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Solid execution
in H1 FY26,
delivering
toward full -year 
objectives

Sustained topline 
momentum

Robust commercial traction , supporting sustainable revenue growth, 
driven by core Employee Benefits

Recurring EBITDA expanding sharply, underpinned by substantial, 
broad -based margin expansion

Adjusted earnings per share growing sustainably, supported 
by margin expansion and disciplined  bottom line cost management

Strong Recurring free cash flow , delivering high Cash conversion , 
strengthening further GroupǇs Net financial position

Full -year objectives , as revised post -regulatory developments in Brazil, 
reiterated amid uncertain environment

Profitability 
delivering ahead 
of plan

Earnings 
growth supporting 
shareholder value

Excellent cash 
generation and 
conversion 

Entering H2
with confidence



5

Strong performance delivered across all financial levers
in H1 Fiscal 2026

Sustained topline 
growth supported
by core business

Strong profitability 
delivery ahead 
of expectations

Excellent cash 
generation and 
conversion
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Total 
Revenues

Employee Benefits
Operating revenue

Recurring
EBITDA

37.0%

ǥ242m

Recurring
EBITDA margin

+12.9% organic growth

+229bps organic growth

ǥ500m

+9.4% organic growth

ǥ655m

+5.6% organic growth

Recurring
free cash flow

86%

ǥ210m

Recurring
cash conversion (1)

+22.5% reported growth

5

NOTE : (1) Ratio of Recurring free cash flow on Recurring EBITDA .



Resilient growth engine 
anchored in Employee Benefits

Substantial margin expansion
through operating leverage 
and efficiency gains

Cash -generative model 
ensuring efficient
EBITDA -to -cash conversion
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Proven business model structurally converting growth into
margin expansion and cash generation

Recurring free cash flowTotal Revenues Recurring EBITDA

ǥ635 m ǥ655 m

H1 Fiscal 2025 H1 Fiscal 2026

+5.6%
organic growth

ǥ225 m ǥ242 m

H1 Fiscal 2025 H1 Fiscal 2026

+12.9%
organic growth

ǥ171m
ǥ210 m

H1 Fiscal 2025 H1 Fiscal 2026

+22.5%
reported growth
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Employee Benefits driving GroupǇs Operating revenue
across regions
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Employee 
Benefits

87%
Operating
revenue

Latin America

Cont. Europe

Rest of the world

All regions

+9.4%
organic growth

+11.5%
organic growth

+5.1%
organic growth

+16.8%
organic growth
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NOTE : Pluxee H1Fiscal 2026 Employee Benefits Operating revenue .



Other Products & Services preserved long -term growth 
potential
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Focus on
two selected activities

Other
Products 

& Services

13%
Operating
revenue

ǎ Strategic pivot toward Employee 
Engagement to capture a structurally
growing market segment

ǎ Ongoing roll -out of a fully digital, scalable 
engagement platform , with progressive 
disengagement from non -core, lower -return 
historical activities

ǎ Progressive improvement in growth 
dynamics expected from Fiscal 2027 as
new model scales

ǎ Temporary revenue pressure in Austria, 
Romania and Belgium actively managed in 
line of Public Benefit inherent cyclicality

ǎGroupǇs highly selective approach 
combined with constant contract 
performance monitoring , ensuring clear 
focus on value creation

ǎ Long -term economics unchanged , 
underpinned by selected large programs 
driving GroupǇs scalability and profitability

Ongoing business transformation
in the UK and US

Active Public Benefits monitoring
in Continental Europe



Structural margin expansion driven by scalable model
and disciplined cost execution
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Continued EBITDA margin uplift driven
by accelerated operating gains

+260 bps
+229 bps+235 bps

+268 bps

H1 Fiscal 2025 H1 Fiscal 2026

35.4%EBITDA
margin 

(reported)

Operating EBITDA margin
organic expansion

EBITDA margin
organic expansion

25.7% 37.0% 28.1%

Cost optimization 
through efficiency execution

Business volume 
structural

growth

0ne platform 
architecture

highly scalable 

M&A
scale effects 

and integration 
synergies

Operating leverage 
from scalable business model

Streamline
product, systems 

and process

Leverage
Data & IA
to further 
automate

and optimize

Prioritize 
value -accretive 
businesses and 

initiatives
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PluxeeǇs
commercial 
performance 
delivering 
on targets
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NOTE : At constant rates ;Excluding Public Benefits .(1) Excluding the temporary delay in the ordering of a large Employee Benefit program in Romania ;(2) Contributing to Net retention .

Business targets 
by Fiscal 2026 -end

H1 Fiscal 2026
achievements

Record
new client 
development

Net retention
holding up amid
macro headwinds

Face value growth
as a structural driver 
of Net retention

ǥ0.9bn
New client development 
in annualized BVI

99%
Net retention rate in BVI (1)

ǥ2.9bn
Incremental cumulated BVI from 
increase in average face value (2)

ǥ1.3bn+
per fiscal year
Fiscal 2024 -2026

Above 100%
by Fiscal 2026

ǥ3bn+
cumulative
Fiscal 2024 -2026
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Record new client development
supporting full -year objectives

ǥ0.9bn Acceleration in new client development 
across all regions, highlighting:

ǎ PluxeeǇsstrong value proposition

ǎ Resilient demand despite uncertain environment

ǎ Disciplined sales processes driving conversion

Material contribution from SMEs , accounting for 30%+ (1)

of new client development over the semester

Recently closed M&A contributing positively 
across geographies, especially in Latin America

Geographically diversified and robust new client 
acquisition pipeline

Rest of 
the world

Latin 
America
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New client wins
annualized BVI

H1 Fiscal 2026

NOTE : At constant rates ;Excluding Public Benefits .(1) Excluding business volumes related to the CONSIP public contract .

Continental 
Europe

+50% BVI growth 
Employee mobility 
benefits in Brazil
H1 FY25 Ǆ H1 FY26

Strong acceleration in both New client 
wins and Cross -selling

PluxeeǇsmarket share strengthened
in a key employee benefit market in Brazil

Employee 
mobility evolving 
from a tactical to 
strategic core 

offering
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Solid Net retention anchored in
PluxeeǇsstrong value proposition

99% Sustained increase in average face value
supported by tight client portfolio management

Cross -selling fueled by broader solution adoption and 
increased engagement within the existing client base

Solid client retention in a more challenging context, 
demonstrating the strength of PluxeeǇsclient value 
proposition

Negative end -user portfolio growth , reflecting a 
temporary reduced covered employee base amid
softer employment trends in certain markets

NOTE : At constant rates ;Excluding Public Benefits and the temporary delay in the ordering of a large Employee Benefit program in Romania .

Further
increases
in face value

Solid
client loyalty

Cross -selling 

End -user 
portfolio

0

Intact upside potential supported 
by inflation momentum , notably in
Latin America and Rest of the world

Regulatory -led increases across 
Continental Europe
(Belgium, Italy, Romania, France Ǐ)
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ǥ0.5bn+

ǥ2.9bn
ǥ3.0bn+

H1 FY26 FY24 - H1 FY26
cumulated

FY24 - FY26
cumulated target

Net retention
BVI rate

H1 Fiscal 2026

ǥ2.9bn
Face value increase
cumulative additional BVI generated 
from FY24 to H1 FY26
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Business volume issued (BVI)

Business volume growth driven
by Employee Benefits

ǥ10.1bn
ǥ9.6bn

Employee
Benefits BVI

H1 Fiscal 2025

Net
retention

New client
gains

Scope & FX 
impacts

Employee
Benefits BVI

H1 Fiscal 2026

ǥ9.6bn ǥ10.1bn

ǥ3.5bn ǥ2.7bn

H1 Fiscal 2025 H1 Fiscal 2026

ǥ13.1bn ǥ12.9bn

+5.9%

Other Products & ServicesEmployee Benefits YoY organic growth in Employee Benefits+X%
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-ǥ0.2bn

ǥ0.8bn

-ǥ0.1bn
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+5.9% 
organic BVI growth 
in Employee Benefits

Other Products & Services BVI 
impacted by anticipated contract cycle 
and phasing on large Public Benefit 
programs in Continental Europe

Resilient Net retention in a challenging 
macro environment, reflecting 
disciplined portfolio steering via face 
value and cross -selling, offset by 
negative end -user portfolio evolution

Sustained contribution from new client 
wins supporting volumes
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Float revenue growth supported
by volume growth and locally adapted 
investment strategies

Operating revenue reflecting 
sustained momentum
excl. temporary one -off effects

NOTE: (1) Operating revenue organic growth rate excluding the one -off impacts of ( i) Public Benefit programs in Continental Europe and (ii) the ongoing 
business transformation in the UK and US.
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Solid Total Revenues growth
in H1 Fiscal 2026

H1 Fiscal 2025 H1 Fiscal 2026

ǥ552m ǥ573m

+8.8% (1)

organic 
growth

excl. one -offs, 
of which

+6.1% in Q2

One -off effects:

ǎConti. Europe
Public Benefits

ǎUK/US 
business 
repositioning

Total Revenues by nature

Float revenueOperating revenue YoY organic growth+X%
+X%

303 306

43 41

Q2 Fiscal 2025 Q2 Fiscal 2026

ǥ346m ǥ346m

+2.8%

+2.2% 552 573

83 81

H1 Fiscal 2025 H1 Fiscal 2026

+5.3 %

ǥ635m ǥ655m

+5.7%

+2.8% organic growth
+0.1% reported

+5.6% organic growth
+3.0% reported

+8.8%
Operating revenue
organic growth
excluding one -offs (1)
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Operating revenue growth
driven by Employee Benefits

252 266

51 39

Q2 Fiscal 2025 Q2 Fiscal 2026

ǥ303m ǥ306m

+7.5%

(20.6)%
464 500

88 73

H1 Fiscal 2025 H1 Fiscal 2026

(14.3)%

ǥ552m ǥ573m

+9.4%

+2.8% organic growth
+0.9% reported

+5.7% organic growth
+3.9% reported

Operating revenue by line of services

YoY organic growth+X%
+X%

Other Products & ServicesEmployee Benefits

+9.4% 
Operating revenue 
organic growth in 
Employee Benefits

Employee Benefits 
delivering high single -digit organic 
growth, driven by strong commercial 
momentum and solid take -up rate

Other Products & Services
t emporarily under pressure due to 
Public Benefit contract cycle and 
phasing in Europe, and ongoing 
transformation in the UK and US




