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Attached is a presentation to be given today by IPH’s Managing Director and Chief Executive Officer, Dr Andrew 
Blattman, to the Macquarie Australia Conference. 

For more information, please contact: 
 
 
Martin Cole   
Capital Markets Communications   
T. +61 403 332 977 
E. martin.cole@capitalmarketscommunications.com.au 
 
 
Authorised for release to ASX by:  
 
Dr Andrew Blattman, Managing Director & CEO  
 
 
 

About IPH Limited 

IPH is an international intellectual property services group, comprising a network of member firms working in ten IP jurisdictions and servicing 

more than 25 countries. The group includes leading IP firms AJ Park, Griffith Hack, Pizzeys, ROBIC, Smart & Biggar, Spruson & Ferguson and 

online IP services provider Applied Marks. IPH employs more than 1,600 people working in Australia, Canada, China, Hong Kong SAR, Indonesia, 

Malaysia, New Zealand, Philippines, Singapore and Thailand. 
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Disclaimer

Macquarie Australia Conference 8 May 2024

This document has been prepared by IPH Limited (IPH) and comprises written materials/slides for a presentation concerning IPH.

This presentation is for information purposes only and does not constitute or form part of any offer or invitation to acquire, sell or otherwise dispose of, or issue, or 

any solicitation of any offer to sell or otherwise dispose of, purchase or subscribe for, any securities, nor does it constitute investment advice, nor shall it or any 

part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision.

Certain statements in this presentation are forward looking statements. You can identify these statements by the fact that they use words such as “anticipate”, 

“estimate”, “expect”, “project”, “intend”, “plan”, “believe”, “target”, “may”, “assume” and words of similar import.

These forward looking statements speak only as at the date of this presentation. These statements are based on current expectations and beliefs and, by their 

nature, are subject to a number of known and unknown risks and uncertainties that could cause the actual results, performances and achievements to differ 

materially from any expected future results, performance or achievements expressed or implied by such forward looking statements.

No representation, warranty or assurance (express or implied) is given or made by IPH that the forward looking statements contained in this presentation are 

accurate, complete, reliable or adequate or that they will be achieved or prove to be correct. Except for any statutory liability which cannot be excluded, IPH and 

its respective officers, employees and advisers expressly disclaim any responsibility for the accuracy or completeness of the forward looking statements and 

exclude all liability whatsoever (including negligence) for any direct or indirect loss or damage which may be suffered by any person as a consequence of any 

information in this presentation or any error or omission therefrom.

Subject to any continuing obligation under applicable law or relevant listing rules of the ASX, IPH disclaims any obligation or undertaking to disseminate any 

updates or revisions to any forward looking statements in these materials to reflect any change in expectations in relation to any forward looking statements or 

any change in events, conditions or circumstances on which any statement is based. Nothing in these materials shall under any circumstances create an 

implication that there has been no change in the affairs of IPH since the date of the presentation.

2



www.iphltd.com.au

Contents

1 About IPH 4
2 IP Fundamentals Strong 10
3 Market Focus 13
4 Leveraging the AI Opportunity  18
5 Summary   27
6 Appendix  31

Macquarie Australia Conference 8 May 2024 3



www.iphltd.com.auwww.iphltd.com.au

About IPH

01

4Macquarie Australia Conference 8 May 2024 4



www.iphltd.com.au

A leading international 

IP services group

About the 
IPH Group

1) Approximate employee numbers across the Group.

2) Management estimated market share based on local IP office filing data: Australia (FY24 YTD as at 8/1/24), 

Singapore (CY24 YTD Oct as at 9/2/24), New Zealand (FY24 YTD as at 22/12/23), Canada (CY22 and CY23 

YTD Mar, latest data as at 16/1/24).

3) Management estimated market share based on local IP office filing data: Australia (FY24 YTD as at 6/2/24), 

New Zealand (FY24 YTD as at 23/12/23).

4) Cases filed or instructed to be filed worldwide based on IPH proforma internal data including Canadian entities.

5www.iphltd.com.au

Primary IP marketsIPH offices
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Consistent track record of growth
Strong track record of revenue and earnings growth with returns to shareholders
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28.5 29.5 30.5
33.0

1) Underlying EBITDA, NPAT and Revenue excludes costs incurred in pursuit of acquisitions, restructuring, impairment and amortisation of acquired intangibles

Underlying Revenue $m1

Underlying NPAT $m1

Underlying EBITDA $m1

Dividends cps
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47%

29%

24%

Australia/NZ Canada Asia

72%

16%

12%

Patents Trade marks Legal

31%

28%

24%

10%

7%

Australia Canada

Asia (all incl. Singapore) Rest of world

New Zealand
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Diverse and resilient earnings base
Recent Canadian acquisitions have enhanced IPH’s earnings diversity in secondary IP markets

7

Patent filings by region (FY23)

IPH patent cases filed or instructed to be filed into the 

above jurisdictions in FY23, based on IPH proforma 

internal data including all acquired entities.

Revenue by service line % EBITDA by region %



www.iphltd.com.au

Patent lifecycle
Long-life cycle supports consistent revenues and earnings

8

Each year more than half+ of the total 

patent applications filed in Australia come 

through the PCT system in the form of 

PCT National Phase patent applications.

• There are a number of revenue events 

associated with each filing, which 

provide recurring annuity 

style revenue to IPH. In any given year 

approximately 70% of IPH revenue 

comes from work already in the 

system.

• The process from filing the Australian 

application (or entering the Australian 

national phase) to grant of a patent 

typically takes 

2.5-3.5 years.

• Patents can be renewed by paying 

official renewal fee annually up until 

the expiry of the patent 20 years from 

the filing date of PCT International 

Application.

2.5 – 3.5 years

Application filed 

with Patent Office 

in country of origin 

PCT National 

Phase application 

filed in Australia* 

31 months

Request 

Examination*

9-12 months

Examination 

Report issued**

6-12 months

Response to 

Examiners 

Report**

Acceptance*

12 months

Grant*

4 months up to 20 years

Typical (indicative) foreign patent route in Australia

+ Management estimate based on PCT National 

Phase entries from IP Australia filing data FY19 

to 1H FY24.

* Revenue event – typically flag fall.

** Revenue event – typically combination of flag 

fall and hourly charges

Macquarie Australia Conference 8 May 2024
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Increase in filing transfers provides further revenue opportunity

Macquarie Australia Conference 8 May 2024

Incremental revenue through transfers shows BD and network effect in action

9

• 500+ clients have transferred 
cases to IPH in the past 9 months

• Over 20 clients have transferred 

more than 10 cases, with one 

client transferring almost 200 
cases

• Enhanced global network and BD 

focus on strengthening global 

client offering driving case 

transfers
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FY23 YTD Mar FY24 YTD Mar

Transfers in – IPH Group Total Transfers in – IPH Asia Pacific Firms

Increase across the IPH group

17.4%

29.8%
Increase across Asia Pacific

Patent transfers are patents previously filed by other firms and subsequently taken over by IPH after filing. Transfers based on IPH internal data.

Outbound transfers excluded from above 

as they are more difficult to measure.
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IP Fundamentals Strong
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Key drivers of IP remain supportive for growth
Protecting IP rights is fundamental for business

Corporations’ intellectual property is a core asset 

requiring protection across global markets

Key drivers of IP growth:

• Corporate spend on R&D and innovation 

to drive competitive advantage

• Continued emergence of new technologies /

global industry disruption requiring protection

• Government specific policies to drive sector 

innovation and promote industry

• Increased product differentiation and

branding leading to IP protection

Macquarie Australia Conference 8 May 2024 11
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US CHIPS and Science Act 
to drive need for IP protection
R&D investment now leads to patents down the track

The US CHIPS and Science Act, 2022 

was a massive injection of funding and 

priority for technological self-sufficiency 

with a focus on bringing back jobs in 

the semiconductor industry.

Macquarie Australia Conference 8 May 2024 12

• Authorised $50 billion in various incentives, namely $11 

billion for R&D and $39 billion for manufacturing incentives

• Geared towards advancing US leadership in foundational 

technologies and strengthening its semiconductor 

manufacturing ecosystem

• Aims to reduce the time and cost of prototyping innovative 

ideas and commercialising new technologies

• Set to turbocharge IP protection needs in the US by 

incentivising innovation, fostering R&D, and enhancing 

semiconductor manufacturing capabilities

12
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Closing the gap in 
Australian patent filings 
IPH continuing to narrow the gap in patent filing 

growth relative to Australian market

• Integration of Shelston IP and Spruson & Ferguson 

(Australia) completed December 2021

• As expected, integration resulted in some initial disruption 

and impact on filing market share in Australia

• IPH focused on closing the gap between Australian patent 

market filing growth and IPH Group filings – gap has 

narrowed from (7.5) ppts in 1H FY22 to (1.2) ppts 

FY24 YTD March

• Maintenance / slight improvement of the EBITA margin 

despite declines in filing numbers

Key projects include:

• Tailored Business Development plans for 

Practice Groups and individual fee earners

• Client plans for top 30-50 clients

• CRM system implementation

-7.5

-3.4

-2

-1.2

ANZ EBITA margin steady / IPH closing 
filing gap vs Australian market filings

32.3%

1HFY23 1HFY24 FY24 YTD (March)1HFY22

32.8% 33.8%
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Creating the market leading presence in Canada
Delivering enhanced earnings resilience and diversity for the IPH Group

Why Canada?

• A leading secondary IP market, similar to Australia in size, governance 

and legal system

• Similar growth profile to Australia – mature IP market

• Enhances IPH global network and client service offering

• Opportunities for increased client referrals to leverage network

Building Canada’s market-leading IP professional services firm

• Successfully acquired 3 business to create the market leader

- patent market share ~28%; pro forma annualised EBITDA $65m

• Integration of member firms to IPH on track – on target to deliver cost 

synergies through right-sizing and office closures

• Leveraging enhanced global network – 381 client referrals between 

Smart & Biggar and IPH Asia Pacific offices since acquisition1

• Potential for further consolidation through acquisition

15

Patent Market Share – Canada

1) Case referrals FY22 to 1H FY24 from internal data. IPH management estimate of patent 

market share over CY22 and CY23 YTD March based on latest CIPO bulk data.
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Fundamentals for Asian 
economic growth remain strong
Market drivers remain attractive

Innovation Ecosystems: Long term 

investment in R&D by Singapore and 

Hong Kong Governments.

Economic Growth and Integration:

Increasingly affluent Asian economies generate 

the need for intellectual property rights 

protection and encourage research.

Emerging Technology Hubs: Asia is the 

hotspot for many cutting-edge tech sectors 

(AI, biotech, clean energy, fintech).

Pivot to Southeast Asia: Movement of 

manufacturing out of China or diversification 

out means opportunities for other low-cost 

countries like Vietnam and Thailand.

While a current slowdown, including supply-chain 

disruptions or temporary investment hesitancy due 

to broader economic slowdown and COVID effect 

on research, these are short-term disruptions rather 

than a fundamental change.

Historical Trends
Patent filings in key Asian jurisdictions (excludes China):

China, Hong Kong SAR

Indonesia

Malaysia

Philippines

Singapore

Thailand
Viet Nam
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Total patent filings into key Asian jurisdictions excluding China but including Hong Kong. Based on latest data from WIPO Statistics Data Center.
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Capital Management

• High proportion of earnings converted to cash with 

consistently high cash conversion ratio

• Minimal working capital requirements and low 

CAPEX business

• Strong operating cashflow supports dividend 

payout and ability to service debt

• Circa $10m of debt has been repaid in the 2H FY 

24 to date

• This result is achieved despite the industry 

collection cycle being slower than average. This is 

due to the proportion of international clients, a 

propensity to pay with cheques, and the proportion 

of clients serviced through an intermediary agent 

which lengthens the cycle

• Upcoming investments in HRIS, ROBIC case 

management system, Canadian general ledger and 

operating model

• Continue to expect to return to leverage ratio 

(below 2 times) within calendar 2024

Strong track record in cash conversion supports deleveraging 
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17

Cash Conversion %

From FY23 the calculation methodology was amended from prior periods 

to remove the effects of non-operating activities from the calculation 
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Leveraging the 
AI Opportunity
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AI: An opportunity for filings and our business
The transformative potential of AI

Macquarie Australia Conference 8 May 2024 19

Filing Opportunity:

• Creation of AI-related patent filings

- +718% growth in AI as percent of total patents

average growth between 2016 and 2020

• Additional IP through use of generative AI

- AI market to reach USD 191 billion in 2024, 

more than 10x its size in 2017

The lack of clear policy direction on 

many IP issues concerning AI requires

careful professional guidance

Business Opportunity:

• AI as a closed system tool for IPH

- Potential to use AI extensively in areas such 

as patent drafting, translation, and to 

venture into other adjacent businesses
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Disclaimer: 

The following is a simplified example and indicative only and this 
technology has not yet been implemented operationally. The timeline 
for development and implementation remains to be determined.

Live Demonstration Follows.

Macquarie Australia Conference 8 May 2024 20
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Leveraging AI: Patent Drafting Tool

Example:

The latest innovation from Coffee Company A to 

enhance their coffee capsules is to vibrate the 

capsule while pressurised water passes through it.

So how could we use IPH’s AI tool to move from 

initial discussions to the first draft?

We receive a simple instruction from 
Coffee Company A:

A machine to brew coffee. The coffee capsule is 

vibrated while pressurised water passes through it 

to produce a better cup of coffee. 

Macquarie Australia Conference 8 May 2024 21
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Leveraging AI: Patent Drafting Tool

Macquarie Australia Conference 8 May 2024 22

Step 1: Enter “Abstract” based 

on the instructions given.

A machine to brew coffee. The coffee capsule is vibrated while pressurised water passes through it to 

produce a better cup of coffee.
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Leveraging AI: Patent Drafting Tool

Macquarie Australia Conference 8 May 2024 23

Step 2: To make it more relevant, 

background context can be added by 

supplying relevant documents.

A machine to brew coffee. Rather than the coffee pod remaining fixed in the machine, it is rotated at 7,000 rpm while 

water is forced through. This produces a better cup of coffee.
A machine to brew coffee. The coffee capsule is vibrated while pressurised water passes through it to produce a 

better cup of coffee.
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Leveraging AI: Patent Drafting Tool
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Step 3: Start drafting patent by 

clicking on “Draft Patent”.

A machine to brew coffee. The coffee capsule is vibrated while pressurised water passes through it to produce a 

better cup of coffee.

Field of the Invention:

The present invention relates to coffee brewing machines. More specifically, it relates to a machine that utilises a 

pressurised vibrating coffee capsule to enhance the brewing process.

Description of the Prior Art:

Coffee brewing machines are widely used to prepare coffee quickly and conveniently. Traditional coffee brewing 

machines typically involve a fixed coffee capsule that is paced in a holder, and hot water is forced through the 

capsule to extract the coffee flavours and aromas. While these machines have been successful in providing a

Drafting in progress…..

Claim 1: A coffee brewing machine comprising:

- a coffee capsule holder configured to receive a coffee capsule;

- a vibrating mechanism operatively connected to the coffee capsule holder, the vibrating mechanism capable 

of vibrating the coffee capsule at a frequency of 5 cycles per second;

- a water supply system configured to supply water to the coffee capsule holder; and

- a pressure mechanism operatively connected to the water supply system, the pressure mechanism capable 

of forcing water through the vibrating coffee capsule.

Claim 2: The coffee brewing machine of Claim 1, further comprising:

Vibrating Coffee Capsule Enhanced Brewing Machine
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Leveraging AI: Patent Drafting Tool

Macquarie Australia Conference 8 May 2024 25

Step 4: Add further claims as required. 

In this example, we will add a dependent claim:

Claim 1: A coffee brewing machine co

a barcode around the coffee capsule, 

which controls the pressure and other 

settings.

Claim 11: The coffee brewing machine of Claim 1, wherein the 

coffee capsule further comprises a barcode disposed around the 

coffee capsule, the barcode configured to control the pressure 

mechanism, the vibrating mechanism, and other brewing settings 

of the coffee brewing machine.
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Leveraging AI: Patent Drafting Tool
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Step 5: Redraft “Abstract” to change the original 

instructions to a patent abstract based on the new 

background information and claims.

The present invention is a coffee brewing machine that incorporates a vibrating 

coffee capsule mechanism to enhance the brewing process. The machine 

includes a coffee capsule holder that securely receives the coffee capsule and a 

mechanism capable of vibrating the coffee capsule at a frequency of 5 cycles 

A machine to brew coffee. The coffee capsule is vibrated while pressurised 

water passes through it to produce a better cup of coffee.
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Leveraging AI: Patent Drafting Tool
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Step 6: Export the first draft (from initial 

instructions to first draft in minutes).

The present invention is a coffee brewing machine that incorporates a vibrating coffee capsule mechanism to 

enhance the brewing process. The machine includes a coffee capsule holder that securely receives the coffee 

capsule and mechanism capable of vibrating the coffee capsule at a frequency of 5 cycles per second.

Field of the Invention:

The present invention relates to coffee brewing machines. More specifically, it relates to a machine that utilises a 

vibrating coffee capsule to enhance the brewing process.

Description of the Prior Art:

Coffee brewing machines are widely used to prepare coffee quickly and conveniently. Traditional coffee brewing 

machines typically involve a fixed coffee capsule that is paced in a holder, and hot water is forced through the 

capsule to extract the coffee flavours and aromas. While these machines have been successful in providing a

Claim 1: A coffee brewing machine comprising:

- a coffee capsule holder configured to receive a coffee capsule;

- a vibrating mechanism operatively connected to the coffee capsule holder, the vibrating mechanism capable 

of vibrating the coffee capsule at a frequency of 5 cycles per second;

- a water supply system configured to supply water to the coffee capsule holder; and

- a pressure mechanism operatively connected to the water supply system, the pressure mechanism capable 

of forcing water through the vibrating coffee capsule.

Claim 2: The coffee brewing machine of Claim 1, further comprising:

Vibrating Coffee Capsule Enhanced Brewing Machine
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Summary
IPH has strengthened its market-leading position to harness positive IP industry dynamics 

IP fundamentals remain strong

• Continued corporate spend on R&D 

and innovation to drive competitive 

advantage

• Government specific policies (US 

CHIPS and Science Act) to drive sector 

innovation

• Continued emergence of new 

technologies (including Artificial 

Intelligence) requiring IP protection

• Asia remains a key driver of global 

growth driving increased demand for IP 

protection

IPH has strengthened its leadership position in 
secondary IP markets to harness this growth

• Resilient and diverse earnings base with recent Canadian 

acquisitions enhancing IPH global network for client 

referrals

• Annuity style revenue from long term IP portfolio with 

~70% of annual revenue from prior filings 

• Generating further revenue opportunities from case 

transfers (not included in filings) 

• Continuing to close the gap relative to market patent filings 

in Australia while maintaining industry-leading margins

• Continued strong cash generation and low capex supports 

deleveraging – expect to return to target gearing range 

during calendar 2024 
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Thank you
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PCT filings
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Europe PCT Applications
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CAGR 15 Yr (CY08 to CY23) = 0.2%

CAGR Post-GFC (CY10 to CY23) = 0.7%

Main lead indicator for patent filings in secondary markets steady to growth

Japan PCT Applications CAGR 15 Yr (CY08 to CY23) = 3.6%

CAGR Post-GFC (CY10 to CY23) = 3.3%

Korea PCT Applications CAGR 15 Yr (CY08 to CY23) = 7.2%

CAGR Post-GFC (CY10 to CY23) = 6.7% US PCT Applications CAGR 15 Yr (CY08 to CY23) = 0.5%

CAGR Post-GFC (CY10 to CY23) = 1.6%
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