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Important Notice
This presentation has been prepared by JustCo Group Holdings Limited (the "Company") for information purposes only and does not constitute, and should not be construed as, an offer 

to buy or sell, or a solicitation of any offer to buy or sell, any securities of the Company in any jurisdiction, nor should it or any part of it form the basis of, or be relied upon in connection 
with, any investment decision, contract or commitment whatsoever.

The Company is listed on the Mainboard of the Singapore Exchange Securities Trading Limited ("SGX-ST"). This presentation is released via SGXNet and should be read in conjunction 
with the Company's announcements, financial statements and other disclosures made via SGXNet. 

This presentation may contain forward-looking statements. Forward-looking statements may be identified by words or phrases such as "believe", "expect", "anticipate", "intend", "plan", 

"foresee", "estimate", "target", "project" or similar expressions. Such statements reflect management's current views regarding future events and are based on assumptions and 

information available as at the date of this presentation. Actual future performance, outcomes and results may differ materially from those expressed or implied in forward-looking 
statements because of assumptions, risks and uncertainties. Representative examples of such factors include (without limitation) general industry and economic conditions, changes in 

occupancy rates and workspace utilisation, membership fee income and lease terms, operating costs, capital availability, competition from other workspace providers, and regulatory and 
public policy changes. You are cautioned not to place undue reliance on forward-looking statements. No representation or warranty, express or implied, is made as to their accuracy or 

completeness. The Company does not undertake any obligation to update or revise any forward-looking statement, whether as a result of new information, future events or otherwise.

While reasonable care has been taken in preparing this presentation, no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or 

correctness of the information, opinions or projections contained herein, and no reliance should be placed on it. Neither the Company nor any of its directors, officers, employees, agents, 
advisers or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising, whether directly or indirectly, from any use of, reliance on or 

distribution of this presentation or its contents or otherwise arising in connection with this presentation.

Certain market, industry and competitive position data contained in this presentation has been sourced from third parties or from the Company's own internal research and estimates. 

Such data has not been independently verified, and undue reliance should not be placed on it.

An investment in the Company's securities is subject to investment risks, including the possible loss of the principal amount invested. The value of the Company's securities and the 

income derived from them, if any, may fall as well as rise. Past performance is not necessarily indicative of future performance. Prospective investors should carefully consider the risk 
factors described in the Company's prospectus dated 15 May 2026 and other disclosures made via SGXNet before making any investment decision. 

DBS Bank Ltd. and UBS AG, Singapore Branch are the joint issue managers (the “Joint Issue Managers”) for the initial public offering of shares in, and the listing of, the Company on the 
Mainboard of SGX-ST. The Joint Issue Managers assume no responsibility for the contents of this presentation or announcement.
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Strong 1H2026 of disciplined growth: 

JustCo expanded its footprint across Asia 
Pacific while continuing to deliver improved 
operating performance.

EXPANSION PROGRESS

PERFORMANCE

• Revenue up 24% to US$80.8 million (vs US$65.1 million 1H2025) 

• Cash EBITDA grew 147% to US$10.6 million (vs US$4.3 million 1H2025)

• Cash EBITDA margin expanding to 13.1% (vs 6.6% 1H2025)

• NPAT before one-off IPO expenses of US$0.1 million 

• Free Cash Flow rose 256% to US$3.2 million (vs US$0.9 million 1H2025)

• Strong cash position of US$169.4 million with no bank debt

1H2026 Highlights

• On track towards a network of 78 Centres — 57 operational, 21 committed

• Well placed to pursue further growth without the need for further fundraising
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DI VIDEND POLICY

• Barring any unforeseen circumstances, the Board plans to distribute a dividend of 50% of NPAT 

with effect from FY2027



#1 –  D UA L OPER A TIN G MOD EL

59%

Traditional lease

JustCo leases and operates 

the space directly

41%

Management contract

Asset-light operation on 

behalf of landlords

#2 –  MU LTI-B RA ND  OFFERIN G
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JustCo – A Leading Flexible Workspace Platform Across APAC
Our strategy rests on three pillars — a dual operating model, a multi-brand portfolio, and an APAC network 

#3 –  A PA C  N ETWO RK

Current 

Planned



Workstation capacity

37,350

Operational Centres

57

41
50

57

FY2024 FY2025 As at Jun26

Disciplined Network Expansion

31,062
35,067 37,350

FY2024 FY2025 As at Jun26
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Improving Workstation Revenue 

Revenue per workstation per month

US$468.4

Occupancy

80%

75%

82%

80%

1H2024 1H2025 1H2026

424.6 422.5

468.4

1H2024 1H2025 1H2026

YoY: +11%
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Accelerating Revenue And Cash EBITDA Growth

Cash EBITDA

US$10.6m

Revenue

US$80.8m

 

Cash EBITDA margin

62.7 65.1

80.8

1H2024 1H2025 1H2026
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Strong Profitability From Mature Centres And Continued Healthy Cash 
Balance

Cash Balance

US$169.4m

NPAT before one-off IPO expenses 
1

US$0.1m

88.4

104.0

169.4

As at Dec24 As at Dec25 As at Jun26

No bank debt

-3.9

-0.4

4.9

-2.2
-1.3

-4.8

-6.1

-1.7

0.1

1H2024 1H2025 1H2026

Mature Non-mature Total

+63% from Dec25

81.   1H2026 recorded a net loss of US$0.8 million, after one-off IPO expenses.



Strong Cash Flow Accelerating Our Growth

FY2024–1H2026 · US$'000

(3,548)

1,195 911

3,247

(5,000)

(2,500)

0

2,500

5,000

FY2024 FY2025 1H2025 1H2026

Free cash flow

YoY: +256%
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• Centre: a location at a premise where we carry on our flexible workspace business.

• Mature Centre: Centre which has been opened for business and in operation for more than 12 months. 

• Non-mature Centre: Centre which has been opened for business and in operation for 12 months or less.

• Traditional lease model: We secure long-term leases to provide certainty over our fit-out investments, with intermediate renewal options to mitigate risk. Under this model, we 

fund all of the upfront capital investment and operate our workspaces directly, capturing the full operating upside while actively managing occupancy and cost efficiency. We lease 

space from landlords and fit-out and transform the space into fully managed, modern, technology-enabled and productive flexible workspaces for our members. As at 30 June 2026, 
59% of total net lease area is operated under the Traditional lease model.

• Management contract model: We operate workspaces under arrangements with landlords where we either (i) retain a portion of the revenue or operating profits as fees (or, in 

certain cases, pay a minimum base rent if the landlord’s share of revenue or operating profits fall below that base rent), (ii) receive recurring management fees, or (iii) pay fixed rent. 
Such minimum base rent forms part of the agreed commercial terms of the relevant arrangements and does not constitute a financial penalty. Under arrangements where we pay 

fixed rent, we do not receive a separate management fee but instead retain the full revenue generated from operating the workspace. Unlike the lease model, the landlord funds all or 

a substantial portion of the upfront capital investment. This asset-light model enables expansion with zero or partial upfront capital investment, reduces balance sheet risk and 

improves return on invested capital. It enhances scalability, generates more predictable fee-based income, preserves operational and brand control, and allows us to grow across 

markets while allocating capital efficiently. As at 30 June 2026, 41% of total net lease area is operated under the Management contract model.

• Occupancy rate: number of occupied workstations as a percentage of available workstations for the relevant period (i.e., the sum of all workstations occupied over 6 months 

divided by the sum of all available workstations over the same 6-month period).

• Revenue per workstation: Total revenue from operations divided by total occupied workstations.

• NPAT: Net Profit After Tax.

• EBITDA: Earnings Before Interest, Tax, Depreciation And Amortisation.

• Cash EBITDA: EBITDA (before lease-related expenses) less cash lease payments on lease liabilities, plus foreign exchange gain or loss, share based payment expense and one-

off income or expenses.

• Cash EBITDA Margin: Cash EBITDA divided by revenue from operations.

• Free cash flow: Cash EBITDA less tax paid and total capital expenditure.
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Glossary



For enquiries, contact investor.relations@justcoglobal.com. 11

Thank you

mailto:investor.relations@justcoglobal.com
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