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Disclaimer

Information provided is for educational purposes and does not constitute financial product advice. You should obtain independ ent advice from an Australian 
financial services licensee before making any financial decisions. ASX does not give any warranty or representation as to the ac curacy, reliability or 
completeness of the information. Where information includes articles authored by third parties, the views or opinions express ed in such articles are solely those 
of the author and do not in any way reflect the views or opinions of ASX Limited ABN 98 008 624 691 and its related bodies co rpo rate (“ASX”). To the extent 
permitted by law, ASX and its employees, officers and contractors shall not be liable for any loss or damage arising in any w ay from or in connection with any 
information provided or omitted or from any one acting or refraining to act in reliance on this information.

© Copyright ASX Operations Pty Limited ABN 42 004 523 782 (‘ASXO’). All rights reserved. This publication should not be repro duc ed, stored in a retrieval 
system or transmitted in any form, whether in whole or in part, without the prior written consent of ASXO.
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Today’s Agenda

10.00 am ASX Introduction Ian Irvine MC

10.05 am Market Update, nab Tony Kelly Head of International Economics

10.20 am 4DX 4DMedical Limited Dr Andreas Fouras Managing Director and Chief Executive Officer

10.40 am NGI Navigator Global Investments Limited Stephen Darke Chief Executive Officer

11.00 am SGLLV Ricegrowers Limited ( SunRice Group) Paul Serra Managing Director and Chief Executive Officer

11.20 am ELS Elsight Limited Yoav Amitai Chief Executive Officer

11.40 am AMP AMP Limited Blair Vernon Chief Executive Officer
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Agenda

⚫ Financial market developments

⚫ Global backdrop 

⚫ Australian economy
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Australian share market has retreated since early August 
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Overseas share mkts up over year but under pressure
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Pressure on bond yields
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Overseas central banks acted in September
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Financial markets stress still contained
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Global economy holding up…but risk skews downside
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Corporate profits – growth generally strong in Q2



10

In Australia business conditions have eased as growth slows
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Margins under pressure from cost pressures



12

⚫ Costs have been passed on

Inflation was broad-based before the energy shock



13Economic Update

Unemployment still low but has risen 
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We expect the cash rate to remain on hold at 4.6%
Near term risk is that it goes higher before it comes down



Disclaimer
General Disclaimer: This document has been prepared by Research author(s) from the Markets Research Division on behalf of National Australia Bank Limited ABN 12 004 
044 937 AFSL 230686 ("National Australia Bank Limited" or "NAB") its related companies, and associated entities. Any Investment Recommendations contained in this 
Markets Research report ("Report") is general advice which does not take into account your particular objectives, financial situation and needs. Before acting on any 
Investment Recommendations in this Report, NAB recommends that you consider whether the Investment Recommendations are appropriate for your circumstances. NAB 
recommends that you obtain and consider any relevant Product Disclosure Statement, or other disclosure documents, before making any decision about a financial 
instrument or financial product including whether to acquire, divest or to continue to hold.

So far as laws and regulatory requirements permit, NAB, its related companies, associated entities and any officer, employee, agent, adviser or contractor thereof (the 
"NAB Group") does not warrant or represent that the information, Investment Recommendations, opinions or conclusions contained in this Report ("Information") is 
accurate, reliable, complete or current. The Information is indicative and prepared for information purposes only and does not purport to contain all matters relevant to 
any particular investment or financial instrument or financial product. The Information is not intended to be relied upon. Anyone proposing to use the Information should 
independently verify and check its accuracy, completeness, reliability and suitability by obtaining appropriate professional advice. The Information is not intended  to 
create any legal or fiduciary relationship and nothing contained in this Report will be considered an  invitation  to  engage in  business, guidance, invitation, inducement, 
proposal, advice or solicitation  to  provide investment, financial or  banking services or an invitation  to engage in  business or invest, buy, sell or deal in any financial 
instruments or financial product.

The Information is subject to change without notice, and the NAB Group shall not be under any duty to update or correct it. All statements as to future matters are not 
guaranteed to be accurate and any statements as to past performance do not represent future performance. Fluctuations in exchange rates could have adverse effects on 
the value or price of, or income derived from, certain investments.  Certain transactions, including those involving futures, options, and other derivatives, give rise to 
substantial risk and are not suitable for all investors.

This Report is intended for distribution to authorised clients (whether wholesale only or wholesale and retail) of the NAB Group only and may not be reproduced or 
distributed without the consent of NAB. The Information is governed by, and is to be construed in accordance with, the laws in force in the State of Victoria, Australia.

This Report, including any Investment Recommendations, is issued by NAB under AFSL 230686. This Report may include contributions from Research author(s) employed 
by Bank of New Zealand, a related company of NAB, on behalf of NAB. Such contributions are subject to review by NAB accredited Research authors in NAB’s Markets 
Research Division.

Conflicts of Interest: NAB Group has implemented policies and procedures designed to ensure conflicts of interests are managed consistently, appropriately, and to treat 
clients fairly. The following arrangements have been adopted for the avoidance and prevention of conflicts of interests associated with the  provision of Investment  
Recommendations: information  barriers; physical separation of various Business/Support Units; strict and well defined information barrier crossing procedures; 
documented and well defined procedures for dealing with conflicts of interest; reasonable steps by Compliance to ensure that the information barrier arrangements 
remain effective and that such arrangements are adequately monitored. All research reports are disseminated and available to all selected and verified clients 
simultaneously through electronic publication. Not all Markets Research content is distributed or available to third parties, nor is NAB Group responsible for the 
distribution of Markets Research to third parties.



Disclaimer
NAB Group sales persons, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and principal trading desks that 
reflect opinions that are contrary to the Investment Recommendations or views expressed in this Report.

Research author(s) Disclaimer: The Information in this Report accurately reflects the personal views of the Research author(s) about the financial instruments or financial 
products, companies or issuers and other subject matters discussed, and is based upon sources reasonably believed to be reliable and accurate. The views of the Research 
author(s) do not necessarily reflect the views of the NAB Group. No part of the compensation of the Research author(s) was, is, or will be, directly or indirectly, related to any 
specific Investment Recommendations or views expressed. Research author(s) responsible for this Report receive compensation based upon, among other factors, the overall 
profitability of the NAB Group, which includes the Corporate and Institutional Division.

Research author(s), professionals reporting to the Research author(s), and their household members, where producing and issuing Investment Recommendations, are 
restricted in transacting the subject company or issuer's financial instruments or financial products.

The NAB Group maintains an effective information barrier between the Markets Research staff and its private side operations. Private side functions are physically segregated 
from Markets Research staff and have no control over their remuneration or budget. Markets Research do not report directly or indirectly to any private side function. The 
Research author(s) have not received assistance from the subject company or issuer in the Report.

Research author(s) Declaration: The Research author(s) who prepared the Report declared that, at the time of issuing the Report, they had not received inside information 
and had not been influenced or attempted to be influenced by any other part of the NAB Group. The present Report does not contain inside information (including material 
non-public information). NAB research materials may include contributions from third parties on behalf of NAB. Such contributions are subject to review by NAB accredited 
Research authors in NAB’s Markets Research Division

Investment Recommendations: This Report may contain Investment Recommendations, including Information recommending an investment strategy related to financial 
instruments or financial products. Reasonable steps have been taken to ensure that the report is presented in a clear, accurate and objective manner. Investment 
Recommendations for financial instruments (which is also defined in the Regulation (EU) No 596/2014  of the European Parliament and of the Council as it forms part of UK law 
by virtue of the European Union (Withdrawal) Act 2018 (as amended), known as the UK Market Abuse Regulation ("UK MAR"), are made in compliance with Article 20 of the UK 
MAR or Article 20 of Regulation (EU) No. 596/2014 of the European Parliament and Council known as the Market Abuse Regulation (“EU MAR”). Investment Recommendations 
for financial products are outlined under the Australian Securities and Investment Commission's Regulatory Guide 264 Sell-side Research ("ASIC RG 264").

Unless otherwise indicated, there are no planned updates to any Investment Recommendations at the time of this Report's publication. The NAB Group has no obligation to 
update, modify or amend any Investment Recommendations or to notify the recipients of any Investment Recommendations should any Information, including opinion, 
forecast or estimate set out in Investment Recommendations change or subsequently become inaccurate. To the extent that the price of any financial instrument or financial 
product is mentioned in Investment Recommendations, it is the price as of the stated date and at or around the stated time of this Report. Unless otherwise indicated, prices 
are sourced from local exchanges via Bloomberg, Marcobond and other vendors. Other Information is sourced from the NAB Group, subject issuers, and other sources.



Disclaimer
The NAB Group and its affiliates, officers, directors, and employees will from time to time take various positions and/or roles in relation to financial instruments or financial 
products and services, and (subject to NAB Group policies) may hold or look to hold a position or act as a price-maker in the financial instruments or financial products of any 
company or issuer discussed in this Report, or act and receive fees as an underwriter, placement agent, adviser, broker or lender to such company or issuer. The NAB Group may 
transact, for its own account or for the account of any client(s), the securities of or other financial instruments or financial products relating to any company or issuer described in 
the Report, including in a manner that is inconsistent with or contrary to the Information. Directors or employees of the NAB Group may serve or may have served as officers or 
directors of the subject company or issuer of this Report. The NAB Group's disclosure of interests related to Investment Recommendations can be provided upon request to 
nabau_markets.compliance@nab.com.au

The NAB Group does not permit any company, issuer or other third parties to see or comment on any Investment Recommendations prior to completion and distribution.

For Fixed Income and Strategist Reports the meaning of Investment Recommendations will be categorised as follows:

•Macro: Medium to longer term duration trade recommendation based on factors related to macro-economic conditions.

•Strategic: Medium to longer term duration trade recommendation based on factors related to macro-economic and market conditions.

•Tactical: Short-term duration trade recommendation related to hedging and / or market positioning a client's investment views related to market events.

•Relative value: Short-term duration trade recommendation where one financial instrument or financial product is trading relative to another with potential entry/exit/stop 
levels.

A list of all previous disseminated reports by the Research author(s) that included  Investment  Recommendations (together with an  explanation  of the related considerations) can 
be provided upon request to nab.global.markets.research@nab.com.au.

Financial instruments or financial products mentioned in Investment Recommendations may not be available in all jurisdictions or to all NAB Group clients. Clients should contact 

their respective NAB Group sales persons and execute transactions through a NAB Group licensed entity in the client's home jurisdiction unless governing laws permit otherwise.
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4DMedical Limited (ASX:4DX)
October 2026

See beyond 
the structure

Copyright © 4DMedical Limited 2026
Level 7, Melbourne Connect
700 Swanston Street
Melbourne, Victoria 3053
Australia
ABN 31 161 684 831
www.4dmedical.com
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This presentation has been prepared by 4DMedical Limited (ACN 161 684 831) (Company or 4DMedical). This presentation contains summary information about the Company, its 
subsidiaries and their activities current as of 27 October 2026 unless otherwise stated and the information remains subject to change without notice. This presentation contains 
general background information and does not purport to be complete.  

Not an offer or financial product advice

The Company is not licensed to provide financial product advice. This presentation is not, and does not contain or purport to contain, an offer or an invitation to sell, or a 
solicitation of an offer to buy, directly or indirectly, any securities to any person in any jurisdiction to whom or in which such offer or solicitation is unlawful. This presentation (or 
any part of it), shall not form the basis of, or be relied on in connection with, or act as any inducement or recommendation to enter, any contract whatsoever relating to any 
securities.

This presentation is for information purposes only and is not a prospectus, product disclosure statement, pathfinder document for the purposes of section 734(9) of the Australian 
Corporations Act 2001 (Cth) (Corporations Act) or other offer document under Australian law or the law of any other jurisdiction. Nothing in this presentation constitutes legal, 
financial, tax or other advice. Recipients of the presentation should conduct their own investigation, evaluation and analysis of the business and other data and information set 
out in the presentation.

Forward-looking statements
This presentation may contain forward-looking statements based on current expectations and assumptions. Actual results may differ materially due to risks and uncertainties, 
many of which are beyond the Company’s control. Except as required by law, the Company undertakes no obligation to update these statements.

Other jurisdictions subject to restrictions

The distribution of this presentation in jurisdictions outside Australia may be restricted by law and you should observe any such restrictions. Any failure to comply with such 
restrictions may constitute a violation of applicable securities laws. In particular, this presentation may not be distributed or released in the United States. The securities in the 
Company (Securities) have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (U.S. Securities Act), or the securities laws of any state or 
other jurisdiction of the United States. Accordingly, the Securities may not be offered or sold, directly or indirectly, in the United States, unless they have been registered under 
the U.S. Securities Act (which the Company has no obligation to do or procure) or are offered or sold in a transaction exempt from, or not subject to, the registration requirements 
of the U.S. Securities Act and applicable securities laws of any state or other jurisdiction of the United States.

4DMedical Limited (ASX:4DX) 

D I S C L A I M E R  
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4DMedical was founded in Melbourne 

in 2013 to bring breakthrough lung 

functional imaging technologies to 

patient care. 

The leading pulmonary 
& cardiothoracic imaging 
analysis company in the 
market

• Structural & Functional Imaging 

• 100+ patented technologies

• 9 FDA cleared devices

• Global presence & distribution

• 181 global team members

• S&P/ASX 200 index

WHO IS 4DMEDICAL?

4DMedical Limited (ASX:4DX)    
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4DMEDICAL PORTFOLIO

4
Small house - Free buildings icons

Pulmonary Function Cardiovascular

XV LVAS®

Dynamic Ventilation Analysis (Fluoro)

CT LVAS
CT-based Ventilation Analysis 

CT:VQ
Non-contrast Ventilation + Perfusion

Functional LDA
Air Trapping + Emphysema

CAC
Coronary Calcification

PHA
Hypertension (RV/LV, MPA, Pa/Ao)

Pulmonary Structure

Lung Density
Emphysema, HAA, Fissures

Lung Texture
ILDs / Fibrosis 

IQ-UIP
IPF Screening

Lung Nodules
Lung Cancer (contextflow acquisition)

4DMedical Limited (ASX:4DX)   

®
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T H E  P R O B L E M :  “ S T R U C T U R E  I S N ’ T  E N O U G H ”  

• Pulmonary disease is functional, 
not just structural
“We’re looking at structure and guessing function”

• Current methods are slow, 
underused, or limited
(nuclear medicine V/Q, PFTs, MR, DECT) 
“Functional imaging shouldn’t require a separate modality”

Radiologists often diagnose physiological conditions
without seeing ventilation or perfusion directly

Over 1M VQ scans annually in the U.S.; 
USD $1.1B+ U.S. market, USD $2.6B+ 
global opportunity 

4DMedical Limited (ASX:4DX) 
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2/3 OF US MARKET STILL USES 2D / ‘PLANAR SCINTIGRAPHY’ FOR VQ SCANS

N U C L E A R  I M A G I N G  H A S  N O T  S O L V E D  T H E  P R O B L E M

V Q

PLANAR VENTILATION & PERFUSION

4DMedical Limited (ASX:4DX) 
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C T : V Q  ® -  F U N C T I O N A L  I M A G I N G  A T  C T  S C A L E

UNLOCKS FUNCTIONAL LUNG INSIGHTS FROM EVERY ROUTINE CHEST CT - INSTANTLY

• Software-only, fully automated, no protocol changes or hardware upgrades

• Vendor-agnostic and dose-tolerant, enabling rapid global deployment

• Lower cost, patient-friendly alternative - no contrast, no isotopes

Inspiration

Expiration

Ventilation Perfusion

4DMedical Limited (ASX:4DX) 
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C T : V Q ®  -  T H E  C L I N I C A L  W I N

All from the CT they
already ordered – 
no isotopes, no delays.

CT:VQ® replaces nuclear V/Q 
wherever it's used—
same visit and answers in minutes

Procedural Planning
• Bronchoscopic lung volume 

reduction
• Surgical LVRS
• Resection planning – 

segmental, lobar
• Balloon pulmonary 

angioplasty

Embolic Disease 
Assessment

Disease Assessment
• CTEPH
• Transplant rejection 

monitoring

4DMedical Limited (ASX:4DX) 
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I n c u m b e n t  
N u c l e a r  V / Q

Patient Value
✓ Improved patient comfort
✓ Shorter scan times and appointments
✓ Ubiquitous access to perfusion analysis
✓ Less invasive procedure

Imaging Provider Value
✓ Simplified procedural process using non-contrast CT scans
✓ Improved diagnostic accuracy and clinical decision-making
✓ Potential to enhance revenues through increases in procedure volumes

Hospital Value
✓ Cost-efficiency through resource optimization
✓ Increased revenues with higher reimbursements
✓ Greater health equity via increased access, especially for underserved communities
✓ Keep all referrals for lung imaging within institution

Referring Doctor Value
✓ Uses existing CT they order anyway
✓ Confidence in scheduling due to shorter wait times for procedures
✓ Quantitative data  that can be readily reproduced throughout therapy

Current Incumbent Value
✓ Frees up slot for higher-value studies
✓ Removes inhaled isotope study and associated costs

Reasons to change

Reasons to change

Reasons to change

Reasons to change

Reasons to change

C T : V Q  ® O P P O R T U N I T Y  T O  T A K E  1 0 0 %  M A R K E T  S H A R E

4DMedical Limited (ASX:4DX) 
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U N S T O P P A B L E  M O M E N T U M  I N  U S  A M C s

20% 80%

Future opportunityActive

Top 20 US Hosp - Interventional Pulmonology 1 Top 20 – US Hospitals *

*https://health.usnews.com/health-care/best-hospitals/articles/best-hospitals-honor-roll-and-overview | 1 – source on file

STRATEGY FOR ADOPTION AT TOP-TIER, INFLUENTIAL, U.S. ACADEMIC MEDICAL CENTRES AND HEALTH SYSTEMS

20% 80%CT:VQ® contracted

Future opportunityActive

4DMedical Limited (ASX:4DX)

CT:VQ® contracted
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CT:VQ®  IS THE ONLY FDA APPROVED TECHNOLOGY TO IMAGE BLOOD FLOW WITHOUT INJECTED 
CONTRAST

CTPA
5.0m scans per year

5×
the market of Nuc VQ

Nuc VQ
1.0m scans

per year

Nuclear VQ

o Supply side limitations 

to grow market to 1.5m 

scans

o 100% market capture

o $750m TAM @ 99% 

margins

CTPA

o Multicenter 

prospective study 

underway

o Readout in 2027

o $2.5B TAM

4DMedical Limited (ASX:4DX)

C T : V Q ®  A S  A  P L A T F O R M
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Veterans Affairs opportunity Philips opportunity Why does VA need to act?

➢The U.S. PACT Act has 
appropriated USD $280b in 
additional funding over ten 
years for affected Veterans 

➢Requires screening for 
Deployment Related 
Respiratory Disease (DRRD) in 
over 4 Million eligible veterans

➢Vanderbilt ‘burn pit’ publication 
demonstrates XV Technology® 
can detect the presence of 
constrictive bronchiolitis or 
DRCB

➢4DMedical well positioned to 
provide screening services – 
successful burn pits trial at 
Vanderbilt Medical Centre & 
research study with VA Houston

➢4DMedical and Philips signed 
Reseller Agreement – a 
commercial agreement to 
combine efforts to seek contract 
award(s) from the U.S. Office of 
Veterans Affairs, DoD and other 
non-government US payers  

➢Surgical lung biopsy 
methodology not scalable

• 3-day hospital stay

• ~$30k cost per procedure

• 1 in 30 severe complication rate

• 30k x 4m = $120 Billion

➢4DMedical DRCB biomarker 
imaging

• 30-minute outpatient scans

• Non-invasive (98% accuracy 
correlation to biopsy)

• $1,000 per scan x 4m = $4Bn

P H I L I P S  A N D  V A  O P P O R T U N I T Y

Combined capabilities to build a compelling offer for ‘owning the lung’ and shared purpose

4DMedical Limited (ASX:4DX)
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134DMedical Limited (ASX:4DX)    

Regulatory access, clinical evidence, reimbursement and geographic footprint in place.

39% 
SaaS sites
540 global sites active

77% 
scans

344k across FY26

21% 
revenue

FY26 $7.1m

$278m

Cash at 30 June 2026

Regulatory & 
reimbursement

• FDA clearance of CT:VQ® 
(Sep 2025)

• CMS reimbursement at 
US$650.50 per scan

• Authorised in EU, UK, 
Canada, NZ and Australia; 
paid AU contracts within 
days of TGA approval

U.S. commercial 
adoption

• 5 leading AMCs on full 
commercial terms, incl. 
Cleveland Clinic, Stanford 
and UChicago

• SimonMed: 170-site 
outpatient network, no 
evaluation phase

• Philips North America 
distribution with CT:VQ® 
minimum order 
commitment

Evidence & market 
expansion

• AJRCCM: LVRS responder 
outcome rate improved 
from 46% to 76%

• CLEAR PE program at Mass 
General supports U.S. 
obtainable market to 
US$3b

• AstraZeneca (Brazil) and 
GSK pharma contracts

Global platform & 
capital

• EU presence established, 
contextflow acquisition; 
25,000-procedure German 
screening contract

• Lung eco-system 
partnerships | RevealDx 
investment, Azra AI 
partnership

• $233m raised across two 
placements; S&P/ASX 200 
inclusion

FY26: Foundations for rapid growth

6 CT:VQ® 
markets
regulatory cleared
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Q & A

Copyright © 4DMedical Limited 2026
Level 7, Melbourne Connect
700 Swanston Street
Melbourne, Victoria 3053
Australia
ABN 31 161 684 831
www.4dmedical.com
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Company
Snapshot

AUD

$53 billion
Total firm level AUM on an
ownership adjusted basis1

Highly diversified earnings
generated from operating 
over2:

242
products deploying over

42
alternative investment strategies1   

AUD 

$186 billion 
Total firm level AUM across 

Partner Firms’ 
investment strategies 
have low correlation 
to global equity and 
fixed income markets 
and to one another

2

Navigator Global Investments (NGI) is the
only ASX company focused exclusively on

partnering with leading alternative asset managers

The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated. 1. AUM and statistics as at 30 September 2026, AUD AUM converted at an exchange rate of 0.6977. 2. Figures as of 30 June 2026.
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Broad and Highly Diversified Platform

GROW Investment Group is included in partner firm count but not shown on the page for presentational purposes.
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48 
58 

69 
75 

84 

104 

CY21 CY22 CY23 CY24 CY25 FY26

Firm Level AUM Growth

1. AUM presented includes Lighthouse and the NGI Strategic Portfolio (comprising Bardin Hill, Capstone, CFM, MKP, Pinnacle and Waterfall) for CY20-21, adds Longreach, Marble & Invictus for CY22 - CY24, and adds 1315 Capital for FY25.

Distribution of Firm Level AUM by Partner Firm1

USD billions
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Private Markets & Alternatives Landscape

Growth of Private markets and Alternatives allocations is rising rapidly

Private asset classes haven’t traditionally been accessible to many investors

1. Source: Morgan Stanley Research, “Private assets under management are expected to reach $26 trillion by 2029, according to Morgan Stanley Research”. 2. Source: Morgan Stanley Investment Management, “Of roughly 730,000 operating 
companies in the U.S., only about 4,000—or 0.5%—are publicly listed, according to Morgan Stanley Investment Management”. https://www.morganstanley.com/insights/articles/private-markets-investment-trends-institute-2026 3. Source: MSCI, 
The State of Private Markets 2026, https://www.msci.com/research-and-insights/paper/the-state-of-private-markets-2026 4. Source: MSCI, The State of Private Markets 2026, “One-fifth of the world’s largest portfolios is already in private markets”. 
Morgan Stanley: https://www.morganstanley.com/insights/articles/private-markets-investment-trends-institute-2026 and MSCI: https://www.msci.com/research-and-insights/paper/the-state-of-private-markets-2026.

Public Markets

0.5% of US 
companies are 

listed2

Private AUM 

Expected to 
reach US$26 

trillion by 20291

Evergreen fund assets

Now 
surpassed 

US$500 billion3

One-fifth of the 
world’s largest 

portfolios is 
already invested 

in private markets4
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Private Markets & Liquid Alternatives
A blended portfolio has the potential to combine Growth + Stability

Private Markets
Illustrative Profile

HIGH GROWTH

LONG TERM ASSET BASE

BENCHMARK UNAWARE

ILLIQUIDITY PREMIUM

HIGH BARRIERS TO ENTRY

LESS AFFECTED BY PUBLIC 
MARKET VOLATILITY

Liquid Alternatives
Illustrative Profile

HIGH CASHFLOW

FREQUENT FEE CRYSTALLISATION

BENCHMARK UNAWARE

HIGH BARRIERS TO ENTRY

TYPICALLY BENEFIT FROM PUBLIC 
MARKET VOLATILITY
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Core Growth Drivers

Opportunities to Drive Growth + Compound Earnings at high rate of return

Increases Scale, Diversification & Resilience of NGI Portfolio

Growth in Alternatives Partner Firm Growth NGI Value Creation New Partner Firms
1. Greater demand for our leading 

Partner Firm strategies
2. Ability to maintain/increase

fee levels.

1. Investment Performance
2. Increased Net Inflows
3. New products / initiatives 
4. Margin expansion.

1. NGI Strategic Advice 
2. NGI access to Blue Owl Value 

Creation Platform.

Increases NGI earnings, and 
portfolio diversification.
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NGI

Net Inflows

New
Partner Firms

Partner Firm 
Investment 

Performance

Strong 
Partnerships with 

Value Creation

Permanent & 
Flexible Capital 

Structure

Diversified 
Portfolio of 
High Margin 

Firms

Growing 
Revenues, 

Cashflow, and 
Enterprise 

Value

Diversification

Sustainable Growth

Cashflow Generation

The NGI
“Flywheel”
Compounding
Growth & Earnings

Shareholder Value Creation
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NGI FY27 Outlook

Execution of 
Growth Strategy

Funding Growth 
Opportunities

Continued Core 
Growth of Partner 
Firms

Capital Management

Significant business momentum going into FY27



Q&A
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This presentation has been prepared by Navigator Global Investments Limited (NGI) and provides information regarding NGI and its activities current as at 20 October 2026.  It is in 
summary form and is not necessarily complete.  It should be read in conjunction with NGI’s 30 June 2026 Annual Financial Report and other periodic and continuous disclosure 
announcements lodged with the Australian Securities Exchange, which are available at www.asx.com.au.

This presentation is of a general nature only and for information purposes only and should not be considered an offer, invitation or recommendation to acquire Shares or any other 
financial products. Reliance should not be placed on information or opinions contained in this presentation and, subject only to any legal obligation to do so, NGI does not have any 
obligation to correct or update the content of this presentation. The information in this presentation remains subject to change without notice. 

While the information in this presentation has been prepared in good faith and with reasonable care, no representation or warranty is made as to the accuracy, adequacy or reliability of 
any statements, estimates, opinions or any other information contained in this presentation.  To the maximum extent permitted by law, the NGI Group, its directors, officers, employees, 
agents and any other person disclaim all liability and responsibility (including without limitation any liability arising from fault or negligence) for any direct or indirect loss or damage which 
may be suffered through use or reliance on anything contained in or omitted from this presentation.  The information in this presentation is not intended to be relied upon as advice to 
investors or potential investors, who should consider seeking independent professional advice depending upon their specific investment objectives, financial situation and particular 
needs.

FORWARD-LOOKING STATEMENTS 

Certain statements in this presentation may constitute “forward-looking” statements.  Forward Statements can be identified by the use of 'forward-looking' terminology, including, without 
limitation, the terms 'believes', 'estimates', 'anticipates', 'expects', ‘projects’, 'predicts', 'intends', 'plans', 'propose', 'goals', 'targets', 'aims', 'outlook', 'guidance', 'forecasts', 'may', 'will', 
'would', 'could' or 'should' or, in each case, their negative or other variations or comparable terminology, and include financial outlook information. Forward-looking statements involve 
elements of subjective judgment and analysis, are neither promises nor guarantees and involve known or unknown risks, uncertainties and other factors, some of which are beyond the 
ability of NGI to control or predict, which may cause actual results to vary materially from any projection, future results or performance expressed or implied by such forward-looking 
statements.  No assurance is given that future developments will be in accordance with NGI’s expectations.  Actual results could differ materially from those expected by NGI. The 
financial outlook information has been prepared by NGI based on historical financial information and an assessment of current economic and operating conditions, including in relation to 
the current impact of the COVID-19 pandemic on NGI's business, and various assumptions regarding future factors, events and actions, including in relation to economic conditions, 
future growth, customer retention and contracts and the success of the external business in which NGI holds an investment. Investors should note that the financial outlook information is 
provided for illustrative purposes only and may not be indicative of actual performance in the future. Investors should be aware that the timing of actual events, and the magnitude of their 
impact might differ from that assumed in preparing the financial outlook information, which may have a material negative effect on actual future financial performance, financial position 
and cash flows. You are strongly cautioned not to place undue reliance on forward looking statement, particularly in light of the current economic climate and the significant volatility, 
uncertainty and disruption. Any such statements, opinions and estimates in this presentation are based on assumptions and contingencies which are subject to change without notice, as 
are statements about market and industry trends, which are based on interpretations of current market conditions. Forward looking statements including projections, guidance on future 
earnings and estimates are by their very nature subject to significant uncertainties and contingencies and are not reliably predictable. They are provided as a general guide only and 
should not be relied upon as an indication or guarantee of future performance and may involve known and unknown risks, uncertainties and other factors, many of which are outside the 
control of NGI. No representation or guarantee is made by NGI or any other person that any of these forward-looking statements (including the financial outlook information) will be 
achieved or proved to be correct. Readers are cautioned not to place undue reliance on forward looking statements and NGI assumes no obligation to update such statements (except as 
required by applicable regulations or by law).

PAST PERFORMANCE

Past performance information given in this presentation is given for illustrative purposes only and should not be relied upon (and is not) and indication of future performance. Nothing 
contained in this presentation, nor any information made available to you is, or shall be relied upon as, a promise, representation, warranty or guarantee, whether as to the past, present 
or future.

All dollar values are in United States dollars (USD) unless other stated. The figures in this presentation are subject to rounding. The information in this presentation remains subject to 
change without notice.

Disclaimer

Company address

Queries
Investor Relations
ir@navigatorglobal.com.au
(07) 3218 6200

NavigatorGlobal.com.au

Navigator Global Investments Limited 

(ACN 101 585 737)

Registered office: Level 21, 10 Eagle Street, 
Brisbane, Queensland, 4000

Principal office: Level 3, 9 Sherwood Road, 
Toowong, Queensland, 4066

http://www.asx.com.au/
http://www.asx.com.au/
http://www.asx.com.au/
http://www.asx.com.au/
http://www.asx.com.au/
http://www.asx.com.au/
http://www.asx.com.au/
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Diversification by asset class, strategy, geography and vintage is key to resilient earnings

AUM • $1 – 10 billion

Transaction Size • $25 – 150 million

Geography • Global

Target Ownership • 5 – 25% NGI target ownership
• Majority owned by management

Use of Proceeds
• Majority growth capital (primary), for identifiable product 

launch, GP commitments, working capital budget
• Balanced level of consideration(secondary), over time, 

for current partners and/or to exit inactive partners

Return • 10-20% (fully funded);
• >15% IRR

Revenue Mix • >50% Management Fees

Illustrative Investment Criteria

Specialized Private Equity Differentiated Private Credit

Real Assets / Infrastructure Institutional Hedge Funds
(if offers additional diversification benefit from existing portfolio)

Potential Target Investment Strategies

Core Target Criteria (non-exhaustive)

Seek

↑ Large addressable market with investor 
demand

↑ Leadership position and/or high barrier 
to entry in strategy

↑ Partnership mentality and ability to 
attract, develop and retain talent

↑ Product innovation 

Avoid

↓ Niche strategies; capacity constraints
↓ Client concentration, no institutional 

investor penetration
↓ High degree of key person risk
↓ Need for significant team growth, 

leadership or operational changes

Our partnership with Blue Owl GPSC, dedicated focus on alternatives and experienced team with a global network results in high-quality 
sourcing. Additional sourcing comes from existing Partner Firms and a broad network of professional advisors (e.g., legal, accounting, 
consultants, placement agents)

A Sourcing Edge

NGI Strategic | Identifying Sustainable Growth



Contrasting colours Use the Pick Fill Colour and eyedropper tool to sample 

colours into your recent colours pallete.

Complementary colours

Ricegrowers Limited 
( SunRice Group)

ASX : SGLLV

Paul Serra
Managing Director & Chief Executive Officer

12
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This presentation is for information purposes only. This 
information is given in summary form and does not purport 
to be complete. It should be read in conjunction with the 
most recent financial report, prior disclosures to the ASX 
and the Information Memorandum dated March 2019. The 
content of this presentation is provided as at the date of 
this presentation (unless otherwise stated). Reliance should 
not be placed on information or opinions contained in this 
presentation as advice to investors or potential investors 
and, subject to any legal obligation to do so Ricegrowers 
Limited (“SunRice” or “Company”) does not have any 
obligation to correct or update content.

This presentation does not purport to contain all 
information necessary to an investment decision, is not 
intended as investment or financial advice, is not a 
recommendation, offer or invitation by any person or to 
any person to sell or purchase securities in SunRice in any 
jurisdiction, and must not be relied upon as such. Any 
decision to buy or sell securities or other products should 
be made only after seeking appropriate financial advice.

This presentation is of a general nature and does not take 
into consideration the investment objectives, financial 
situation or particular needs of any particular investor.

Any investment decision should be made solely on the 
basis of your own enquiries. Before making an investment 
in SunRice, you should consider whether such an 
investment is appropriate to your particular investment 
objectives, financial situation or needs and obtain 
independent advice from a qualified financial adviser.

The distribution of this presentation including in 
jurisdictions outside Australia, may be restricted by law.

Any person who receives this presentation must seek 
advice on and observe any such restrictions.

To the maximum extent permitted by law, SunRice, its 
related corporations, directors, officers, employees or 
agents disclaim liability (including, without limitation, any 
liability arising from fault, negligence or negligent 
misstatement and whether that liability is direct, indirect or 
consequential) for any loss arising from this presentation or 
reliance on anything contained in or omitted from it or 
otherwise arising in connection with this (whether 
foreseeable or not).

All amounts are in Australian Dollars, unless otherwise 
stated. Certain statements in this presentation (including 
those that contain terms such as "believe", "estimate", 
"plan", "project", "target”, "anticipate", "expect", "intend", 
"likely", "may", "will", "could" or "should") relate to the future, 
including forward looking statements relating to SunRice’s
financial position and strategy. Whilst the forward - looking 
statements are based on current views, expectations and 
beliefs as at the date they are expressed, these forward -
looking statements involve known and unknown risks, 
uncertainties, assumptions and other important factors 
that could cause the actual results, performance or 
achievements of SunRice to be materially different from 
the future results, performance or achievements expressed 
or implied by such statements. No representation or 
warranty, express or implied, is made as to the fairness, 
accuracy, reliability, completeness or correctness of 
information contained in this presentation, including the 
accuracy, likelihood of achievement or reasonableness, 
fairness, accuracy, reliability, completeness or correctness 
of any forward - looking statements. There can be no 
assurance or guarantee that these forward - looking 
statements will be realised.

This presentation should be read in conjunction with other 
publicly available material. Further information including 
historical results and a description of the activities of the 
SunRice Group is available on our website: 
investors.sunrice.com.au

About SunRice’s structure

The structure of Ricegrowers Limited ABN 55 007 481 156 
(“SunRice”, “the Company”) contains Non -Standard 
Elements, including: 

1. The Company has a dual class share structure with 
differential voting rights; 

2. The Company’s Constitution imposes shareholding 
limits on A Class Shares and B Class Shares; and 

3. The Company’s Constitution outlines the composition of 
the Board of Directors. 

Details of these Non -Standard Elements are available on 
SunRice’s website. 

One of the conditions of the Company’s admission to the 
official list of the Australian Securities Exchange (ASX) in 
2019 was the provision by SunRice of an undertaking to the 
ASX that it would disclose, in its FY24 Annual Report, 
whether it had considered removing the Non -Standard 
Elements from its structure and operations, and if it had 
decided not to remove the Non -Standard Elements for the 
time being, its reasons for this.

In line with this obligation, SunRice disclosed in its FY24 
Annual Report that it was conducting a strategic review 
including a review of its structure and operations and that 
this would include a review of the Non -Standard Elements 
to assess whether the structure continues to be in the best 
interests of the Company and its shareholders generally. 
As at the date of this presentation, the review of the Non -
Standard Elements is continuing. The Board anticipates 
providing an update during FY27. 

The Board considers that any changes to the Company’s 
capital structure require careful consideration of a range 
of strategic, commercial, and stakeholder factors. Should 
any material recommendations arise from the Board’s 
periodic reviews, they will be the subject of consultation 
with the ASX and, where required, will be submitted to 
shareholders for approval. 

It should be noted that the interests of A Class 
Shareholders are in achieving returns through Paddy 
Prices. The interests of B Class Shareholders are in 
achieving dividends on B Class Shares and improvement in 
the market price of B Class Shares. The Directors are 
required to act in the best interests of the Company as a 
whole. 

SunRice’s Directors have actively managed the interests of 
both A Class and B Class Shareholders, in a listed 
environment on both the NSX and ASX for almost 20 years 
and the Directors believe they have demonstrated a strong 
track record in balancing the interests of both classes of 
shareholders. 

In addition, the Board has adopted procedures to manage 
any potential conflict or divergence of interests which may 
arise, including establishing a committee of Non -Grower 
Directors (the Independent Committee). These procedures 
are set out in the SunRice Conflict of Interest Policy, which 
is available on SunRice’s website.

For more details of the Non -Standard Elements of 
SunRice’s structure see investors.sunrice.com.au.

Important notice & disclaimer

2

https://investors.sunrice.com.au/FormBuilder/_Resource/_module/2weQNICYSUy13FE_jxQXvg/file/nsxannouncements/2019/03/41999_NSX-Information_Memorandum.pdf
https://investors.sunrice.com.au/
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Rice at our heart
We bring people 
together through 

inspiring and 
delicious food .

3
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Over 75 years, SunRice  has grown from a Riverina 
co-operative into a global food company

1950

1950s -  1960s

1970s

1980s

1990s

2000s

2010s

2019

2020s

2025
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SunFoods  
Hawaii
USA

SunFoods  
California
USA

Argentina

Uruguay

Italy

Aqaba Processing 
Company (APC) 

Jordan

Ricegrowers
Middle East, 
UAE

Pakistan

India

China

Cambodia

Ricegrowers 
Japan

Taiwan

Ricegrowers
Vietnam

Ricegrowers
Singapore

Trukai Industries
Papua New Guinea

SolRice
Solomon Islands

Ricegrowers Ltd
Australia

Global Offices and Assets

Source locations

Bringing people together 
through inspiring and 
delicious food

Revenue

~A$1.8
   billion

Well 
positioned 
brands  
across core 
markets

~50
global markets 
across  4 key 
regions

12
countries, 
including 
Australia

~57%
of revenue 
generated outside 
of Australia 

68%
of revenue 
from branded 
sales

Sales in
Rice sourced 
from more than

Thailand

SunRice is a leading global branded rice food business

2026 ASX CEO Connect Presentation

Spain

5

Ricegrowers
New Zealand
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Consumer Packaged Goods 
International

Consumer Packaged Goods
Australia & New Zealand

Always Fresh

Bulk Rice and
Animal Feed 

Well positioned brands spanning rice and adjacent categories, 
with operating segments aligned to markets and consumers

6

https://www.alwaysfresh.com.au/
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1. Based on average volumes over FY16 -FY26
* Paddy tonnes equivalent assuming average milling yields based on source country . This figure represents total demand based o n current supply sources and existing market conditions, and potential opportunities given global rice market dynamics. 

205

800

963
829

690

244

802

623

417

688

500
618

511

FY11 FY12 FY13 FY14 FY19FY18 FY20 FY21FY17 FY22 FY23FY16 FY24 FY25FY15 FY26

54 45

1,161

Australian Supply (kT) International SupplyTotal Global Potential ( kT)*

Australia Argentina Cambodia China India Italy Pakistan Taiwan Thailand USA Uruguay Vietnam

Around two -thirds of our rice volume is sourced outside 
Australia 1 and SunRice continues to diversify sourcing

4 Milling Markets:

Sourced from more than 12 Countries, including:

Lap Vo, Vietnam

Lae, Papua New Guinea

Riverina, Australia

Woodland, USA

7

Over 1.5 million paddy tonnes* of demand 
with nearly two-thirds sourced 
internationally
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2030
Our recipe
For success

We have grown our revenue to 
$3 billion+* and expanded margin

We have become one of
Australia’s most valuable 
food companies

We have created significant
opportunities for our talented 
workforce

We have a strong portfolio of 
brands, underpinned by quality 
and innovation, which delight our 
consumers

We have realised value for our 
shareholders*

We have continued to drive
sustainable outcomes for our 
consumers, communities and 
planet through lower -emissions 
rice and a diversified, resilient
and increasingly traceable
supply chain

Consumer focus
We put our consumers 
at the centre of how we 
think and the decisions 
we make

Our Purpose

With rice at our heart, 
we bring people together 
through inspiring and 
delicious food.

How We Bring This To Life

Everyone’s favourite 
rice food company

Rice at our heart
Branded vertically 
integrated rice products 
are at our core

Global mindset
We balance global 
scale with local 
consumer relevance

* These statements are aspirational targets, not a budget or forecast and assume reasonable macro conditions.

Our Values Integrity Collaboration CommunityInnovation

Our Ambition Commercial 
Strategies

What Success 
Looks Like

Core Rice

Meaningfully grow 
ANZ rice business

Significantly expand 
Middle East business

Deepen our position 
in the US

Maintain a long -term 
viable Australian rice 
industry

Adjacent Portfolios

Build rice -based snacking

Drive our non-rice 
portfolio to its potential

8
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Our 2030 strategy pillars have active initiatives,
across Core Rice and Adjacent Portfolios

Meaningfully 
grow ANZ 
rice business

Significantly 
expand Middle 
East business

Deepen our 
position in 
the US

Core Rice

Maintain a
long -term viable 
Australian rice 
industry

Drive our non -rice 
portfolio to its 
potential

Adjacent Portfolios

9
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Revenue $1.80b $1.85b

FY25FY26

1. ‘FY26’ refers to the period ended 30 -Apr-26. In this presentation, 'Crop Year 2025' or ‘CY25’ refer to the rice 
crop harvested in 2025 but processed and marketed in FY26.

2. Diluted earnings per B Class Share is calculated by dividing profit for the period attributable to B Class 
Shareholders of the company by the weighted average number of additional B Class Shares that would have 
been outstanding assuming the conversion of all dilutive potential B Class Shares.

3. FY26 includes a final dividend of 50 cents and an interim dividend of 20 cents per B Class Share.

Maintaining margin and 
lifting after tax profitability 
amid top - line headwinds

Key Highlights

• SunRice  Group delivered solid performance in a 
challenging operating environment in FY26,  
maintaining the quality and resilience of its earnings 
margin and improving after tax profitability, despite 
pressures on the top line 

• Continued focus on B Class Shareholder return with 
payout ratio of 68% and FY26 fully franked annual 
dividend of 70c per B Class Share

↓2%

EBITDA $143.6m $147.7m
↓3%

EBITDA margin 8.0% 8.0%
No 
change

Net Profit After Tax $73.3m $70.7m

Diluted Earnings 
Per B Class Share 2 102.6c  101.9c

Fully Franked Annual 
Dividend Per B Class Share 3 70c 65c

↑8%

↑1%

↑4 %

10

Paddy Price for 
medium grain rice $400/T $406/T↓1%

FY26 Performance 1
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With rice at our heart, 
we bring people together 
through inspiring and 
delicious food.

2026 ASX CEO Connect Presentation
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International 
Consumer 
Packaged Goods

Australia and New 
Zealand Consumer 
Packaged Goods

Bulk Rice and
Animal Feed

Corporate

FY26 vs PCP FY26 vs PCP FY26 vs PCP FY26 vs PCP

Revenue $737 m ↓7% $ 735m ↑<1% $ 328m ↑4%

EBITDA $87m ↑1% $63m ↓14% $18m ↑158% $(24m) ↓36%

EBITDA 
margin

11.8% ↑1pp 8.5% ↓1.4pp 5.5% ↑3.3pp

NPBT $69m ↑4% $45m ↓17% $11m $(31m) ↓33%

85%
branded
revenue

82% branded
revenue

FY26 Segment snapshot

12



2026 ASX CEO Connect Presentation

Through our 2030 Growth Strategy, we are focused on helping growers 
improve productivity, profitability and resilience over the long -term.

Water 
efficiency 
10ML / Ha

Crop yields 
and quality
15T / Ha & 
quality metrics

Technology, automation & AI adoption

Grower 
returns
$500 / T

A clear vision for the long -term 
viability of Australian rice: 10:15:500 

13
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2030 Strategic 
Ambition

Drive Economic
Return

Disciplined 
Allocation of 

Capital

Reliability 
Through 
the Cycle

Margin
Improvement

Consider
Water

Availability

Risk 
Management

Balance Sheet 
Flexibility

Strong & 
Consistent
Dividends

Maximise
Total 

Shareholder
Return

Optimisation 
of Cashflows

Flow 

Cash Generation

Management 
Considerations

Organic 
Growth

Inorganic 
Growth

Auxiliary 
Investment

Debt 
Management

Shareholder
Value

3

2

1

4

5

1 
Organic Growth

(Capex Target: > 75% 

of depreciation p.a.)

Invest in capex (sustaining  

capex & growth capex), branding 

& promotion, product 

development, new locations and 

operational efficiencies

2
Inorganic Growth

Invest in merger & acquisitions, 

strategic alliances, and

joint ventures

3 
Auxiliary Investments 

Invest in essential enablers 

including health & safety, 

sustainability and people & 

culture

4 
Debt Management 
(Target: Overall Leverage 
Ratio 2.0x to 3.0x & 
Overall Gearing Ratio 
30% to 40%)
Maintaining a flexible and 
resilient balance sheet to 
support the 2030 Strategy

These targets and principles are intended to 
provide a general guide for SunRice Group’s 
financial stewardship. SunRice may consider 
operating outside of the proposed targets if, 
following assessment, the circumstances justify 
it, and the Group’s long - term risk management 
profile is not adversely impacted.

5 
Shareholder Returns

(Target: Dividend Payout 
Ratio 50% to 60%)
Return strong and sustainable

dividends

Capital Management 
Framework

Objective  

Maximise Value 
For Investors

14



2026 ASX CEO Connect Presentation

15

Outlook

The Group’s Q1 FY27 trading performance is tracking in line with prior 
guidance set out in the Group’s 2026 Annual Report. 

The Group remains on track for its FY27 outlook, with revenue 
expected to be slightly below FY26, Group EBITDA margin 
compressing and NPAT anticipated to be materially lower than FY26, 
primarily driven by the smaller Australian rice crop driving cost 
inefficiencies and under absorption in the Group’s Australian rice 
operations (consistent with prior lower crop cycles).

This is despite continued underlying growth in our branded business. 
Earnings are also expected to be heavily weighted to H2 as the Group 
absorbs most of the smaller crop -transition costs in H1.

Geopolitical instability and shipping disruption in the Middle East 
continue to be closely monitored, having delayed some trades and 
expansion plans in the region. Further deterioration could pressure 
both revenue and profitability in that market.

The Group’s balance sheet remains strong, with lower inventory levels 
supporting healthy cash flow and contained debt levels, providing 
flexibility to keep investing in the Group’s 2030 Growth Strategy.

•. 2026 ASX CEO Connect Presentation

FY27 
Q1 Trading Update 
and Group Outlook

From SunRice  Annual General Meeting (3 -Sep -26)
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Not an offer or financial product advice
The Presentation does not constitute an offer, invitation, solicitation or recommendation 
with respect to the purchase or sale of any security in the Company nor does it constitute 
financial product advice.  The Presentation is not a prospectus, product disclosure 
statement, pathfinder for the purposes of section 734(9) of the Corporations Act 2001 
(Cth) or other offer document under Australian or New Zealand law or under any other 
law.  The Presentation has not been filed, registered or approved by regulatory authorities 
in any jurisdiction.  The Presentation is not intended to be relied upon as advice or a 
recommendation to investors and does not take into account the investment objectives, 
financial situation, taxation situation or needs of any particular investor.  An investor must 
not act on the basis of any matter contained in the Presentation but must make its own 
assessment of the Company and conduct its own investigations and analysis.  Investors 
should assess their own individual financial circumstances and consider talking to a 
financial adviser, professional adviser or consultant before making any investment 
decision.

Information purposes only
The Presentation is for information purposes only.  It provides an overview of the Company 
but may not contain all information necessary to make an investment decision.  The 
Presentation is of a general nature and does not purport to be complete or verified by the 
Company or any other person.  The Company does not have any responsibility or 
obligation to inform you of any matter arising or coming to their notice, after the date of 
the Presentation, which may affect any matter referred to in the Presentation.  The 
information in the Presentation is subject to change without notice.

Past performance
Past performance is not indicative of future performance and no guarantee of future 
returns is implied or given. 

No guarantee, representation or warranty
While reasonable care has been taken in relation to the preparation of the Presentation, 
none of the Company or their respective directors, officers, employees, contractors, 
agents, or advisers nor any other person (Limited Party) guarantees or makes any 
representations or warranties, express or implied, as to or takes responsibility for, the 
accuracy, reliability, 

completeness or fairness of the information, opinions, forecasts, reports, estimates and 
conclusions contained in the Presentation.  No Limited Party represents or warrants that 
the Presentation is complete or that it contains all information about the Company that 
a prospective investor or purchaser may require. 
To the maximum extent permitted by law, each Limited Party expressly disclaims any 
and all liability, including, without limitation, any liability arising out of fault or negligence, 
for any loss arising from the use of or reliance on information contained in the 
Presentation including representations or warranties or in relation to the accuracy or 
completeness of the information, statements, opinions, forecasts, reports or other 
matters, express or implied, contained in, arising out or derived from, or for omissions 
from the Presentation including, without limitation, any financial information, any 
estimates or projections and any other financial information derived therefrom.

Forward-looking statements
The Presentation includes forward-looking statements and comments about future 
events, including the Company’s expectations about the performance of its businesses. 
Forward-looking words such as “expect”, “should”, “could”, “may”, “predict”, “plan”, “will”, 
“believe”, “forecast”, “estimate”, “target” or other similar expressions are intended to 
identify forward-looking statements.  Such statements involve known and unknown risks, 
uncertainties, assumptions and other important factors, many of which are beyond the 
control of the Company and which may cause actual results, performance or 
achievements to differ materially from those expressed or implied by such statements.  
Forward-looking statements are provided as a general guide only, and should not be 
relied on as an indication or guarantee of future performance.  Given these 
uncertainties, recipients are cautioned to not place undue reliance on any forward-
looking statement.  Subject to any continuing obligations under applicable law, the 
Company disclaims any obligation or undertaking to disseminate any updates or 
revisions to any forward-looking statements in the Presentation to reflect any change in 
expectations in relation to any forward-looking statements or any change in events, 
conditions or circumstances on which any such statement is based. No Limited Party or 
any other person makes any representation, or gives any assurance or guarantee that 
the occurrence of the events expressed or implied in any forward-looking statements in 
the Presentation will occur.

Important Disclaimers & Notices
This disclaimer applies to this presentation and the information contained in it (Presentation).  By reading this disclaimer you agree to be bound by it.  The 
Presentation has been prepared by Elsight Limited and all related bodies corporate (Company).
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Elsight is building the mission-enablement portfolio 
for the uncrewed age
ELSIGHT PROVIDES THE CRITICAL MULTI -LINK CONNECTIVITY LAYER BETWEEN OEM DRONE MANUFACTURERS & OPERATORS

The structural shift to uncrewed systems has a 
critical gap. Elsight fills it.

• Defense budgets are at historically high levels with explicit investment in autonomous 
systems.

3

Halo Platform
Enabling infrastructure

• Drones fail when their 
connection fails. Most systems 
rely on a single network. 

• Halo connects to cellular, 
satellite, and radio 
simultaneously, splitting data 
across all three at once. 

• No single point of failure.

• The drone stays connected 
regardless of which network is 
compromised.

• Procurement is moving from evaluating technology to procuring it at scale. The transition 
from innovation to industrialization is underway.

• Electronic Warfare(EW) proliferation, has fundamentally changed the connectivity 
requirement. Redundancy isn't enough, all links  must be simultaneously active.  Halo delivers 
this architectural shift Halo.

• Regulatory frameworks are maturing globally. This progress unlocks massive commercial 
and public safety markets, each requiring the enabling infrastructure Elsight provides.  

• Elsight’s data moat of 500,000+ operational hours generate the training data for future AI and 
autonomy capabilities that competitors would need years to replicate  
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Elsight is positioning Halo as a 
core embedded communications 
solution in high growth drone 
platforms.

Elsight targets defence primes and 
OEMs (e.g., Lockheed Martin) and 
global high-growth commercial 
drone companies

Halo is deeply integrated through 
rigorous testing and validation 
cycles, fostering strong customer 
retention and revenue growth as 
the drone market expands.

Halo System 
Sale

› One-time revenue from the initial sale of the Halo 
system

› Includes Halo Hardware and access to Elsight's 
proprietary software and aggregation algorithm 

Allsight Cloud 
Service 
(Recurring Annual 
Revenue)

› Recurring revenue via monthly or annual plans
› Mandatory for every unit sold
› Provides up-sell opportunity for premium 

features

› Usage-based fees for cellular bandwidth 
aggregated across carriers

› Integration with third-party networks 
(e.g., LTE, 5G, Satellite)

Data Usage 
(App-based 
usage-driven)

Business Model and Commercialisation Strategy
HIGH-MARGIN, EMBEDDED SOLUTIONS ENABLING CONNECTIVITY, POSITIONING, AND REAL -TIME DATA 
SYSTEMS FOR DEFENCE PRIMES AND OEMS CUSTOMERS DEVELOPING UNCREWED PLATFORMS
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Proprietary world-leading solutions 
provider for Beyond Visual Line of 
Sight (BVLOS) unmanned systems

Investment Highlights

Continuing the positive 
cash flow and profitability 
with $63m cash 

$168m Pipeline of Realisable 
Opportunities outlines rapid 
growth opportunity

High-margin business model;
Halo Hardware (chip unit sales) 
Data Usage Cloud Services & SLAs.

Uniquely positioned to capitalise 
on structural tailwinds in 
unmanned systems, driven by 
rising defence spending, drone 
warfare adoption, and commercial 
market expansion.

Established local footprints in 
key markets, including 
manufacturing
› Record quarterly revenue of 

US$11.8m in 2Q 2026

› Backlog of US$3.2m to be 
delivered 

Existing production capacity 
supports US$150m in annual 
revenue. No additional 
capex investment required.

Defence expected to drive 
growth over the next 12–24 
months, followed by commercial 
market expansion and new 
product growth.
> Included on the U.S DOW Blue List 
for faster procurement 

HIGH-MARGIN SALES PIPELINE WITH SUPPORTING STRUCTURAL TAILWINDS 

5
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Strong Revenue Growth Quarter over Quarter

Source
› Unaudited numbers from the company accounts 

$1.0 

$3.8 

$8.7 
$9.3 

$11.6 
$11.8 

$0.0

$2.0

$4.0

$6.0

$8.0

$10.0

$12.0

$14.0

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

QoQ Revenue Growth (US$m)

Quarterly  Revenue

6



Accelerating 
Commercialisation
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2014 2024e New Nato Target 5% Old NATO Target 2%

A "Perfect Storm" in Defense & Unmanned Industries

DEMAND IS SURGING EXACTLY WHERE ELSIGHT 
HAS A PROVEN, EMBEDDED SOLUTION

› Increasing global defence budgets

› Massive increases in defence budgets

› Germany committed to a 25% increase in 
defence spending to €108b (2025:€86b)

› UK committingto 2.5% of GDP by 2027 

› US earmarked US$75B for earmarked for 
drone & counter-drone in FY2027 

› Global defense budgets at historically high 
levels with explicit investment in autonomous 
systems and the infrastructure that enables 
them.

› Modern warfare is becoming more distributed, 
electronic and autonomous, requiring greater 
dependence on resilient networks
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What this means

~US$1.5T
FY2027 DoW Budget 
Request 42% increase 
over current levels

~US$75B Drone & Counter-
Drone Up 4.5x 
over FY2026

~US$54.6B
DAWG Autonomous 
Systems Up ~200x from 
US$226M in FY2026

Sources: U.S. DoW FY2027 Budget Request, 21 April 2026; DCMA Blue UAS program; U.S. DoW Drone Dominance Initiative.

Halo Approved for U.S. DCMA Blue List
APPROVED FOR FASTER U.S. MILITARY PROCUREMENT —  AT A DEFINING MOMENT

US$75B earmarked for drone & 
counter-drone in FY2027 4.5x over 

FY2026 300,000+ unmanned systems 
targeted by 2027

› Halo is added to the DoW’s primary catalog for rapid 
UAS acquisition, making it simpler and quicker to buy 
across the U.S. military  

› Enables bypassing traditional multi-year government 
procurement cycles

› Confirms Halo meets the DoW’s rigorous standards for 
operational reliability, cybersecurity, and supply chain 
compliance

› Chinese-manufactured platforms/components are 
excluded, so as regulation tightens then demand will 
be concentrated among Blue List-approved providers

“The pathway from 
Blue List approval 

to operational 
deployment has 

never been shorter 
or more clearly 

defined.”



Elsight Is the Backbone of Uncrewed Systems

Uniquely positioned 
to lead a rapidly 
transforming defence 
and unmanned market

10
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From a single component 
provider to a unified portfolio 
ENABLING ALL TECHNOLOGIES NEEDED FOR UNCREWED 
SYSTEMS TO PERFORM THEIR MISSIONS

Secure, resilient, 
multi-layered 

connectivity

Connectivity Positioning

Video/SensorsAutonomy
AI-powered 

decision support

Precision 
positioning 
& guidance

Real-time 
intelligence 
streaming

11

Secure, resilient 
connectivity provider

Connectivity

Building on core connectivity strengths, driven by customer 
demand, we are expanding to address the future
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Autonomous Technological Stack
OUR LONG-TERM VISION: BECOME TIER 1 OF THE UNMANNED ECOSYSTEM

Hardware

Engines & Batteries FCU

Edge Computer Platform & Payload

Mission OS

NGN DMS Swarm OS Mission 
Planning

HMI

UX/UI Manual 
Flight

Mission 
Mgmt

Platform OS

Navigation Video/Sensors

Communication Autonomy

Elsight’s Domain

HMI

Mission OS

Platform OS
ELSIGHT

Hardware

Elsight’s platform is designed to evolve into a central platform for 
navigation, video/sensors, communication, and autonomy addressing 

the full platform os layer of the unmanned systems stack 12
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Elsight’s core differentiation is 
simultaneous multi-link bonding

13

REAL-WORLD MISSIONS DEMAND RESILIENCE ACROSS CHANGING, DEGRADED 
AND UNPREDICTABLE COMMUNICATION ENVIRONMENTS 

Architectural Advantage
• Proprietary bonding technology, aggregates & intelligently manages 

multiple communication channels 
• Dramatically increases uptime & reduces disconnect

Data-Moat
• 500,000+ hours of operational data across diverse environments, 

geographies and mission types
• Growing data-set strengthens platform
• Difficult to replicate

Strategic Differentiation
• Designed for environments where disruption is expected
• Deep expertise across connectivity, positioning, sensing/video, 

autonomy & AI –  delivering a strengthened portfolio

C
O

M
PE

TI
TI

V
E 

A
D

V
A

N
TA

G
E

Manufacturer Certification
• BVLOS certification with OEMs can be lengthy and difficult to displace as 

recertification can be lengthy
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Identified Opportunity
(Identified opportunity 
within ELS capability)

Qualification
(Customer needs, budget, timeline 
assessed; Customer reviewing product)

Commercial discussion
(Successful evaluation complete; Pricing, 
quantity and contract negotiation)

Evaluation in progress 
(ELS successfully qualified; Received 
initial PO, currently testing product)

$168 m 

$128 m

$65.2 m

$34.4 m

$3.2 m contracted (Order backlog)

Pipeline of Realisable Opportunities as of 30/06/2026 

Notes:
› All numbers are in USD
› The pipeline is cumulative (e.g., the projects at the Qualification stage 

are included as part of the projects at the Identified Opportunity stage)
› There is no assurance that any of the Company's sales opportunities will 

result in sales

› US$156M pipeline of opportunities built with limited investment in 
sales and marketing

› The majority of the revenue acceleration over the next 18–24 
months to be defence-driven

› Long-term, commercial market opportunity is expected to 
accelerate growth in the future 

› The pipeline figures only represent Halo connectivity product only 
does not include new product offerings

› Elsight expects additional repeat or short-cycle orders outside this 
pipeline from existing design win customers limited sales effort

› In response to customer demand and defence sector tailwinds, 
Elsight is now investing in additional sales and marketing 
resources in the US and EU

› Pipeline expected to expand significantly over short term driven 
by additional sales and marketing investment, sector tailwinds and 
proven HALO technology advantages
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Commercialisation Strategy
EXPANDING DIRECT SALES MODEL TO EXECUTE ON 
HIGH VALUE DEFENCE OPPORTUNITIES

North America

› The U.S. FY2027 DoW budget request totals 
~US$1.5 trillion, with approximately US$75 
billion dedicated to drone and counter- drone 
capabilities

› Halo approved on the DCMA Blue List, enabling 
rapid military procurement. SOCOM OTA 
contracting vehicle secured. 

› To capitalize on the US defense shift, Elsight has 
established a local presence to fast-track 
procurement, enhance customer intimacy, and 
position as a trusted domestic partner

› FAA Part 108 clarifies the path to scalable BVLOS, 
delivering a structural catalyst for the 
commercial UAV market

Europe

› NATO defence spending aiming to enhance 
capabilities in unmanned systems, artificial 
intelligence, and counter-drone 
technologies, reflecting lessons learned 
from recent conflicts and evolving warfare

› UK's SDR 2025: 20-40-40 doctrine + £4.5B 
committed to autonomy. Germany's €100B 
Bundeswehr fund + "Drohnenwall" initiative. 
EU ReArm Europe: ~€800B in additional 
defence capacity

› High engagement from key European 
governments supports the case for 
building a dedicated regional sales team 
to complement existing distribution and 
deepen penetration in strategic markets

Elsight has established a local footprint in the US, EU, and Middle East by expanding its sales 
and marketing teams, with five senior hires across the US, UK, Germany, and Middle East.

Rest of the World

› Additional Focus Markets: GCC and Key APAC 
Markets.

› Keep the flexibility to rapidly address 
opportunities globally, even when they extend 
beyond our core focus markets, while preserving 
our strategic vision and priorities.

Elsight has established a local footprint in the US, EU, and Middle East by expanding its sales and 
marketing teams, with five senior hires across the US, UK, Germany, and Middle East.



16

Scalable, Capital-light Manufacturing Capacity
THE SMARTS OF THE ELSIGHT SYSTEM ARE ITS PROPRIETARY ALGORITHMS AND SOFTWARE TECHNOLOGY

Hardware intentionally 
designed for simplicity, 
allowing virtually any 
qualified electronics 
manufacturer to 
produce the products. 

Ultra-Simple 
Hardware 
Universally 
Manufacturable

Ensures supply chain 
resiliency and redundancy

Redundancy 
Built-In 
through Contract 
Manufacturers

No additional capital 
expenditure needed, 
allowing for significant 
organic growth without 
constraint.

Supports 
US$150m 
Existing Capacity Supports 
US$150m in Annual Sales

Elsight is onboarding a new 
US & European (NATO country) 
contract manufacturer. This will:
• Expand total production 

capacity to support sales 
growth

• Bring manufacturing closer to 
key defence and commercial 
customers

• Further de-risk supply 
continuity through geographic 
diversification

• And importantly, the process 
requires no capital investment

Onboarding
Manufacturer 
New US & EU 
Manufacturer underway

Elsight core IP of the 
company lies in the 
software, which is 
protected by 13 patents 

13 Elsight 
Patents 
Elsight IP protected 
by 13 patents 

16



Elsight has a strategic data asset which can be 
leveraged by AI systems to drive additional products 
and revenue streams

Elsight has captured over 500,000 hours of operational 
flight and drive hours across diverse, high-demand 
environments, accumulating one of the most robust 
rich datasets in the uncrewed systems space.

Elsight’s dataset enables advanced training and 
deployment of proprietary AI models, from autonomy 
to threat classification. Opportunity to convert 
operational data into differentiated products, opening 
entirely new markets and product categories.

17

New Business Unit
FROM DEVELOPMENT TO PROOF OF CONCEPT 
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New Business Unit

Established a new business unit dedicated to 
developing a new product line that builds on 
the Company’s proven expertise in cellular 
connectivity, data integration, and real-time 
fusion technologies. During Q1 2026, the unit 
advanced from early-stage development 
toward product proof-of-concept.

Customer Validation Underway
With a dedicated team already in place, the initiative has 
begun actively engaging potential customers and design 
partners to demonstrate the platform's capabilities.

Significant Market Opportunity
The Company believes this initiative has the potential to 
disrupt a large and rapidly growing global market 
opportunity estimated at more than US$20 billion.

Expanding Elsight's Growth Platform
Creates a new pillar of growth for Elsight, extending 
its strategic position across the broader defence and 
homeland security technology ecosystem.

FROM DEVELOPMENT TO PROOF OF CONCEPT 
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Outlook & Catalysts
ELSIGHT IS WELL-POSITIONED TO BENEFIT FROM THE MACRO TRENDS AND 
CONTINUE THE RAPID GROWTH BUILT ON DESIGN-WIN MOMENTUM

Expected Upcoming Milestones

*Including;

› Record high quarterly 
revenue of $11.8M in 2Q2026

› Inclusion in the U.S DoW 
Blue List for rapid 
procurement 
in perfect timing, while 
uncrewed budgets are 
surging rapidly.

› Ended 2Q26 CY quarter 
with US$63M in cash 

› Maintaining profitability 
while rapidly growing, 
validating the scalable, 
high-margin, and cash 
efficient business model 

Key Recent 
Achievements

Execution of 
US$168m 

pipeline of 
opportunities*

Follow on 
orders from 

existing design 
win customers

Additional 
software product 
releases that will 

create new 
revenue streams

Release of 
non-GNSS 

positioning 
product 

Expansion of existing defence supply agreements | New defence customers added | New design-win customers



Appendix
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Example of 
CompanySolution Link resiliency Optimal SWaP Security Bandwidth BVLOS

Compatible

RF

Satellite

Single Cellular

Cellular + RF
(Failover)

Full Full Full Full Full

Partial Partial Partial Partial Partial

None Full Partial Partial Partial

Partial None Partial None Partial

None Partial Partial Partial None

Competitive Landscape
ELSIGHT IS WELL-POSITIONED WITH A FULL-SUITE PRODUCT AND CAPABILITY OFFERING FOR CUSTOMERS
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Design-win Strategy
STRATEGIC INVESTMENT INTO GROWTH CUSTOMERS TO RAPIDLY SCALE ELSIGHT SALES

› Halo is deeply integrated through rigorous 
testing and validation cycles

› High switching costs associated with Halo 
foster strong customer retention as the 
commercial drone market expands

› This model enables scalable revenue 
growth aligned with customers’ 
production ramp-up

› 92 design-win customers made 
purchases in 2025

Elsight has positioned Halo as a core 
embedded communications solution in 
a wide range of high-growth drone 
platforms at early development stages

22
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Yoav Amitai 
CEO
• 8 years with ELS (previously COO & CIO)
• Extensive technical experience by executing transition from project-

to-product orientation
• Mechanical engineering background and well-versed in product 

design and manufacturing.

Roee Kashi 
Co-Founder & CTO
• 10 years specialising in building and developing digital video systems
• Responsible for core software of digital video recorder for encoding 

and transmission
• Ex-Israeli Defence Force

Nimrod Blinder 
VP of Sales
• More than 10 years of sales in B2B technology companies 

including Elbit and Mobileye
• Served in IDF Elite Unit  
• Earned a bachelor’s degree in Economics 

Dan Hilerowitz, CPA
CFO
• Vast experience as CFO in Hi-Tech companies
• Previously worked in EY
• Earned MBA in finance 

Board & Senior Management
EXECUTING ON GROWTH STRATEGY AND CAPITAL EFFICIENT OPERATING MODEL

Major General (ret) Ami Shafran 
Non-Executive Chairman
• Former Head of Israeli Defence Force Information and 

Communications Technology Command
• Held numerous executive positions across Defence and 

Intelligence of Israeli Defence Forc

David Furstenberg 
Director
• Held various senior CEO, Chairman and board member positions 

of publicly and privately-owned companies, including Comverse 
(NASDAQ:CNSI)

• Specialty in the turnaround of high-tech companies through 
product and market repositioning

Joshua Landau 
Non-Executive Director
• 40 years specialising in technology entrepreneurship and 

mentoring.
• Currently Chair for an Australian TEC group of managing directors 

from diverse industries

Howard Digby 
Non-Executive Director
• 25 years managing technology-related businesses across Asia 

Pacific region
• Hold numerous other current directorships, including 4DS 

Memory Ltd (ASX:4DS) and Singular Health Group Ltd (ASX:SHG)
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This section comments on the risks associated with an investment in Elsight Ltd (Elsight) and in connection with the Placement and the associated transaction outlined in this 
presentation. Like any investment, there are risks associated with an investment in Elsight's shares.  This section does not (and does not purport to) identify all of the risks 
related to the future operating and financial performance of Elsight.   

TECHNOLOGY/
EXECUTION RISK

Elsight’s business model is underpinned by the performance and continued evolution of its proprietary HALO multi-link bonding technology. Any failure to keep 
pace with technological advancements, or challenges in integrating HALO into increasingly complex unmanned aerial vehicle (UAV) systems, could hinder 
product performance and market acceptance. Such execution issues may compromise customer satisfaction, impair growth prospects, and affect the 
company’s reputation within critical verticals such as defence and commercial drones.

CUSTOMER CONCENTRATION 
& CONTRACT RISK

Elsight derives a significant portion of its revenue from a limited number of key customers, particularly within the defence sector and among drone original 
equipment manufacturers (OEMs). A delay, reduction, non-renewal, or termination of any major contract—especially those underpinning recurring or SaaS-like 
revenue streams—could materially affect the company’s financial performance and future visibility.

SUPPLY CHAIN & 
MANUFACTURING RISK

Elsight relies on a global supply chain for the sourcing of electronic components and manufacturing services. Disruptions caused by geopolitical tensions, 
supplier failures, logistics delays, or shortages in critical components could result in delivery delays, increased costs, or production bottlenecks. These 
challenges may necessitate contract renegotiations, trigger penalties, or erode customer confidence in the company’s ability to deliver on commitments.

REGULATORY & 
CERTIFICATION RISK

A key enabler of Elsight’s commercial strategy is the regulatory approval of beyond visual line of sight (BVLOS) drone operations. Any delays, denials, or 
changes to regulatory frameworks—such as those imposed by the U.S. Federal Aviation Administration (FAA), European Union Aviation Safety Agency (EASA), or 
other national aviation authorities—could restrict market adoption of UAV applications that rely on HALO technology, adversely impacting revenue potential.

COMPETITIVE &
MARKET RISK

The UAV connectivity and data transmission market is characterised by rapid innovation and increasing competition. Large, well-resourced technology and 
defence companies continue to enter the space, intensifying competitive pressure. Elsight’s ability to maintain and grow market share will depend on 
sustained technological differentiation, pricing strategy, and customer acquisition. A failure to do so may result in revenue erosion or margin compression.

FOREIGN EXCHANGE 
RISK

While Elsight reports its financials in U.S. dollars (USD), it operates and incurs expenses in multiple currencies, including Australian dollars (AUD). Adverse 
movements in foreign exchange rates may negatively impact reported revenue, cost structures, and debt servicing obligations, introducing variability in 
financial results.

SHARE PRICE VOLATILITY 
& LIQUIDITY RISK

Given its market capitalisation and public listing, Elsight’s share price may be subject to significant volatility in response to contract announcements, 
regulatory developments, or financial performance updates. Additionally, limited trading volumes may impact share liquidity, posing challenges for investors 
seeking to enter or exit positions without materially affecting the share price.

CYBERSECURITY 
& IP RISK

As a provider of secure communication technologies, Elsight is exposed to cybersecurity threats, including data breaches, hacking attempts, or unauthorised 
access to sensitive information. A material cybersecurity incident could result in reputational damage, loss of customer confidence, regulatory sanctions, or 
legal liabilities. Furthermore, failure to adequately protect intellectual property (IP) may lead to imitation by competitors, undermining the company’s 
competitive position.

Key Risks
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Key Risks (continued)

INTELLECTUAL PROPERTY 
& COMPETITION RISK

Elsight’s proprietary edge lies in its AI-driven multi-link bonding and communication technologies. The company’s ability to maintain its technological lead and 
enforce IP protections is critical to its market position. If competitors successfully replicate or circumvent Elsight’s innovations, it could erode pricing power, 
reduce margins, and threaten long-term sustainability.

RELIANCE ON KEY 
PERSONNEL

Elsight’s success is closely linked to the expertise and retention of its senior leadership, engineering team, and technical personnel. The departure of any key 
individuals could disrupt strategic initiatives, delay product development, or diminish the company’s capacity to execute on complex client projects. Recruiting 
and retaining qualified talent remains a critical operational priority.

COMPLIANCE WITH LAWS, 
REGULATIONS AND 
INDUSTRY STANDARDS

Operating in highly regulated sectors such as telecommunications, defence, and aviation, Elsight must comply with a wide array of domestic and international 
laws, industry standards, and contractual obligations. Any non-compliance—whether intentional or inadvertent—could result in fines, contractual breaches, 
reputational harm, or loss of operating licences.

RISK OF DILUTION
Future equity capital raisings may be necessary to support growth, fund R&D, or meet working capital requirements. Existing shareholders who do not 
participate in such raisings may experience dilution of their ownership interest and voting power, which could impact the value and influence of their 
investment.
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BVLOS – BEYOND 
ISUAL LINE OF SIGHT

Drone or UAS operations when the remote pilot (or visual observer) cannot maintain unaided visual contact with the aircraft. This raises additional 
safety/regulatory requirements because you cannot “see” the drone the whole time. 

FAA PART 108 A proposed (in the U.S.) regulatory framework by the Federal Aviation Administration (FAA) for scaling BVLOS UAS operations. It would establish performance-
based rules (rather than purely case-by-case waivers) for Beyond Visual Line of Sight operations in low altitude airspace. 

GERMAN LED 
DRONE WALL

Refers to a multi-layer sensor/defence system led by Germany (and other NATO/EU states) to detect/mitigate drone incursions across sensitive regions 
(sometimes referred to as a “drone wall”). Example: the “Drone Wall” project on NATO’s eastern flank. 

NON-GNSS 
ENVIRONMENTS

Operational environments where GNSS (Global Navigation Satellite Systems) signals are unavailable, degraded or denied. In drones/UAS this requires 
alternative navigation, positioning or sensing techniques (e.g., inertial, vision-based, LiDAR).

UAS – UNMANNED 
AIRCRAFT SYSTEM

The complete system: the unmanned aircraft (UA), the control station, the communication/link, any support equipment, sensors/payloads, etc. It’s the system of 
systems around unmanned flight.

UAV – UNMANNED 
AERIAL VEHICLE The aircraft itself (i.e., the vehicle) without necessarily specifying the supporting system. Often used interchangeably with UAS, although strictly UAS is broader.

UK “20-40-40” A military doctrine announced (or reported) by the UK whereby 20% of force remains traditional heavy platforms, 40% consists of expendable unmanned 
systems (e.g., kamikaze drones/loitering munitions), and 40% reusable autonomous systems (surveillance, ISR, precision strike drones). 

Glossary 
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$92.7bn AUM
1
 

Delivering 
innovative solutions 
for 4,257 advisers 
and their clients

$12.3bn AUM 1

Wealth 
management, 
financial advice and 
general insurance 
for over 256,000 
customers 

$62.6bn AUM 1

Providing super and 
retirement income 
solutions to over 
552,000 members

CLPC:  The pre -
eminent pension 
company

CLAMP:  A leading 
China asset 
manager 

Servicing over 
198,000 customers 
including 34,500
GO customers
with deposits, 
transactional 
banking and 
residential 
mortgages

PCCP LLC:  US real 
estate investment 
manager

Other interests:
Sponsor capital and 
potential carried 
interest from legacy 
AMP Capital funds

Wealth management and retirement focus Capital release and realisation focus

A clear focus on growing our wealth businesses
and releasing capital

China partnerships
Non - strategic 
partnerships 

1.  Closing AUM 

All figures as at 30 June 2026 

New Zealand
Wealth Management

Platforms
Superannuation & 

Investments
Partnerships & Group Bank



Underpinning our approach to sustainable 
shareholder value 

Simplification complete

• Business simplified and cost base reset 

• Legacy matters largely  resolved

• Reputation score now rated as ‘strong 1’– 
highest since tracking began in 2008 

• Sales team rebuilt ; continuing to onboard 
new talent and capability

• Significant investment in technology 
capability  delivered within existing 
investment envelope 

Capturing growth in wealth and retirement Strong cash generating businesses

• Capital release from Bank and non -strategic 
assets remains a key focus as we prioritise 
growth in Wealth 

• $150m on - market share buyback completed 
in June; additional $150m buyback 
announced for 2H 26 

• Dividend + buybacks increasing total return 
to shareholders

• Demographics underpin growth across 
Australia, New Zealand and China

• Compulsory savings regimes and rising 
retirement needs play to AMP’s strategic 
focus 

• Continued innovation in retirement solutions 

• Operating leverage emerging in all wealth 
businesses 

1. Based on AMP's Reptrak Q2 2026 score of 70.6; Strong range = 70 -79



Australia

Compelling dynamics underpin our
wealth and retirement businesses

Source: ABS Retirement Intentions Report 2025; ASIC Key issues outlook 2026; AIHW Income support for older Australians 2025; Sta ts NZ 2026; KPMG China Pensions Reform Paper 2023.

$94.7 bn

$143.0 bn

27%

2021 2023

32%

2025

CAGR
11%

KiwiSaver Market ($NZDbn) % of GDP

$3.3 tr

$4.3 tr

10.0%

2021

10.5%
11.0%

2023

11.5%
12.0%

2025

CAGR
7%

AUM ($tr) SG Contribution rates

0.4 tr 1.5
4.0

5.8
7.1

1.0

3.5

7.6

0.3

0.1

0.5

1.8tr

4.9tr

9.4 tr

15.2tr

2005 2015 2025

CAGR
20%

Pillar 1 Pillar 2 Pillar 3

China Pension Market Growth
AUM (RMB tr)

Australian Superannuation Market Growth
AUM (AUD tr)

New Zealand KiwiSaver Market Growth
AUM (NZD bn)

• 12% compulsory  contributions to super

• 4.5m  Australians already retired, with 
806,000  more expected to retire within
five years

• $750bn  of assets set to move into the 
retirement phase over the next decade

New Zealand

• Voluntary  super, default contribution rate 
currently 3.5% -  an election issue

• ~340,000 additional New Zealanders 
reaching retirement age by 2036 and rising 
KiwiSaver participation

China Pension

• 12% compulsory  contributions
(Pillar 2 Occupational Pension segment)

• ~1.4bn people with government prioritising 
retirement savings

• Pension market growing rapidly

• Pillar 3 personal pensions launched Dec 2024
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750

1,212
1,455

3Q 23 3Q 24 3Q 25 3Q 26

Net Cashflows ($m) 1

3Q 23 3Q 24 3Q 25 3Q 26

3Q 26 Improved net cashflows with continued momentum

30

90
64

100

3Q 23 3Q 24 3Q 25 3Q 26

Net Cashflows ($m) 1

Platforms S&I New Zealand

1. Net cashflows exclude pension payments.
2. 3Q 23 excludes a specific $4.3bn mandate loss

Net Cashflows ($m) 1, 2

New Zealand net cashflows

+56%
3Q 26: net cashflows of $100m

Closing AUM of $12.1bn 

S&I net cash outflows

$138m
Improved from outflows of $241m

Closing AUM of $62.7bn  

Platforms net cashflows

+20%
to $1.5bn  

Closing AUM of $93.6bn  

(612)

(334)
(241)

(138)



AMP’s 2H 26 priorities 

• Extend AMP’s innovation in retirement 

• Leverage refreshed sales capability and 
compelling member offer in Australia and NZ

• Deliver productivity and capability to 
advisers – including AI Implement in North 

• S&I digital transformation delivering a 
better member experience
and extending operating leverage

• Drive dividends from Partnerships

• Accelerate capital release in AMP Bank
and improve cost efficiency

• Return capital to shareholders as AMP 
prioritises growth in capital light, wealth -
oriented businesses 

• Pursue AI opportunities to deliver
for members, advisers and our people 

• Manage the emerging risks  – cyber
and fiscal

• Drive a more efficient operating model 
enterprise wide   

Increasing business cash 
generation and returns to 
shareholders

Leveraging  AI and
managing risk

Accelerate growth
in wealth businesses

01 02 03
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ASX CEO Connect
In partnership with

Join us next time

Tuesday 1 st December 2026
Companies Confirmed:

Register your interest to hear more about

the next CEO Connect event

www.asx.com.au/ceo - connect

http://www.asx.com.au/ceo-connect
http://www.asx.com.au/ceo-connect
http://www.asx.com.au/ceo-connect
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ASX Equity 
Research Scheme

Interested in receiving high quality, 
independent research on small - mid cap ASX -
listed companies?

To subscribe to the ASX Equity Research Scheme, or view
participating companies, visit:

asx.com.au/prices/asx - research - scheme.htm



ASX Investor Day 
2026

• Melbourne
14th November 2026

• Sydney
21st November 2026

A full day event designed to provide investors of
all knowledge levels with practical tools and 
knowledge to help improve your investment
strategy and build your investing confidence.



© Copyright 2024 ASX Operations Pty Limited ABN 42 004 523 782. All rights reserved 2024. For internal use only.

Thank you

Thank you

19


	Covers
	Slide 1: ASX CEO Connect
	Slide 2: Acknowledging Country
	Slide 3: ASX CEO Connect
	Slide 4: Troubleshooting
	Slide 5: Questions
	Slide 6: CPD Accreditation
	Slide 7: Disclaimer
	Slide 8: Today’s Agenda
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17: ASX Investor Day 2026
	Slide 18: Scan the code if you would like to obtain CPD points for your attendance at the conference
	Slide 19: Thank you
	ASX CEO connect _ Mkt Eco Update.pdf
	Default Section
	Slide 1: Australian Market Update
	Slide 2: Agenda
	Slide 3: Australian share market has retreated since early August 
	Slide 4: Overseas share mkts up over year but under pressure
	Slide 5: Pressure on bond yields
	Slide 6: Overseas central banks acted in September
	Slide 7: Financial markets stress still contained
	Slide 8: Global economy holding up…but risk skews downside
	Slide 9: Corporate profits – growth generally strong in Q2
	Slide 10: In Australia business conditions have eased as growth slows
	Slide 11: Margins under pressure from cost pressures
	Slide 12: Inflation was broad-based before the energy shock
	Slide 13: Unemployment still low but has risen 
	Slide 14: We expect the cash rate to remain on hold at 4.6%
	Slide 15
	Slide 16
	Slide 17


	4DMedical_ASX Presentation_27 October 2026.pdf
	Slide 1
	Slide 2
	Slide 3
	Slide 4: 4DMedical Portfolio
	Slide 5
	Slide 6: 2/3 of US market still uses 2D / ‘planar scintigraphy’ for VQ scans
	Slide 7: Unlocks functional lung insights from every routine chest CT - instantly  
	Slide 8
	Slide 9
	Slide 10: Strategy for adoption at top-tier, influential, U.S. academic medical centres and health systems
	Slide 11
	Slide 12
	Slide 13
	Slide 14

	NGI - ASXCEOConnect_Presentation_October_Final.pdf
	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13

	2026.10 - SunRice - ASX Conference Investor Presentation.pdf
	SunRice - Morgans Conference Investor Presentation
	Slide 1: 2026  ASX CEO Connect  Presentation
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10

	Appendix
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16


	ELS_October Presentation _ASX.pdf
	Default Section
	Slide 1
	Slide 2: Important Disclaimers & Notices
	Slide 3
	Slide 4
	Slide 5

	Executive Summary & Highlights
	Slide 6

	Accelerating Commercialisation
	Slide 7
	Slide 8: A "Perfect Storm" in Defense & Unmanned Industries
	Slide 9: Halo Approved for U.S. DCMA Blue List
	Slide 10
	Slide 11: From a single component provider to a unified portfolio 
	Slide 12: Autonomous Technological Stack
	Slide 13: Elsight’s core differentiation is simultaneous multi-link bonding
	Slide 14: Pipeline of Realisable Opportunities as of 30/06/2026 
	Slide 15: Commercialisation Strategy
	Slide 16
	Slide 17
	Slide 18: New Business Unit
	Slide 19: Outlook & Catalysts

	Appendix
	Slide 20
	Slide 21: Competitive Landscape
	Slide 22: Design-win Strategy
	Slide 23
	Slide 24
	Slide 25
	Slide 26


	ASX CEO connect presentation FINAL.pdf
	Slide 1: ASX CEO Connect
	Slide 2: A clear focus on growing our wealth businesses and releasing capital
	Slide 3: Underpinning our approach to sustainable shareholder value 
	Slide 4: Compelling dynamics underpin our wealth and retirement businesses
	Slide 5: 3Q 26 Improved net cashflows with continued momentum
	Slide 6: AMP’s 2H 26 priorities 
	Slide 7: Q&A
	Slide 8





