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Solid progress against FY25 priorities

Key priority Progress

TeePublic gross profit margin

up 80 bps on 1HFY24

Extract maximum value from both Redbubble gross profit margin

marketplaces by optimising COGS
and paid marketing activities LiR 330 bpS O A2,

Maintain cost discipline and Combined
maximise synergies across the Group marketplace operations

$12 million to $14 million

‘ Restructure expected to deliver
in annualised savings

On track to deliver

Remain underlying cash flow positive positive underlying cash flow in FY25?
subject to any incremental investment in Dashery

Invest in organic opportunities Launched Dashery
serving new and existing creators anew product that enables creators to launch their own store fronts
beyond existing marketplaces with their own custom domains, which they can market to their fans

1. Underlying cash flow defined as operating EBITDA plus net interest earned, less lease related expenses, pay for capitalised devel costs and property, plant and equipment (PPE).




1HFY25 financial overview

Marketplace
Revenue

Gross
profit

GPAPA

Operating
EBITDA

Gross profit, GPAPA, operating EBITDA and underlying cash flow are non-IFRS measures. Non-IFRS measures are unaudited. The numbers shown
in this presentation are underlying numbers and may differ from those reported in the statutory financial statements. Please see the table on slide
23 for an explanation of the underlying adjustment.

1HFY?25

$230.4m

1HFY24: $260.4m, -12%

$100.9m

1HFY24: $108.4m, -7%

$55.4m

1HFY24 : $64.1m,-14%

$8.2m

1HFY24: $13.5m,-39%

MPR decline driven by Redbubble, partially offset by TeePublic’s
performance, which was in line with the pcp

Delivered highest first half gross profit margin to date,
up 220 bps on pcp, due to continued focus on reducing COGS

Redbubble continuing to refine approach to paid marketing
to improve efficiency

Combined management of the marketplaces to address MPR
decline and unlock further synergies




1IHFY25 marketplace highlights

O REDBUBBLE

MPR decline driven
primarily by
deteriorationin
contribution from
organic sources

$119.3m

1HFY24: $149.3m, -20%

$52.8m

1HFY24: $61.2m, -14%

$32.0m

1HFY24:$40.5m, -21%

$8.4m

Gross
profit margin

44.3%

1HFY24:
41.0%

Gross profit margin
improvement driven
by optimising base
pricing and
promotions

GPAPA
margin

26.8%

1HFY24:
27.1%

Enhanced data
tracking and analytics
to spend more
profitably on
marketing going
forward

1HFY24: $11.8m,-29%
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Marketplace
revenue

Maintained MPR
despite softer trading
environment

$111.1m

1HFY24: $111.1m

$48.0m

1HFY24: $47.2m, +2%

$23.4m

1HFY24:$23.7m,-1%

$5.6m

1HFY24: $7.0m, -21%

Gross
profit margin

43.2%

1HFY24:
42.5%

Gross
profit

GPAPA
margin

21.1%

1HFY24:
21.3%

GPAPA

Higher opex driven by
development of
Dashery and a one off
sales tax adjustment.
Excluding these items,
operating EBITDA,
~4% down on pcp

Operating
EBITDA
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Transforming marketplace operations to drive synergies
and return to growth

Combined marketplace o Return to
@ operations under single leader } @ Cost optimisation J MPR growth

Q' o @ Restructure expectedtodeliver @ Prioritise highest-value
(®) $12 m'll,l'oc? to$14million | injtiatives across
in annualised savings marketplaces

|

|

o- o @® Group gross profit margin :
up 330bps ®

|

|

Accelerate

in 2QFY25 implementation
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. 1HFY25
TeePublic Update financial metrics

e Todrive engagement, improved the search
‘and discovery algorlthnj for cc.)r(? search, 48‘7
People Also Search For’ and similar design 0
recommendations

e Released a new checkout with speed

improvements and email capture for Marketplace revenue
. contribution
retargeting 1HFY24: 43%

e Launched new Al tool for customer service
leading to higher efficiencies

e Securedreduced rates across third-party
fulfillment network, lowering COGS

e Reduced shipping costs by increasing (o]
volumes directed to a lower-cost provider

GPAPA contribution
1HFY24: 37%




Recent upgrades to TeePublic’s navigation
driving higher conversion o  +23%

Launched new navigation Continually updating topic based navigation
experience in Mar-24 to create engaging customer journeys
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Explore Categories Popular Products
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Redbubble update

Enhanced data tracking and analytics to
provide real time margin visibility at the
order level to enable us to spend more
profitably on marketing

Enhanced site experience by introducing a
new navigation bar, launching new cart and
checkout and optimising search and
discovery

Launched new physical products types,
including extra-small posters, holographic
stickers and new colours for hoodies and
sweatshirts

Improved unit economics by optimising base
pricing and promotions




New growth areas will build on the Group vision

and leverage core strategic assets

Group vision

Global leader
for connecting
digital creators

with their
customers

How strategic
assets will be
leveraged

Provide additional
revenue streams from
existing creator
segments

Expand into new
creator segments



Launched Dashery, an additional revenue stream
for the Group, targeting new creator segments

www.dashery.teepublic.com

Your brand, your way

Your storefront here.

Custom domains & subdomains

- . Choose a custom subdomain or domain to match .
Easily customize your storefront your brand and make your merch store truly yours. Set your earnings
Whether it's Shop.Your Website.com or

‘YourWebsite.com, the choice is yours! Take advantage of the best rates with suppliers and

Make the storefront yours by customizing the look
make the most money out of any POD site. No

and feel of you re. Create and customize your
merch store inutes -no coding experience
required! With intuitive design tools, you can ensure

that your store reflects your personality and
b O Get started now!

sneaky hidden fees, like you'll find on other sites,
either. We believe in fee transparency so you'll know
what you'll make from each sale.

Launched MVP in Jan-25

Leveraging group assets to drive
success

o Footprint with creators and
established accounts team to
attract early adopters

o Group’s POD network to offer
competitive margins

o Fit-for-purpose technology
stacks for rapid feature delivery

Pipeline of features to address
more creator needs
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2QFY25 and 1HFY25 Group profit and loss statement

P&L (A$M) 2QFY24 2QFY25  %change  1HFY24 1HFY25  %change

Total revenue 191.3 163.9 (14%) 302.7 266.6 (12%)

165.8 142.7 (14%) 260 4 230 4 (12%) Solid TeePublic performance offset by a decline
in Redbubble MPR

Gross profit margin 39.9% 43.3% 3.3pp 41 6% 43 8% Significant uplift in 2QFY25 gross profit margin
as renewed focus on unit economics and

-2pp
Paid acquisition (28.5) (28.4) (0%) (44.2) (45.5) 3% unlocking synergies following organisation
restructure

GPAPA 37.7 334 (11%) 64.1 554 (14%)

GPAPA margin 22.7% 23.4% 0.6pp 24.6% 24.0% (0.6)pp

Operating expenses (27.4) (23.7) (13%) (50.6) (47.2) 6 Significant I.'eduction in o_pferating costs in_
2QFY25 driven by combining the operations of

the marketplaces and ongoing cost discipline

Other income/expenses (1.2) (3.3) 173% (3.5) (4.5) 29%
EBITDA 9.1 6.4 (30%) 10.0 3.8 (62%)
Depreciation & amortisation (3.5) (2.9) (17%) (6.8) (6.1) (10%)
EBIT 5.6 35 (38%) 33 (2.3) (171%)

Gross profit, Gross profit margin, GPAPA, GPAPA margin, operating EBITDA, EBITDA and EBIT are non-IFRS measures. Non-IFRS measures are unaudited.



Improvement in gross profit margins, coupled with reduced
cost base provides foundation for sustainable profit

Gross profit and GPAPA margins Operating expenditure

(FY21to FY25) (millions, FY21 to FY26)

50% $130

$12m - $14m
of savings

40% \/ $105

30% $80

o v s

10% $30

Fy21 FY22 FY23 FY24 FY25 FY21  FY22  FY23 FY24 FY25  FY26L

FY25 opex guidance

Gross profit margin $89 million to $92 million

GPAPA margin
— = — — FY25 GPAPA margin guidance

1. Forillustrative purposes. Calculated as $12 million to $14 million in annualised savings from FY24 cost base.



On track to deliver positive underlying cash flow in FY25,
subject to any incremental investment in Dashery

Closing cash balance
(millions, 1HFY21 - 1HFY25)
6150 Consistent with seasonal payments

to marketplace participants,
31 January 2025 cash balance of
$36 million (31 January 2024: $41

$100 mi”ion)

( Taken steps to reduce cost base by
$12 million to $14 million, savings to
begin to be realised in 2HFY25

$50

$0

1HFY21 1HFY22 1HFY23 1HFY24 1HFY25



Strategy
and outlook




After stabilising our foundation,
we are now focused on reinstating growth

Phase 1 ., Both marketplaces delivered GPAPA
Stabilise @ Q REDBUBBLE {;!;;TEEPUBLIC growth and positive underlying cash
foundation flowin FY24

Phase 2 o articore Group has been restructured

to enable addition of new operating

Deliver profitable revenue

companies, which leverage

hf o .
%LC;\]/:]teSSrom existing o REDBUBBLE §::!}TEEP[’BLIC DaShery Group assets

Phase 3 O articore

Grow existing businesses
and potentially extend the

Group 0 ReosuBBLE ®TEEPUBLIC Dashery Qpersins Qperans




2HFY25 priorities

Stabilise

Redbubble’s revenue decline

Drive

further improvements
in unit economics

Continue

executing cost-reduction plan

Creating a
foundation to
deliver
sustainable profit
and revenue
growthin FY26

19



FY25 guidance?

Positive

o underlying cash flow
$89 mIHIOﬂ - subject to any incremental

$92 million investment in Dashery in

GPAPA margin Operating expenditure

25%-2 7%

2HFY25

1. Our ability to achieve this aim is highly dependent on various factors including consumer demand, foreign exchange rates, geographic and product mix



Supplementary
information




Two distinct marketplaces operating at a global scale

Geographic Diversity

(% of gross transaction value)

North America

7 10/ Europe and United Kingdom
° o

el K 20%

Australia and New Zealand

third-party
fulfiller sites
(o)
a TEEPUBLIC @ @ 8 /o
Apparel ?_,

North America
() May represent multiple third-party fulfiller sites.
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2QFY25 and 1HFY25 profit and loss statement

P&L(A$M) 2QFY24 2QFY25 ch;/;)1ge % cc change 1HFY24 1HFY25 ch;/r)lge % cc change
Total revenue 191.3 163.9 (14%) (15%) 302.7 266.6 (12%) (12%)
Less: artist revenue (25.6) (21.1) (17%) (18%) (42.4) (36.2) (15%) (14%)
MPR 165.8 142.7 (14%) (15%) 2604 2304 (12%) (12%)
Underlying adjustment @ (2.7) - 100% 100% (2.7) - 100% 100%
Gross profit ¥ 66.2 61.8 (7%) (8%) 108.4 100.9 (7%) (7%)
Gross profit margin 39.9% 43.3% 3.3pp 3.5pp 41.6% 43.8% 2.2pp 2.2pp
Paid acquisition (28.5) (28.4) (0%) (2%) (44.2) (45.5) 3% 3%
GPAPA 37.7 334 (11%) (12%) 64.1 554 (14%) (13%)
GPAPA margin 22.7% 23.4% 0.6pp 0.8pp 24.6% 24.0% (0.6pp) (0.5pp)
Operating expenses (27.4) (23.7) (13%) (14%) (50.6) (47.2) (7%) (6%)
Operating EBITDA @ 10.3 9.7 (6%) (8%) 13.5 8.2 (39%) (41%)
Other income/expenses (1.2) (3.3) 173% (9%) (3.5) (4.5) 29% (7%)
EBITDA W 9.1 6.4 (30%) (7%) 10.0 3.8 (62%) (53%)
Depreciation & amortisation (3.5) (2.9) (17%) (17%) (6.8) (6.1) (10%) (10%)
EBIT ™ 5.6 35 (38%) 0% 33 (2.3) (171%) (147%)
Interest income/expense 0.0 (0.0) (241%) (244%) (0.0) 0.0 292% 383%
Tax benefit/expense (1.0) 04 142% 140% (1.0) 0.4 142% 140%
Net profit/(loss) after tax ¥ 4.6 39 (16%) 37% 2.2 (1.9) (184%) (150%)

1. The 1HFY24 statutory results include a one-off release of an accrual that has been excluded in this investor presentation for the purpose of assessing the Group’s 1HFY24 and 1HFY25 performance on a like-for-like basis. This table shows the impact this has on underlying gross profit,
GPAPA, EBITDA, EBIT and Net Profit/(Loss) after tax. These underlying results and the numbers presented in this investor presentation differ fromthe statutory financial statements by this amount. Gross profit, gross profit margin, GPAPA, GPAPA margin, operating EBITDA, EBITDA

and EBIT are non-IFRS measures. Non-IFRS measures are unaudited.



Reconciliation of segment results

%

(A$M) 1HFY24 1HFY25 change
Redbubble MPR $149.3m $119.3m (20%)
TeePublic MPR $111.1m $111.1m 0%
Articore MPR $260.4m $230.4m (12%)
Redbubble gross profit $61.2m $52.8m (14%)
TeePublic gross profit $47.2m $48.0m 2%
Articore gross profit $108.4m $100.9m (7%)
Redbubble GPAPA $40.5m $32.0m (21%)
TeePublic GPAPA $23.7m $23.4m (1%)
Articore GPAPA $64.1m $55.4m (14%)
Redbubble operating EBITDA $11.8m $8.4m (29%)
TeePublic operating EBITDA $7.0m $5.6m (21%)
Corporate costs ($5.3m) ($5.7m) 8%

Articore operating EBITDA $13.5m $8.2m (39%)

Gross profit, gross profit margin, GPAPA, GPAPA margin, operating EBITDA, EBITDA and
EBIT are non-IFRS measures. Non-IFRS measures are unaudited.



Glossary

Term Definition

$ All references to dollar amounts or figures are in AUD unless stated otherwise

1H/2H First or second half of the financial year

1Q/2Q/3Q/4Q First, second, third or fourth quarter of the financial year

Al Artificial intelligence

Selling artists Number of active artists who sold a product printed with their art during reporting period. Does not account for duplication across marketplaces

b Billion

bps Basis points

COoDB Cost of doing business

COGS Cost of goods sold

Constant currency (cc) Reflects the underlying growth before translation to Australian dollars for reporting purposes. Redbubble sources about 87% of its marketplace revenue in currencies
other than Australian dollars. TeePublic sources about 90% of its marketplace revenue in US dollars

cYy Calendar year

Designs sold Number of artists’ designs that have sold on at least one product during reporting period

EBITDA Earnings before interest, tax, depreciation and amortisation. This is a non-IFRS measure and is unaudited

FY Financial year

GP Gross profit. This is non-IFRS measure and is unaudited

GPAPA Gross profit after paid acquisition. This is a non-IFRS measure and is unaudited

GTV Gross transaction value less taxes and artist revenue is equal to marketplace revenue. This is a non-IFRS measure and is unaudited

MPR Marketplace revenue. Total revenue less artist revenue

MVP Minimum viable product

m Million

pcp Prior corresponding period

POD Print on demand

Underlying cash flow Operating EBITDA plus net interest earned, less lease related expenses, payments for capitalised development costs and property, plant and equipment (PPE)

us United States of America

YoY Year on year




IMPORTANT NOTICE AND DISCLAIMER

This presentation contains summary information about Articore Group Limited (ACN 119 200 592) and its related bodies corporate (together, the Articore Group or the Group) and the Group's activities as at
the date of this presentation. It is information given in summary form only and does not purport to be complete. It should be read in conjunction with the Group's other periodic corporate reports and continuous
disclosure announcements filed with the Australian Securities Exchange (ASX), available at www.asx.com.au. This presentation is for information purposes only and is not a prospectus or product disclosure
statement, financial product or investment advice or a recommendation to acquire the Group’s shares or other securities.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions and conclusions contained in this presentation. To the maximum
extent permitted by law, none of the Group or its directors, employees or agents, nor any other person, accepts liability for any loss arising from the use of this presentation or its contents or otherwise arising in
connection with it, including, without limitation, any liability from fault or negligence on the part of the Group or its directors, employees, contractors or agents.

This presentation contains forward-looking statements in relation to the Articore Group, including statements regarding the Group’s intent, belief, goals, objectives, initiatives, commitments or current
expectations with respect to the Group’s business and operations, market conditions, results of operations and financial conditions, products in research, and risk management practices. Forward-looking
statements can generally be identified by the use of words such as "forecast", "estimate", "plan", "will", "anticipate", "may", "believe", "should", "expect", “project,” "intend", "outlook", "target", "assume" and
"guidance" and other similar expressions. The forward-looking statements are based on the Group’s good faith assumptions as to the financial, market, risk, regulatory and other relevant environments that will
exist and affect the Group’s business and operations in the future. The Group does not give any assurance that the assumptions will prove to be correct. The forward-looking statements involve known and
unknown risks, uncertainties and assumptions and other important factors, many of which are beyond the control of the Group, that could cause the actual results, performances or achievements of the Group to
be materially different to future results, performances or achievements expressed or implied by the statements. Factors that could cause actual results to differ materially include: changes in government and
policy; actions of regulatory bodies and other governmental authorities such as changes in taxation or regulation (or approvals under regulation); the effect of economic conditions; technological developments;
and geopolitical developments.

o
,

Readers are cautioned not to place undue reliance on forward-looking statements, which speak only as at the date of the presentation. The Group disclaims any responsibility for the accuracy or completeness of
any forward-looking statement. Except as required by applicable laws or regulations, the Group does not undertake any obligation to publicly update or revise any of the forward-looking statements or to advise
of any change in assumptions on which any such statement is based. Any projections or forecasts included in this presentation have not been audited, examined, or otherwise reviewed by the independent
auditors of the Group.

There are references to IFRS and non-IFRS financial information in this presentation. Non-IFRS financial measures are financial measures other than those defined or specified under any relevant accounting
standard and may not be directly comparable with other companies’ information. Non-IFRS financial measures are used to enhance the comparability of information between reporting periods and enable
further insight and a different perspective into the financial performance. Non-IFRS financial information should be considered in addition to, and is not intended to be a substitute for, IFRS financial information
and measures. Non-IFRS financial measures are not subject to audit or review.


http://www.asx.com.au/

Contact us:

Virginia Spring

VP, Investor Relations
investor.relations@articore.com




