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• Is for general information purposes only, and is not an offer or invitation for subscription, purchase, or recommendation of

securities in ikeGPS Group Limited (IKE);

• Should be read in conjunction with, and is subject to, IKE’s FY25 financial results (audited), FY24 financial results (audited), 

FY25 Performance update, and recent market releases, and information published on IKE’s website (www.ikegps.com);

• Includes forward-looking statements about IKE and the environment in which IKE operates, which are subject to 

uncertainties and contingencies outside of IKE’s control – IKE's actual results or performance may differ materially from 

these statements;

• Includes statements relating to past performance, which should not be regarded as a reliable indicator of future 

performance; and

• May contain information from third parties believed to be reliable, however no representations or warranties are made as to the 

accuracy or completeness of such information.

• All information in this presentation is current at the date of this presentation, unless otherwise stated.

• All currency amounts are in NZ dollars unless stated otherwise.

Receipt of this Document and/or attendance at this presentation constitutes acceptance of the terms set out above in this 

Important Notice.

http://www.ikegps.com/
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FY25 RESULTS: SUBSCRIPTION GROWTH

• +48% YoY growth in the exit run rate 
(ERR) of annual platform subscription 
revenue.

• Subscription seat license growth of 
+103% YoY.

• YoY subscription revenue CAGR of 
34%

• Recurring subscription and re-
occurring transaction revenue (shown 
in the blue and green segments of 
this chart) dominate revenue at 87% 
of total revenue for FY 2025.

• Seat count growth has accelerated at 
a fast pace due to customer additions 
and upsells, as well as selling 
customers onto a per-seat 
subscription model when adopting 
the new IKE PoleForeman product.

Takeaways:



FY25 PERFORMANCE HEADLINES

+ Exit run rate of annual platform subscription revenue grew to NZ$17.6m (+48% vs pcp).

+ Total recognized revenue in the period of NZ$25.2m (+19% vs pcp), with recognized revenue in 4Q of NZ$6.6m. Comprising 
the above was:

+ Subscription revenue of NZ$14.4m (+34% vs pcp), Transaction revenue of NZ$7.6m (+3% vs pcp), Hardware and
other services revenue of NZ$3.2m (+5% vs pcp).

+ Gross margin of NZ$17.4m (+37% vs pcp), with gross margin in 4Q of NZ$4.8m. 

+ Gross margin percentage of 69% (up from pcp of 60%)

+ Cash Operating Expenses 2% lower than pcp.

+ Adjusted EBITDA loss of NZ$6.2m (improved from pcp EBITDA loss NZ$9.8m)

+ Net Loss of NZ$16.3m (-11% vs pcp).

+ Excluding impairment (non-cash) the Net Loss position improved by 18% vs pcp.

+ Total cash and net receivables NZ$15.4m.

+ This comprises NZ$10.3m in cash and NZ$5.1m in net receivables (NZ$6.1m in receivables with payables of
NZ$1.0m) and no debt. This grew +NZ$1.8m in the fourth quarter.

+ The 31 March 2025 cash position is consistent with the level 12 months prior.



FY26 OUTLOOK

Based on contracts in place and broader momentum in the business the outlook includes:

+ Subscription revenue to continue to increase strongly, at growth levels of 35% or greater.

+ To be approximately EBITDA break-even on a run rate basis within the second half of FY26.

+ IKE’s focus will remain solely on winning / becoming the Standard in the North American market. The
current global tariff situation has no material impact on IKE’s business, as a U.S. software provider
delivering into U.S. customers.

+ New automation applications and modules to be introduced into IKE’s established products



• Revenue of ~NZ$21.2m (+19% vs PCP)

• Subscription revenue of ~NZ$14.4m (+34% vs pcp)

• Gross Margin of ~NZ$17.4m (+37% vs pcp), with a 
gross margin percentage of ~69% (up from ~60% 
pcp)

• Cash Operating Expenses decline ~2% pcp 

• Net Loss of ~NZ$16.3m (-11% vs pcp), excluding 
impairment (non-cash) net loss improves ~NZ$18% 
vs pcp

CONSOLIDATED STATEMENT OF PROFIT & LOSS

Takeaways:

Note 2025 2024

NZ$'000 NZ$'000
Operating revenue 5 25,155            21,104            
Cost of revenue (7,746)             (8,424)             
Gross profit 17,409          12,680          
Other income 5 265                 427                 
Foreign exchange gains 195                 326                 
Movement of fair value assets and liabilities 5 (17)                  23                   
Total other income, gains, and losses 443                776                
Support costs (1,655)             (1,344)             
Sales and marketing expenses (9,549)             (10,201)           
Research and engineering expenses (11,445)           (10,287)           
Corporate costs (7,268)             (6,868)             
Impairment of Intangibles 12 (4,353)             -                       
Expenses 6 (34,270)         (28,700)         
Operating loss (16,418)         (15,244)         
Net finance income/(expense) 79                   199                 
Net loss before income tax (16,339)         (15,045)         
Income tax (expense)/credit 7 1                      -                       
Loss attributable to owners of ikeGPS Group Limited (16,338)         (15,045)         

Other comprehensive loss

Exchange differences on translation of foreign operations 2                      351                 

Comprehensive loss (16,336)         (14,694)         

Year ended 31 March 
Group



• Adjusted EBITDA Improves materially as the Company 
continues to reduce operating losses through increased 
margins and control of cash operating expenses.

• The Company targets to be approximately EBITDA break-
even on a run rate basis within the second half of FY26. 

EBITDA: ADJUSTED & CASH

Takeaways:
EBITDA

FY 2024 FY 2025

Comprehensive Loss (14,694)$        (16,336)$              

Add Back:

Interest Expense 105                  101                        

Tax Expense -                 1                             

Depreciation 1,872               1,929                    

Amortization 2,558              3,124                    

Less:

Interest Income (303)                (180)                      

EBITDA (10,464)$        (11,361)$                

Other Non-Cash Adjustments:

Stock Based Compensation 863$               1,015$                  

Unrealized Foreign Exchange (311)                  (171)                        

Fair Value Adjustments (23)                   17                           

FTCR Gains/Losses) (351)                 (2)                           

Restructuring Costs 459                 -                       

Imparment of Assets -                 4,353                   

Adjusted EBITDA (9,827)$          (6,150)$                

% of Revenue -47% -24%

Capitalization of Internal Costs (1,940)$          (443)$                   

Cash EBITDA (11,767)$          (6,593)$                

% of Revenue -47% -26%



Note 2025 2024

ASSETS NZ$'000 NZ$'000
Current assets
Cash and cash equivalents 8 10,282            10,242            
Trade and other receivables 9 6,077              5,114              
Prepayments 540                 782                 
Contract costs 5 1,347              696                 
Financial instruments -                       10                   
Inventory 10 1,428              1,865              
Total current assets 19,674          18,709          
Non-current assets
Property, plant, and equipment 11 2,148              2,857              
Intangible assets 12 6,336              13,085            
Lease assets 13 913                 1,245              
Inventory 10 181                 205                 
Total non-current assets 9,578             17,392          
Total assets 29,252          36,101          

LIABILITIES
Current liabilities
Trade and other payables 14 991                 1,226              
Employee entitlements 2,209              1,664              
Financial instruments 3                      -                       
Current Tax Liability 7 -                       -                       
Provision 24 285                 272                 
Other liabilities 15 -                       279                 
Lease liabilities 13 408                 324                 
Deferred revenue 5 7,614              7,403              
Total current liabilities 11,510          11,168          
Non-current liabilities
Lease liabilities 13 615                 1,009              
Deferred revenue 5 12,357            3,827              
Total non-current liabilities 12,972          4,836             
Total liabilities 24,482          16,004          

Total net assets 4,770             20,097          

EQUITY
Share capital 18 106,197          105,542          
Share-based payment reserve 21 3,959              3,901              
Accumulated losses (106,349)        (90,307)           
Foreign currency translation reserve 963                 961                 
Total equity 4,770             20,097          

As at 31 March 
Group

• Total cash and net receivables NZ$15.4m. 
• This comprises NZ$10.3m in cash and NZ$5.1m in 

net receivables (NZ$6.1m in receivables with 
payables of NZ$1.0m) and no debt. This grew 
+NZ$1.8m in the fourth quarter.

• The 31 March 2025 cash position is consistent with 
the level 12 months prior.

• Contract Costs primarily represent the deferral of 
commissions to align with the amortization of software 
subscription revenue.

• Intangible Assets declined primarily as a result of a $4.4m 
non-cash impairment taken at March 31, 2025

• Deferred Revenue Increase as a result of pre-paid Multi-
year subscription contracts with several key Investor-
Owned Utilities driven by customer demand.

BALANCE SHEET
Takeaways:



KEY METRICS TABLE

YTD FY25 YTD FY24 % Change

Total Revenue $25.2m $21.1m +19%

Total Gross Margin $17.4m $12.7m +37%

Gross Margin % 69% 60%

Platform Subscriptions

Total # of Subscription Customers 395 395 +0%

Total Number of Seat Licenses 8,539 4,200 +103%

Platform Subscription Revenue $14.4m $10.7m +34%

Gross Margin $12.8m $9.2m +39%

Gross Margin % 89% 86%

Platform Transactions

# of Billable Transactions 288k 279k +3%

Platform Transaction Revenue $7.6m $7.3m +3%

Gross Margin $2.4m $1.8m +40%

Gross Margin % 32% 24%

Hardware & Other

Hardware & Services Revenue $3.2m $3.1m +5%

Gross Margin $2.2m $1.7m +26%

Gross Margin % 68% 56%

• Our blended gross margin profile continues to improve, 
with Gross margin dollar growth of +37% vs prior year,  
and gross margin percentage growth to 69% in FY2025 vs 
60% in FY2024. The increase in gross margin was driven 
by improvements across all segments 

• The Company added 72 new subscriptions customers 
during FY 2025 (15 in 4Q25), or approximately 1.4 new 
customers per week. 

• In Q4, approximately 40 small legacy PoleForeman 
customers, representing total ~NZ$100k of ARR did not 
convert to the new IKE PoleForeman platform upon the 
Company discontinuing support for the Company’s legacy 
application in 4Q25. 

• We have recorded these customers as lost on the 
included table, reducing our customer count from 420 
customers at the end of 3Q 2025 and keeping our 
customer count flat at 395 year over year. We do expect 
some of these customers will eventually adopt the new 
platform based on project timing, and budgeting cycles, 
but note the average ARR lost from these customers was 
under $3k per customer.

Takeaways:



COMPANY RE-CAP:

Market, Go-to-Market, and 
Next Gen Products 



AI for whole-of-network 

distribution Planning

Digitizing network

Assessment

Pole loading analysis and 

structural Design, 

Maintenance & Resilience

Technology & automation capability to 

accelerate customers engineering processes

• A recurring Subscription to 

access any IKE Solution

• Additive, recurring revenue 

based on usage (license 

seats or transactions)

• Optional value-added 

products , such as IKE 

Analyze (driving further 

transaction revenue) and 

training & education service 

via IKE University





Market timing is everything

IKE is in the right place, at the right time, and with the right 

technology, team and execution capability

Today, IKE has a presence in approximately 6% of addressable 

customers, but is estimated to be only 20% penetrated. So an 

opportunity to:

Develop an additional 80% revenue per annum from the 

existing customer footprint as ‘White Space’ via cross-sell 

and up-sell, plus to

Sell to the other 94% of the market via

‘Green Field’ new logo opportunities



0 10 20 30 40 50

Exelon Group

Southern Company

Florida Light and Power

National Grid

Entergy

Consumers Energy

Duke Energy

LLMA Energy

Total

Millions of Electricity Customers

The Top 8 IKE Customers:

~43M homes & businesses,

>4x the entire Australian 

market Standardized on IKE

Total Australian Market: ~11m homes & 

businesses

The Size of the North American Market Opportunity, 
in Australian Context

IKE’S TOP 8 CUSTOMERS

U.S. Electric Utility Infrastructure 
Spend Projections of

>$400bn
over the next 5 years

Fiber network development 

investment is projected to be 

~$300bn 
over the next 5 years



Macro-market drivers 

AI has unleashed a wave of data center construction. 

In 2023, AI data centers consumed about 4.4% of U.S. 

electricity, and that share could triple by 2028.

Microsoft and Google estimate that the U.S. will 

need 500,000 more electrical engineers in the next 

decade.

Heatwaves, wildfires, and storms are stressing grid

systems nationwide. Events once considered rare - like 

the 2023 Northeast blackout that hit 50 million people -

are now seen as precursors of larger disruptions.



8 of the 10 largest Investor-Owned Utilities have standardized on IKE 
IKE Lands-then-Expands

Takeaways

• 8 of the 10 largest Investor-

Owned Utilities (“IOUs”) in North 

America, all multi-billion dollar 

businesses

• >400 customers in North America, 

with 59 new logos added in FY24  

or approx. 1 per week in FY24 YTD

• >5,000 enterprise target accounts 

to pursue overall

Opportunities to:

• Grow, upsell and cross-sell IKE 

products into existing customer 

base

• Win new logos in the North 

American market

• Expand into international markets

Communications

Electric Utilities

Engineering & Project Management



Some of the largest US Communication groups Standardized on IKE
And a growing footprint of tier-2 fiber businesses

Takeaways 

• Several of the largest comms 

group in North America: AT&T 

($107B), Crown Castle ($39B), Bell 

Canada ($47B)

• A growing footprint of the tier-2 

fiber companies  

Opportunities to:

• Grow, upsell and cross-sell IKE 

products into existing customer 

base

• Win new logos in the North 

American market

• Expand into international markets 

over time

Communications

Electric Utilities

Engineering & Project Management



50%+
Of US energy consumption will be comprised of 
electricity on the distribution grid by 2050 to attain 
carbon net zero targets, and power the new EV market, 
compared to current levels of just 20%, this equals an 
engineering requirements to build capacity on the 
network.

Market Tailwinds Over the Coming Decades

Source: Bell  Potter Initiation of Coverage Report, GSMA, American Tower, Accenture, Grandview Research, Global Newswire, Ryse Energy, World Economic Forum

Small Cell Deployments across North 
America, much of it engineered on 
distribution power poles 

800,000+ 
Small cell site expansions are expected by 2025 as 
communications infrastructure providers look to speed up 5G 
rollout while reducing cost and time of deployment

Requirement for harder and higher 
capacity distribution power networks 
across all of North America

>3,200
Electric Utilities in North America with long-term, recurring 
distribution network hardening, joint use, and capacity needs for 
electrical distribution

7+ year macro-market tailwind of fiber 
deployment, much of it engineered on 
distribution power poles

>$350B 
Investment forecast in fiber in the US by 2025, representing >30M 
attachments; communications infrastructure providers seeking 
partners to manage new fiber attachments for every pole

Infrastructure development via 
Engineering Service Providers

>1,000 
Engineering Service Providers in the US subcontracted by 
telecom and utilities providers to assist in infrastructure 
development and deployment

Massive engineering requirements for an 
evolving distribution network supporting 
an increase in global consumption of 
electricity



A Map-View of Usage, and how IKE customers deploy our software
Crown Castle in Florida



A map-view of Usage, and how IKE customers deploy our software
AT&T in 7 example States



SaraDeere

SystemsEngineer:Currentholderof the

world-recordforrunningcustomer field

teamswiththeleastrecollects.

DanAllan

Design Director:LovesCX,andlives its 

importancewhendeliverybrandand CX

specifictopoles.

SpencerHankin

SeniorGISManager: Thebrightestdata

analystinthePoleGISuniverse,

andcustomers likeCrown Castleknowit.

LizEtzel

ProductManager:Knowsvirtually 

everycustomer andis persnickety 

aboutexemplarycustomer 

experience.

JessicaWalker

IKEAnalyzeManager:Deliversevery 

customer projectontimeandon scope.

StartedatIKEasananalyst.

BlakeCollins

SolutionsEngineering Manager:From the

fieldtotheoffice,Blakespeaksand geekson

thecomplexitiesofutility poledynamics.
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NPS score of 91% validate this go-to-market approach
Testament to IKE’s team & CX Focus

Customers overwhelmingly recommend IKE, with an independently assessed NPS 

of 91%.

This score is driven by:
● IKE’s remarkable focus on both product capability, industry-specific outcomes 

and customer experience

● Purpose-built solutions for utility poles and overhead infrastructure

● Tangible ROI for utilities, telcos, and engineering service providers.

91
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What customers say they value the most about IKE

● Customers see IKE as superior in pole data collection, digitization, design, and management

● IKE’s solutions are described as highly reliable, fast, and accurate

● IKE fits into existing workflows 

● IKE PoleForeman’sproduct excellence and help with increasing compliance demands — regulatory reporting is considered a 

paramount use case.

“IKE gives you your specific measurements from the field…”

“You can plan your aerial pathway… export to CAD or GIS.”

“We went with IKE for its reliability and accurate results.”

“IKE is considered superior… with no significant competitors.”

“It fast-tracks everything… reduces error out in the field.”

“The ability to get it right the first time really pays for the software.”
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Customers say IKE is solving today’s challenges

● Key use cases: deteriorated pole assessment, storm and wildfire system hardening, joint use.

● Supports aging infrastructure and associated compliance needs.

● IKE’s solutions are enabling the industry amid a shortage of skilled labor, helping newer engineers deliver quality results 

through automation and ease-of-use.

● Enables forward-looking planning and predictive analytics.
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Next-gen AI technology coming into products next quarter 
based on subject matter expertise & a database of tens of millions human engineered 
power assets……
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Sneak peek at PolePilot – IKE’s new AI-powered capability 
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Common errors and inconsistencies:

• Where should I annotate the point of attachment 
for a streetlight or transformer?

• Are the bolts visible?

• What if the angle of the photo is distorting my 
perspective?

• Where should I mark the pole base if it’s 
obstructed by vegetation?

Distribution power assets and 
associated imagery analysis 
and engineering is complex

Analyzing power asset imagery is a manual, time-
consuming process conducted by expensive engineers 
that can result in inaccurate data and poor network 
outcomes.
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With IKE’s PolePilot, an Engineer 
can automatically identify, 
measure and engineer the most 
important parts on a power pole

Additional identifications are continually 
being developed.

Pole tip

Streetlights

Power lines

Pole base

Communication lines

IKE Base Offset StickTransformers

And more…

Span guys
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Customers save dramtic time & deliver consistent & accurate 
engineering results with IKE’s AI-powered annotation and 
measurement

Optimized display

Colorful, transparent overlays highlight 
key equipment and measurements and 
can be auto-arranged for easy review.

Increased velocity

Enhances existing workflows and helps 
scale for large projects.

Standardized results

Reduces human error and delivers 
uniform analysis and annotation.

PolePilot uses IKE’s sophisticated image recognition and measurement tools to detect wires, 
power equipment, and heights of attachment in IKE Office Pro photos.

Analysis time Human error Data inconsistenciesREDUCEREDUCEREDUCE
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Powered by IKE’s 20+ years of expertise in pole imagery, trained on 10’s 
of millions of human-engineered assets residing in IKE’s database.
How it works……

Upload field data to IKE Office Pro 

from an IKE Device.

PolePilot’s AI and machine 

learning algorithms detect 

wires, conductors, equipment, 

and their corresponding heights 

of attachment on IKE Photos.

Attachment height annotations 

and colorful transparent equipment 

overlays appear on the photo. 

Annotations are auto-arranged for 

clear reporting.

Leverage IKE Office Pro's robust 

features for exporting, reporting, 

and downstream integrations.
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Sneak peek at PolePilot – IKE’s new AI-powered capability… 
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Sneak peek at PolePilot – IKE’s new AI-powered capability… 



Strong Continuing Financial Performance:

• +48% YoY growth in annual subscription ERR.

• 103% YoY increase in subscription seats.

• 3-year subscription revenue CAGR +~37%.

• FY25 revenue of NZ$25.2m

Leading U.S. Electric Utilities are Standardizing on IKE

• Trusted by Tier-1 utilities including 8 of the 10 largest, Core to network digitization, 
Positioned for multi-decade growth.

Activity and interest in Grid Expansion and Resiliency Tech Growing

• Unsolicited, non-binding acquisition approach received at NZ$1 per share, or 
~NZ$165-170m EV.

Growth Runway Ahead

• ARR growth in FY26 expected to continue at similar, very strong levels. 

• Only ~6% of U.S. addressable customers are currently touched by IKE, and those sold 
to are at early stages of penetration.

• U.S. grid infrastructure spend is projected to have investment levels expected to grow 
through to 2050.



Thank you & Q&A
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Meeting Resolutions

The shareholders of the Company are requested to consider and, if 

thought fit, to pass the following ordinary resolutions:

- Auditors Remuneration: That the directors are authorised to fix the 

auditor’s remuneration.

- Election of Glenn Milnes: That Glenn Milnes, who retires through 

rotation and is eligible for re-election, is elected as a director of ikeGPS 

Group Limited.
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