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DISCLAIMER IMPORTANT: You must read the following before continuing. 

Summary information in relation to Pentanet Limited.
This presentation contains summary information about Pentanet Limited (ACN 617 506 279) (“Company”), its subsidiaries and their activities which is current as at the date of this presentation, unless
otherwise indicated. The information in this presentation remains subject to change without notice, and the Company is not responsible for updating, nor does it undertake to update it.

Industry data - Certain market and industry data used in connection with or referenced in this presentation, including in relation to other companies in the Company’s peer group, may have been obtained
from public filings, research, surveys or studies made or conducted by third parties, including as published in industry-specific or general publications. Neither the Company nor its advisors or their respective
representatives, have independently verified any such market or industry data.
Not financial product advice - This presentation, and the information provided in it, does not constitute, and is not intended to constitute, investment or financial product advice (nor tax, accounting or legal
advice). This presentation should not be relied upon as advice to investors or potential investors and has been prepared without taking account of any person’s individual investment objectives, financial
situation or particular needs. Any investment decision should be made based solely upon appropriate due diligence. Before making an investment decision, prospective investors should consider the
appropriateness of the information having regard to their own investment objectives, financial situation and needs and seek legal, accounting and taxation advice appropriate to their jurisdiction. Recipients of
this presentation are advised to consult their own professional advisers. An investment in the Company is subject to significant risks, both known and unknown and including (without limitation) risks of loss
of income and capital. A number of risks are beyond the control of the Company.

Future performance, forward-looking statements and key risks - This presentation contains certain “forward-looking statements”. Forward-looking statements can generally be identified by the use of
forward looking words such as “forecast”, “likely”, “believe”, “future”, “project”, “opinion”, “guidance”, “should”, “could”, “target”, “propose”, “to be”, “foresee”, “aim”, “may”, “will”, “expect”, “intend”, “plan”,
“estimate”, “anticipate”, “continue”, “indicative” and “guidance”, and other similar words and expressions, which may include, without limitation, statements regarding plans, strategies and objectives of
management, anticipated dates, expected costs or outputs for the Company.  To the extent that this presentation contains forward-looking information (including forward-looking statements, opinions or
estimates), the forward-looking information is subject to a number of risk factors, including those generally associated with the telecommunications industry. Any such forward-looking statement also
inherently involves known and unknown risks, uncertainties and other factors that may cause actual results, performance and achievements to be materially greater or less than estimated.

Any forward-looking statements are also based on assumptions and contingencies which are subject to change without notice and which may ultimately prove to be materially incorrect, as are statements
about market and industry trends, which are based on interpretations of current market conditions. Investors should consider the forward-looking statements contained in this presentation in light of those
disclosures and not place reliance on such statements. The forward-looking statements in this presentation are not guarantees or predictions of future performance and may involve significant elements of
subjective judgment, assumptions as to future events that may not be correct, known and unknown risks, uncertainties and other factors, many of which are outside the control of the Company. As a result,
there can be no assurance that actual outcomes will not materially differ from these forward-looking statements. The forward-looking statements are based on information available to the Company as at
the date of this presentation. Except as required by law or regulation, the Company undertakes no obligation to provide any additional or updated information or update any forward-looking statements,
whether as a result of new information, future events or results or otherwise.

Indications of, and guidance on, future performance are also forward-looking statements, and include statements in this presentation regarding expected or indicative costs, indicative revenues, indicative
outputs and anticipated dates. To the maximum extent permitted by law, the Company, its advisors and their respective directors, officers, employees, advisers, agents and intermediaries (together, “Relevant
Parties”) disclaim any obligation or undertaking to release any updates or revisions to the information to reflect any change in expectations or assumptions, or any change in events, conditions or
circumstances on which any such information or statement is based. Nothing in this presentation will, under any circumstances (including by reason of this presentation remaining available and not being
superseded or replaced by any other presentation or publication with respect to the Company or the subject matter of this presentation), create an implication that there has been no change in the affairs of
the Company since the date of this presentation.
To the maximum extent permitted by law, the Relevant Parties make no representation or warranty (express or implied) as to the fairness, accuracy, reliability, currency, reasonableness or completeness of
the contents of this presentation or any other information (whether written or verbal) that the Relevant Parties otherwise provide to the recipient. The recipient may not rely on the contents of the
presentation or any information in it in making any decision to invest or acquire an interest in the Company or its assets. To the maximum extent permitted by law, the Relevant Parties are not liable for any
direct, indirect or consequential loss or damage suffered (whether foreseeable or not) by any person (whether arising from negligence or otherwise) as a result of relying on this presentation or the
information in it, any errors therein or omissions therefrom, or any other written or oral communications transmitted to the recipient in the course of its evaluation of the Company, or otherwise in connection
with this presentation or the information in it.
Investment risk - As noted above, an investment in the Company’s securities is subject to investment and other known and unknown risks, a number of which are beyond the control of the Company. The
Company (nor its related bodies corporate) does not guarantee any particular rate of return or the performance of the Company, nor does it guarantee the repayment of capital from the Company or any
particular tax treatment. Prospective investors should make their own enquiries and investigations regarding all information in this presentation, including but not limited to the assumptions, uncertainties
and contingencies which may affect future operations of the Company and the impact that different future outcomes may have on the Company.

Not an offer - This presentation is for information purposes only and does not constitute or form any part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for,
any securities in the Company in any jurisdiction. This presentation and its contents must not be distributed, transmitted or viewed by any person in any jurisdiction where the distribution, transmission or
viewing of this document would be unlawful under the securities or other laws of that or any other jurisdiction.
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“Following continued cost discipline and positive EBITDA
in H1 FY26, Pentanet is entering the next phase of
measured reinvestment in growth.

The launch of our ‘Nothing But Net’ brand platform
marks a deliberate step toward rebuilding brand
awareness and supporting long-term subscriber
acquisition. This campaign strengthens engagement and
reinforces Pentanet’s position as Perth’s own ISP.

With EBITDA positive for the half and operating cash flow
strengthened, Pentanet is positioned to reinvest in growth
while maintaining cost discipline and a clear focus on
sustaining EBITDA performance.”

STEPHEN CORNISH
Founder & Managing Director
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EBITDA & OPERATING CASH FLOW GROWTH 
EBITDA of $1.0m, up 534% on PcP. Telecommunications EBITDA $0.9m;
Gaming EBITDA $0.8m. Operating cash flow up 430% on PcP to $1.3m.

TOP-LINE GROWTH WITH MARGIN EXPANSION
Revenue increased 8% on PcP to $11.9m, with gross profit up 12% on PcP to
$5.8m. Gross margin up 2pp to 49%, reflecting improved mix & contribution.

IMPROVED UNIT ECONOMICS IN TELCO & GAMING 
Telco subscribers increased 5% on PcP to 18,670. ARPU up 2% on PcP.
Gaming ARPU up 43% on PcP to $22, driven by improved premium tier mix.  

Earnings Before Interest, Tax, Depreciation and Amortisation (EBITDA) is a financial measure which is not prescribed by Australian Accounting Standard (‘AAS’) and represents the profit under
AAS adjusted for depreciation, amortisation, interest and tax. 

1

1

Telecommunications EBITDA excludes corporate & ASX overheads of $0.7m2

HIGHLIGHTS
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KEY OBJECTIVES 
& FOCUS AREAS
Sustain EBITDA-positive Result
Maintain disciplined cost management and
operational efficiency while reinvesting in
strategic growth initiatives.

Accelerate Subscriber Acquisition
Continue targeted acquisition and retention
initiatives, including the January referral program
refresh, to support sustainable subscriber growth. 

Expanding Gaming Monetisation
Leverage the upgraded CloudGG platform and
expanded marketing channels to increase paid
growth and ARPU. 

Strengthen Brand & Market Position
Elevate Pentanet’s profile as Perth’s own ISP
through brand-led engagement, improved
customer experience, and sustainable growth. 

SUSTAIN
POSITIVE EBITDA 

ACCELERATE SUBSCRIBER
ACQUISITION

IMPROVE GAMING ARPU
AND PAID GROWTH

STRENGTHEN BRAND & MARKET
POSITION
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TELCO UPDATE
513 net new telco subscribers, up 5% on PcP
to 18,670

Off-net subscribers up 11% on PcP, driven
by the NBN Speed Boost program

5G subs up 44% on PcP to 1,024, with focus
on utilisation over expansion

Churn improved to 1.2%, down from 1.3%
on PcP, with moderation following increased
promotional activity in Q1

Blended ARPU up to $96 and ARRPU up by
3% on PcP to $92, supported by migration to
higher-speed plans

Launched “Nothing But Net” brand platform
to support long-term subscriber acquisition 

H2 focus: disciplined organic growth, brand-
led acquisition, capital efficiency and positive
EBITDA

TELCO SUBSCRIBERS              ON-NET       OFF-NET        TOTAL 

Opening Balance

Gross New Subscribers

Churn

Net New Subscribers

Closing Balance

Average Monthly Churn

6,844

149

(455)

(296)

6,548

1.1%

11,313

1,703

(894)

809

12,122

1.2%

18,157

1,852

(1,339)

513

18,670

1.2%
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BRAND BUILDING: 
A PLATFORM FOR GROWTH

A Deliberate Strategic Shift
In November 2025, we launched our new Nothing
But Net campaign to stand out in an increasingly
price-driven market. We expanded beyond
performance-only marketing and invested in
high-reach brand channels to rebuild awareness
at scale. The creative is simple, ownable,
distinctive, and built for long-term recognition.

Strengthening Our Local Advantage
We entered a new strategic partnership with
FRINGE WORLD to reinforce Pentanet as Perth’s
own ISP during the launch period. In a category
where infrastructure is similar, brand trust and
local reputation are key competitive advantages.

Building Long-Term Value
Our renewed brand investment is designed to
improve long-term acquisition efficiency. 
Early commercial signals are encouraging, with
momentum building across key channels.
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Revenue $'000 GP $'000

H1 FY24 H1 FY25 H1 FY26
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GAMING UPDATE
Continued transition toward higher-value
subscription tiers (Performance & Ultimate)

Casual plan retired to improve subscription
quality and platform economics

ARPU increased to $22, up 43% on PcP,
reflecting improved mix and premium
engagement

Platform activity strengthened during seasonal
peak, supported by new releases (ARC Raiders,
Battlefield 6, Path of Exile)

Ongoing focus on onboarding, retention and
infrastructure efficiency

Strategy remains centred on margin expansion,
disciplined scaling and sustaining positive
EBITDA
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Revenue Gross Profit Overheads EBITDA
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Income Statement $’m

Revenue Gross Profit EBITDA

EBITDA improved to $1.0m, up
534% on PcP, driven by higher
gross profit and continued cost
discipline, while maintaining
targeted marketing reinvestment.

Gross profit increased 12% on PcP
to $5.8m, with gross margin up 2pp
to 49%, supported by improved
Gaming contribution.

Revenue increased 8% on PcP to
$11.9m, reflecting steady Telco
performance and strong Gaming
momentum, supported by improved
plan mix across both segments.

+12% PcP 
H1 FY26: 5.8

H1 FY24: 10.4

H1 FY25: 5.2H1 FY24: 4.9

+8% PcP 
H1 FY26: 11.9

H1 FY24: 5.2 H1 FY25: 5.2
-3% PcP 

H1 FY26: 5.1

H1 FY24: (0.2) H1 FY25: 0.2

+534% PcP 
H1 FY26: 1.0
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Monthly Revenue Trend Chart

Monthly Expenditure Trend Chart

Total H1 FY26

H1 FY26 Insights

Telecommunications EBITDA of $0.9m
(excluding $0.7m of corporate and ASX
overheads) and Gaming EBITDA of $0.8m.
Consolidated EBITDA was $1.0m, after ~$0.1m
of brand campaign investment during H1 and
$0.7m of corporate costs. 

H1 FY26 Revenue Analysis $’m
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H1 FY26

Operations

Operating cash flow improved to $1.3m in H1 FY26, up 430% on PcP,

driven by EBITDA improvement and disciplined working capital

management. Pentanet closed the half with $2.4m in cash and $7.2m

in unused financing facilities to support capital and fleet requirements.

CASH FLOW

0.0-0.5-1.0-1.5-2.0-2.5

H1 FY24

H1 FY25

H1 FY26

Investing

0.0-0.5-1.0-1.5 0.0 0.5 1.0

H1 FY24

H1 FY25

H1 FY26

Financing

Cash Flow Statement $’m
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Grow Telco Subscriber Base

Accelerate subscriber acquisition
through targeted marketing,
competitive value propositions, and
enhanced service offerings to increase
market share and improve margin
contribution.

Scale and Monetise CloudGG

Drive conversion of free memberships to
paid subscribers and capture new high-
value users on NVIDIA GeForce NOW,
leveraging existing infrastructure and
exclusive partnership to build a
sustainable gaming revenue stream.

Strengthen brand and EBITDA

Invest in brand awareness for
Pentanet to support acquisition and
retention, improve customer lifetime
value, and position the business for
long-term EBITDA growth.

OUR NEXT STEPS
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THANK YOU
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We would like to extend our sincere gratitude to our talented
team, board, customers, partners and loyal shareholders. 

Your continued support and dedication have been instrumental
in reaching this pivotal point in Pentanet’s journey. 

We’re excited about the opportunities ahead and remain
confident in our ability to deliver faster, smarter and richer
digital experiences for our customers. 

Thank you for your continued support as we enter the next
phase of growth in 2026 and beyond. 

INVESTORHUB.PENTANET.COM.AU


