making it 
simple for retailers to create, price 
and manage innovative products 
profitably.

Market entry 
accelerator

Factor’s TAM is already global, 
with no market localisation 
requirements.

With no implementation projects 
and same-day deployment, 
standalone Factor sales can 
provide Gentrack an accelerated 
route to enter new markets.

Proven team of 
experts

Factor’s co-founders are proven 
business builders and deep 
energy industry experts.

The Factor team will be able to 
leverage Gentrack's global 
customer base and distribution 
reach.
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g2 Capability Model
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Factor acquisition | Transaction Terms
Following a period of negotiation and conventional due diligence, Gentrack and Factor have executed a Sale and Purchase Agreement. 
The following are the highlights of the transaction:

Consideration • Enterprise value of NZ$24 million, with a potential earn out of NZ$10m linked to growing Annual 
Recurring Revenues (ARR) to c.$NZ17 million in the first 3 years of the transaction.

Funding • The consideration will be funded entirely from Gentrack’s existing cash reserves.

Simultaneous 
Completion

• The transaction was completed simultaneously with the signing of the Sale and Purchase Agreement 
on 15 May 2026.

Financial Impact:

• The impact of the transaction is included in the updated guidance provided on 5 May 2026.

• With only a short period left in FY26, it will have limited impact on revenues this year. Target growth, excluding any benefit to our 
win rate for g2 sales, would see the transaction being EPS accretive in FY28.
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Amber update
Gentrack owns c.10% of fast-growing Amber, following investing NZ$12.9m in Jan 2024, and a further 
NZ$4.9m in May 2025.

53.5k+ ~305mw >65%
Automated 

devices
Automated 

supply
AU Market share of 

automation

Sources: IEA Global EV Outlook, Clean Energy Council (AU), BEIS/DESNZ (UK), BSW Solar (DE), SEIA/Wood Mackenzie (US), Statistica, Wikipedia
Assumptions: V2G Capacity = 1% (2020), 20% (2025), 100% (2030), HH Uptake adjusted: 80% of battery owners also have solar; 60% of V2G 
owners have solar/batter,. Unique HH = Solar + 20% Battery + 40% V2G.
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Veovo in H1
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DTP Acquisition | Global Scale and Regional Momentum

26
Countries

150+
Airports

MIDDLE EAST
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26
Countries

150+
Airports

DTP Acquisition | Global Scale and Regional Momentum

MIDDLE EAST

60+
Staff

Consideration • Enterprise value of US$10 million (approximately NZ$17 million), subject to customary completion 
adjustments. 

Funding • The consideration will be funded entirely from Gentrack’s existing cash reserves

Expected Completion • Expected to occur within a month, subject to customary closing conditions

Financial Impact:

• Depending on the final completion date, we expect the acquisition of DTP to add c.NZ$3.5m of revenue to 
Gentrack's Veovo business across the approximate 4 months remaining in FY26.

• We do not envisage material levels of investment being required.

• We expect the acquisition to be marginally EBITDA accretive (before acquisition costs) in FY26. The cost of integration will be low 
and focused on cross sales activities aimed at driving growth in FY27 and onwards.
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DTP Acquisition | Enhancing Veovo’s AI-Centric Portfolio

• World class AirportView app – 
increases information distribution and 
accessibility, a key differentiator

• Strong integration and messaging 
backbone – accelerates ability to 
connect platforms airport wide, a 
critical element of Total Airport 
Management strategy

• Open data framework and wider 
datasets will drive improved analytics 
insight

DTPs deep machine learning experience and domain models extends across all of Veovo capabilities
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CEO Closing Remarks

Gentrack is well positioned to lead across both airports and utilities sectors as they modernise operations 
and adopt AI. These are sizable markets in which Gentrack has grown at 18% CAGR since FY20. We are 
confident in our target of >15% CAGR in the medium term. 

Utilities’ pipeline across the next 12 months includes more than 10 new customer opportunities and spans 
c.30m meter points in Europe and APAC. We still target to win 3-4 deals, expected from now through to 
March 2027. This number of wins would set us up for strong growth in FY27.

Veovo has had an exceptional first half. It continues to win new customers and is delivering high growth in 
recurring revenue. We expect this success to continue.

We have a strong balance sheet, no debt, and a track record of cash generation, providing an engine for 
bolt-on M&A. The acquisitions of DTP and Factor demonstrates how we can use this to support growth. 
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Gentrack
HY26 Results

John Priggen

Chief Financial Officer
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Group Profit and Loss

EBITDA being earnings before depreciation, amortisation, other income, financing, forex, loss from associate and tax. EBITDA is a non-GAAP measure

NZ$m

HY 25

• Recurring revenue up12% at c.$85m. 

• Offset by lower NRR (project revenue) at Utilities and less 
hardware sales at Veovo.

• Operating Costs: continue to expand investment in 
capability, sales and product within Utilities (see. Slide 21)

• LTI costs: have previously guided this to be lower v FY25.  In 
addition, we now forecast that we will not meet the last EPS 
hurdle on the 2023 LTI scheme resulting in a reversal of 
$2.1m of costs previously booked against this scheme.

• Amber (we own c.10%) continues to invest in their 
expansion. Our share of this cost is $1.6m. This investment is 
held on our balance sheet at cost less what’s been booked 
through our P&L account and not Amber’s higher valuation.

• Tax credit of $3.9m ($1.9m charge HY 25): Vesting on the 
LTI schemes is a tax deduction in UK & NZ, creating taxable 
losses to offset against in year profits and future profits.

HY 26

EBITDA (including acquisition costs) was $7.3m in HY26 v $13m in the prior period.

Utilities Veovo Total Utilities Veovo Total YoY %

Recurring Revenue 67.4 9.0 76.4 73.3 12.0 85.3 12% 12%

Non Recurring Revenue 25.4 10.2 35.6 17.0 7.8 24.9 -30% -30%

Revenue 92.8 19.2 112.0 90.4 19.8 110.1 -1.7% -2%

Operating Costs -78.8 -13.9 -92.6 -87.5 -14.9 -102.4 11% 11%

EBITDA before LTI Schemes 14.0 5.4 19.4 2.9 4.9 7.8 -60% -60%

% 15% 28% 17% 3% 25% 7%

LTI  Charges -5.7 -0.8 -6.4 0.2 -0.1 0.1

EBITDA ( excluding acquisition costs) 8.3 4.6 13.0 3.1 4.8 7.9 -39% -39%

EBITDA % 9.0% 23.9% 11.6% 3.4% 24.2% 7.2%

Acquisition Costs -0.6

Depreciation & Amortisation -4.7 -5.3

FX Gains/Losses & Interest 2.0 0.8

Share of Amber's Loss -1.1 -1.6

Income Tax -1.9 3.9

NPAT 7.2 5.1 -29% -29%
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Utilities Revenue Analysis

HY25 v HY26 Revenue by region

• Recurring Revenue up 9%: includes higher levels of Support 
Services spread across the customer base.

• NRR 33% lower following completion of several projects from 
last year (Utility warehouse; Vocus; PWC and phase 2 of Neom) 
and delay in timing of new wins.

NZ$m

Revenue
 by market segment

Top 10 customers 
by revenue 

 

EMEA

APAC 38.5m

40.5m

51.9m

52.2m

HY 25 HY 26

In prior presentations, we disclosed Annual Fees and Managed Services as Contracted Monthly 
Recurring Revenue (CMRR) and Support Services as Transactional Recurring Revenue (TRR). The 
above are how these revenue types are described in the Interim Financial Statements
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Utilities Operating costs

Utilities Costs HY25 v HY26NZ$m

• We had capacity to deliver more revenue in the 
first half than we did.

• We continue to increase investment in Sales and 
Product including shifting some delivery resource 
to product investment in H1.

• We expect other operating costs to grow more 
slowly than revenue in H2.

• We expect LTI costs to be c.$2m higher in H2 (H1 
benefits from a reversal of prior periods costs)

HY 25 HY 26 YoY %

Utilities Revenue 92.8 90.4 -2.6%

Product investment/ taking g2.0 to market 18.2 20.1 10.4%

Costs as a % of revenue 20% 22%

Sales & marketing spend 10.4 11.3 8.7%

Costs as a % of revenue 11% 12%

Other operating costs 50.2 56.1 11.8%

Costs as a % of revenue 54% 62%

Operating costs 78.8 87.5 11.0%

Costs as a % of revenue 85% 97%

LTI  costs 5.7 -0.2 -104.0%

Costs as a % of revenue 6% 0%

EBITDA 8.3 3.1 -62.8%

EBITDA % 9.0% 3.4%
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• Revenue excl. hardware sales is 
20% higher v HY25

• Recurring revenues up 33% to 
$12m following prior period 
upgrades and wins as and this 
years win at NAV Canada. 

• The prior period included a high 
level of hardware sales (bundled 
within our project revenues for new 
wins and upgrades). This source of 
revenue is often “lumpy” between 
half years.

HY 26

Revenue Analysis

Veovo Revenue HY25 v HY26

Revenue by region
EMEA

AMERICAS

APAC

HY 25

NZ$m

$10.7m

$12.4m

$5.3m

$4.0m

$3.8m

$2.9m

HY 26

HY 25

HY2
5

HY2
6

Total Total YoY %

Annual Fees 8.7 10.5 21%

Support Services 0.3 1.4 332%

Recurring revenue 9.0 12.0 33%

Project Services / Licenses 6.6 6.7 2%

Other (Hardware) 3.6 1.1 -70%

Non recurring revenue 10.2 7.8 -23%

Total Revenue 19.2 19.8 3%



23
© Gentrack 2026. All rights reserved.

This document is the intellectual property of Gentrack.

Cashflow

• Cash at $73.2m and no external debt

• First half cashflow cycle includes $10.3m of payments of 
prior years bonuses, commissions and LTI taxes (within 
working capital outflow for employee costs). 

• This drives a $11.6m cash outflow in HY26. We expect a 
working capital inflow in H2.

• As previously guided, HY26 benefits from the income 
tax credit booked in the P&L in FY25, with low levels of 
tax being paid in HY26.

• Expect the full year to be cash generative before 
acquisitions and a share buyback.

NZ$m
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Q&A
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Reconciliation to Financial Statements

This sets out how revenue shown in this 
presentation reconciles to revenue 
disclosure in the Financial Statements.

NZ$m

HY2
5

HY2
6

HY 25 HY 26
Utilities Veovo Total Utilities Veovo Total YoY %

Annual Fees 32.4 8.7 41.1 35.1 10.5 45.7 11%

Support Services 18.7 0.3 19.0 22.5 1.4 23.9 26%

Managed Services 16.3 0.0 16.3 15.7 0.0 15.7 -3%

Recurring revenue (CMRR & TRR) 67.4 9.0 76.4 73.3 12.0 85.3 12%

Project Services 23.7 6.2 29.9 16.4 6.6 23.0 -23%

License Fees 1.6 0.4 2.0 0.6 0.2 0.7 -63%

Other 0.1 3.6 3.8 0.0 1.1 1.1 -70%

Non recurring revenue (NRR) 25.4 10.2 35.6 17.0 7.8 24.9 -30%

Total Revenue 92.8 19.2 112.0 90.4 19.8 110.1 -2%
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Thank you
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