
24October 2024

2024 AGMChair and Group CEO
Addresses and Presentation

Please find attached a copy of the Chairman and Group CEO addresses and presentation to be delivered at the 2024
Annual GeneralMeeting to be held at 10.00am (AEDT) today, 24October 2024.

For further information, please contact:

Françoise Dixon
Investor Relations
francoise.dixon@articore.com

About Articore Group

Articore owns and operates the leading global online marketplaces, Redbubble.com and TeePublic.com. The Group’s
community of passionate creatives sell uncommon designs on high-quality, everyday products such as apparel, stationery,
housewares, bags andwall art. Through the Redbubble and TeePublic marketplaces, independent artists are able to profit
from their creativity and reach a new universe of adoring fans. For the artists’ customers, it’s the ultimate in
self-expression. A simple but meaningful way to show theworld who they are andwhat they care about.

Founded in 2006, Articore Group (ASX: ATG) was previously known as Redbubble Limited (ASX:RBL).

This announcement was authorised for lodgment by the Articore Group Limited Board.
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Chairman’s Address

FY24 has been a transformational year for our Companywith a new name, a new leadership team and a

new operating structure put in place.We successfully delivered the first phase of the strategy we set out

last year, right sizing the business and returning bothmarketplaces and the Group to positive underlying

cash flow. 

The improvement in the Group’s financial position was further highlighted inMay 2024with the launch

of an on-market share buyback program.

We also delivered on our commitment to Board renewal with the appointment of two new directors. 

Following an extensive search, wewelcomed Robin Low to the Board inMarch 2024. Robin is a highly

experienced non-executive director and Chair of the Audit and Risk Committee. Robin’s strong financial

expertise and extensive ASX-listed experience are proving highly valuable and complement our existing

director skillset. 

In July 2024, we appointed RobinMendelson, a US-based director to the Board. Robin brings deep

operational and e-commerce experience following a 20-year career with Amazon.com. As Head of

Amazon’s USMedia Consumer Group, Robin deliveredmulti-year revenue and earnings growth across

the USmulti-billion dollar division. Alongside her executive experience, Robin is an accomplished

non-executive director, and currently sits on the Board of a number of US-based companies in related

industries.

Both Robin Low and RobinMendelson are standing for election today.

We also recently announced that longstanding director Greg Lockwoodwill retire from the Board at the

conclusion of this meeting. Greg has been a Director of your Company for the past nine years and I

would like to acknowledge and thank him for the important contribution he hasmade to the Company

during that time. 

At the start of FY24, our central objective was to restore positive underlying cash flow. It is a testament

to the strength and commitment of our team that wewere able to finish the year with underlying cash

flow of $9 hundred thousand, a $47.8million cash turnaround from the prior year.
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At the same time, we stabilised the business and returned to positive operating EBITDAwith Gross

Profit, GPAPA and operating EBITDA all above FY23 levels. 

The improvement in our performance has been achieved through a disciplined focus on unit economics.

We also realised the full benefit of cost reduction initiatives implemented in FY23while alsomaintaining

strong cost discipline. 

This was achieved against a backdrop of softer trading conditions as consumers continued to be

impacted by cost of living pressures across our coremarkets and geographies. 

Each of our marketplaces contributed to the Group’s significant improvement in Operating EBITDA and

delivered positive underlying cash flow. The turnaround has been particularly significant for Redbubble

with a $32.4m improvement in operating EBITDA in FY24. Both marketplaces delivered significant

margin expansion by prioritising profitable revenue over volume and focusing on initiatives that drove

better unit economics.

The fundamentals of each of ourmarketplaces remain strong.

During the financial year, approximately 575,000 artists sold products on the Redbubble marketplace

and approximately 4.2million customers bought a product from an artist.

Whilst the number of designs sold reduced to about 4.1million, we believe this is a short-term response

to some of the measures we have taken to improve the quality of designs in the content library. A better

quality content library should ultimately improve the onsite experience and enhance off-site marketing.

Returning Redbubble to profitable revenue growth remains our main priority and in FY24, we made

good progress but clearly there is more to be done.

At TeePublic, we leveraged our strong foundation to drive sales and customer retention in FY24. These

metrics show that TeePublic’s flywheel is operating well with the number of selling artists and designs

sold increasing, leading to increases in marketplace revenue and GPAPA.
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The overall number of customers declined slightly during the year in a challenging economic

environment, but pleasingly, we continued to see growth in repeat customers which represented 48% of

marketplace revenue compared to 30% in FY20.

Sustainability remains an integral part of our business and reflects the way in which we operate. Our

focus is on providing spaces that allow artists and creatives to be globally seen, heard and valued.

This year, in connection with our transition to the Group operatingmodel, we have taken the

opportunity to further centre our environment, social and governance strategy around this founding

purpose, which we now refer to as Social Impact & Sustainability. 

Our sustainability goals are alignedwith the expectations of our artists, their customers, our employees

and shareholders, andwill drive commercial outcomes over the short and long term.

Importantly, we continue to believe in the value of an openmarketplace and freedom of expression

within key policy guidelines. This is captured in Articore’s mission: to liberate human creativity.

Wewill, of course, continue tomeet a range of stakeholder expectations including the transition from

voluntary tomandatory sustainability reporting beginning in FY27.

***

Looking ahead, we have a clear plan to return Articore to profitable revenue growth based on the solid

foundations established in FY24.

In FY25, wewill remain underlying cash flow positive while extractingmaximum value from both

marketplaces andmaximising synergies across the Group.

This will enable us to invest in organic opportunities that leverage our distinctive Group assets and

enable us tomove beyond our existingmarketplaces in pursuit of our vision of being the global leader for

connecting digital creators with their customers.

I will now pass over toMartin to providemore detail on our strategy and recent trading.
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CEO’s Address

Thank you, Anne and I am pleased to have the opportunity to present to shareholders today, our first

AGMunder our new name.

At Articore, our vision is to be the global leader for connecting digital creators with their customers. This

has remained essentially the same since Redbubble was founded in 2006. Providing a way for creators

tomonetise their works is the cornerstone of our business.

FY24was an important year for the Group as we returned to positive underlying cash flow and delivered

initiatives to drive profitability across ourmarketplaces.

These initiatives included a restructure of our organisation to provide greater insights into the

performance of eachmarketplace. Absolute profit andmargin improvement was the primary objective.

This was achieved through better unit economics andmore effectivemarketing spend, leveraging each

marketplace’s unique strengths and value proposition.

At the same time, we reduced our cost base by $31m or 24%. During this process, we were careful to

ensure that the Group retained the capability to return to growth and position the Group for long-term

success.

While a lot was achieved in FY24, there is more to be done and our immediate priority is to return the

Group to profitable revenue growth and leverage our assets to create additional growth opportunities. I

will address this in more detail shortly.

During the year, the Group continued to embrace AI across all areas of the business to reduce cost and

improve the consumer experience. For example, in customer acquisition, AI has enabled us to enhance

marketing campaigns by improving relevance and customer profiling.
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We are also using AI in vector search, analysing andmatching images to search enquiries to build

customer engagement. AI is particularly useful across our content library, detecting duplication and

risky content and defining and categorising content into a hierarchy of themes.

While we remain focused on driving profitable revenue growth in each of ourmarketplaces, we are also

pursuing a longer-term strategy based on our vision of being the Global leader for connecting digital

creators with their customers.

We have a number of distinctive assets underpinning this vision. Primarily, our leading network of

creators with commercial content, our scaled and growing fulfillment network and our superior unit

economics.

Our aim is to build on these assets to dramatically increase the range and value of services we provide to

our existing creators and creators not yet part of the Group.

The loyalty and depth of our creator membership is highlighted on Slide 15. Unusually for amarketplace

we have a high level of established sellers who continue to sell on themarketplace. 30% of sales in FY24

came from creators who joined themarketplace before 2020.

Importantly, themarketplaces are also renewing with new creators joining at a solid clip and getting

early sales. Combined this gives us an unusually vibrant and diverse platform onwhich to build by

attracting new creators and providingmore services to those who are already with us.

Slide 16 provides an overview of our marketplace diversity. Over 90% of our sales come from outside

Australia and New Zealand and our fulfilment network extends across 46 third party sites. Our two

marketplaces vary in terms of geography and product mix. Over 90% of TeePublic’s sales come from

apparel and over 90% come fromNorth America. Redbubble hasmore product and geographic diversity.

This network gives us unprecedented reach and scale.
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With our established base with artists and global fulfillment network, Articore is ideally positioned to

compete in the creator economy beyond the current marketplaces. Thesemarketplaces have served

digital artists but such artists are only a small subset of the broader creator economy.

This slide gives a sense of what this broader creator economy encompasses. It consists of individuals or

groups that create their own careers or businesses by sharing content around themes and brands

through social channels such as YouTube, TikTok, Snap, Instagram etc. Unlike the artists who underpin

ourmarketplaces they leadwith their brands and social content.

Much of this economy exists outside our current marketplaces. It has more diverse revenue streams and

the total addressable market is many times larger than that of our current marketplaces and is strongly

growing with the growth of social channels. In 2023, the global value of the creator economywas

estimated at US$250bn and is forecast to increase to US$480bn by 2027.

There are a wide range of creators from small scale operators to fully fledged businesses with turnover

of millions of dollars and complex needs.Within the umbrella term of creators are a broad variety of

outputs encompassing still photographs, videos, games, audio and video. Creators havemanyways of

monetising their brands.

Articore already has a solid foothold in the Creator Economy asmany of our artists bridge between the

marketplaces and this economy. Since inception we have attractedmillions of creators organically and

through TeePublic’s established sales engine. Our ability to play in this space is already evidenced in

TeePublic’sMerchandising Program, which has been particularly successful in recruiting podcasters.

Both TeePublic and Redbubble were founded on the core understanding that we needed to serve

creators. It is exciting for us to broaden our offering to appeal to whole new segments of creators.

We are in a strong position to extract value and leverage assets from ourmarketplaces to deliver an

expanded offering to new and existing creators.We expect this to be amulti-year journey, giving rise to
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multiple new revenue streams, additive but independent of both the existingmarketplaces and paid

marketing channels. They will initially build on our existing print on demand (POD)marketplace offering

but wewould also aim to go beyond this.

Turning to Slide 19, trading for the year to date has beenmixedwith consumer sentiment remaining soft

in our keymarkets.

In 1QFY25, GroupMPRwas 7% lower than the prior corresponding period. A strong performance at

TeePublic was offset by a decline at Redbubble where improvements in paidmarketing were impacted

by an unexpected deterioration in search traffic.

The Group remains focused on cost discipline and onmaximising synergies across the Group. As part of

this process, we have appointed TeePublic CEOVivek Kumar to the newly created role of CEO

Marketplaces.We believe combining themanagement of the twomarketplaces will enhance their

performance and enable us to achieve significant synergies across the Group.

Redbubble CEOAdamCrouchwill also be leaving the Group. I would like to thank Adam for his valuable

contribution over the last year in stabilising the Redbubble business. Adamwill remain with Articore

until the end of this calendar year providing support to Vivek and further developing the Group’s creator

strategy.

Finally, we reaffirm our FY25 guidance and expect to deliver a GPAPAmargin of 24-26%, operating

expenditure of $96m-$100m and positive underlying cash flow.

I will now hand back to Anne to oversee the formal part of today’s meeting. 
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2024 AGM
24 October 2024
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2

Articore Group Limited Board of Directors

Anne Ward

Ben Heap

Martin Hosking

Greg Lockwood

Bob Sherwin

Directors

Chairman 

Group CEO 
and Managing 
Director

Robin Low

Robin Mendelson

Up for election

Retiring

Up for re-election

Retiring

Other
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3

Agenda

● Chairman’s Address
Anne Ward

● Group CEO and
Managing Director’s 
Address
Martin Hosking

● Formal Business
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Chairman’s 
Address

Anne Ward
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Transformational year across the Group

New name, leadership 
team and operating 
structure put in place. 
Right sized the business 
and positioned it for 
future growth

Appointed two new 
directors bringing fresh 
perspectives and 
valuable skills and 
experience to the board

Improved 
profitability and 
strengthened 
balance sheet

Returned both marketplaces 
and the Group to positive 
operating EBITDA and 
positive underlying cash 
flow. Launched on-market 
share buyback program

Completed 
organisational 
restructure

Delivered 
board 
renewal 
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FY24 financial highlights

6

$10.0m
FY23: -$31.8m, +$41.8m

$423.1m
FY23: $467.5m, -9.5%

$181.7m
FY23: $174.2m, +4%

$36.9m
30 June 2023: $35.7m

Marketplace
Revenue

Gross
profit

Operating
 EBITDA

Closing cash balance

FY24
 

-$1.3m
Q4FY23: -$2.7m, +$1.4m

$84.6m
Q4FY23: $89.9m, -6%

$38.4m
Q4FY23: $39.2m, -2%

$108.3m
FY23 : $97.6m, +11%

GPAPA$22.8m
Q4FY23: $25.6m, -11%

Q4FY24
 

GPAPA 
margin

26.9%
Q4FY23:

28.5%

GPAPA 
margin

25.6%
FY23:
20.9% 

6

Significant uplift in Gross Profit 
margin (+570 bps) and GPAPA 
margin (+470 bps) in FY24
on pcp

FY24 Operating EBITDA of 
$10.0m, +$41.8m turnaround
on pcp due to improvement
in unit economics and ongoing
cost discipline

Achieved positive underlying cash 
flow1 of $0.9m in FY24, +$47.8m 
turnaround on pcp

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

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. 

Gross profit 
margin

45.4%
Q4FY23:

 43.7%

Gross profit 
margin

42.9%
FY23:
37.3% 
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FY24 marketplace highlights

7

$14.8m
FY23: -$17.6m, +$32.4m

$241.3m
FY23: $290.7m, -17%

$103.3m
FY23: $104.9m, -2%

Marketplace
revenue

Gross
profit

Operating
 EBITDA

$69.0m
FY23 : $65.9m, +5%

GPAPA

$5.6m
FY23: -$3.1m, +$8.7m

$181.8m
FY23: $176.8m, +3%

$78.4m
FY23: $69.2m, +13%

$39.3m
FY23 : $31.7m, +24%

GPAPA 
margin

28.6%
FY23:
22.7% 

Both marketplaces delivered positive underlying cash flow in FY24

GPAPA 
margin

21.6%
FY23:
18.0% 

Gross
profit margin

42.8%
FY23:
36.1% 

Gross
profit margin

43.1%
FY23:
39.1% 

 Prioritised 
profitable 

revenue over 
volume

Focus on unit 
economics drove 
margin expansion

Delivered 
revenue growth 

and margin 
expansion 

Profit growth and 
margin expansion 

reflects top line 
growth and 

improved unit 
economics $32.4m 

turnaround 
reflects focus on 

maximising 
GPAPA and cost 

restructure
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Marketplace revenue 
contribution

GPAPA contribution

FY24
financial metrics

FY24 operational metrics

Selling 
artists1

575k
FY23: 569k

Customers

4.2m
FY23: 5.0m

Designs 
sold

4.1m
FY23: 4.8m

FY24 operational metrics

Selling 
artists1

136k
FY23: 96k

Customers

2.4m
FY23: 2.5m

Designs 
sold

1.5m
FY23: 1.4m

8

Artists’ 
revenue

$51.2m
FY23: $65.0m

Artists’ 
revenue

$18.7m
FY23: $22.6m

1. The number of selling artists may vary on previously reported numbers due 
to artists being moderated over the following 12 month period
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Artists Supply chain Our people 

Social impact is at the heart of our business

Continued engagement with 
artist-focused non-profits 

$59 million
Artists earnings on 
Articore marketplaces1

Our focus is providing spaces that allow artists and 
creatives to be globally seen, heard, and valued. 2024 highlights

1. Artist earnings is shown net of any fees charged to Artists.

Maintained zero gender-based
salary discrepancy

Established four employee affinity 
groups – LGBTQIA+, Neurodiversity, 
Parents and Carers) 

Launched two Centres of Excellence 
(Artificial Intelligence and Social 
Impact) 

>75% Employee Engagement score 
(May 2024)

100% 

of third-party fulfillers independently 
audited to human rights standards

98.8% 
of Redbubble’s marketplaces shipments 
fulfilled in same location as customer

16.3% 
decrease in Redbubble’s 

return rate to 1.13% 
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Martin Hosking

10

Group CEO
& Managing 
Director’s  
Address
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Global leader
for connecting digital 
creators with their 
customers 

Our Vision

11
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Delivered first phase of turnaround 

Key Priorities Achievements 

Ongoing cost discipline and full benefit from FY23 cost restructure 
delivered $31m opex reduction in FY24 on pcp

Provided greater insights into the performance of each marketplace
and enhanced sharing of knowledge and expertise across the Group

Refocused team on initiatives to drive better unit economics and more 
effective marketing spend resulting in profit and margin improvement

12

Renewed Board and executive brought new capabilities and experience 
that will be leveraged to drive future growth opportunities

Leverage core strengths to return both 
marketplaces to profit growth

Both marketplaces delivered significant margin expansion and positive 
operating EBITDA and underlying cash flow in FY24

Substantial  reduction in operating 
expenditure

New name and organisational restructure: 
Group and two operating companies

Focus on narrow set of priorities 

Significant leadership renewal F
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AI is driving operational efficiencies and enhancing
the user experience

Dynamic Routing

Vector Search

Active Use In Discovery / Development Potential Future Opportunities

Content
Categorisation

Chatbots

Knowledge Base 
Helper

Root Cause Analysis

Moderation

Content Flagging

Duplicate Detection Fraud Detection

Metadata 
Improvements

Enhanced Campaigns

Search Ranking

Dynamic Pricing

AI Assistants

Guided Discovery

Page Deduplication

Demand 
Categorisation

Supply 
Categorisation

Print Quality 
Prediction

Acquisition Customer 
Engagement Content Operations Internal 

Efficiency
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Leading network of creators 
with commercial content 

Superior unit economics

Scaled and growing global 
fulfillment network

New growth will build on the Group vision
and leverage core strategic assets

Group vision Strategic assets

14

How strategic 
assets will be 

leveraged

Provide additional 
revenue streams for 
existing creator 
segments

Expand into new 
creator segments

Global leader

for connecting 

digital creators 

with their 

customers 
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15

Leveraging solid base of new and existing creators

MPR Selling Artists

Selling artists profile111   
(millions, FY24)

Large community of active selling artists 

with solid base of long term contributors 

to marketplace

$150m or >30% of MPR

from long standing creators who have 

been on the platform since Pre-FY20

~$50m of MPR from new creators who 

joined the platform during FY24

1.Note there may be some duplication across marketplaces.
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16

third-party 
fulfiller sites46

May represent multiple third-party fulfiller sites.  

Marketplace Diversity
(% of gross transaction value) 

Two distinct marketplaces operating at a global scale 

North America

North America

North America

71%
Gross transaction value

Australia and New Zealand

7%

Europe and United Kingdom

22%

North America

71%

56%

93%

51%

94%

Apparel

ApparelF
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Creators have varying 
ecommerce needs:

State of the creator economy

17

Individuals or groups 
that either: 

Participate in creative activities 
and post, share, or promote their 
work from these activities online

Create social content at least 
monthly with the goals of growing 
their social presence

Digital artists are a relatively  small 
subset of this economy

There are approximately 
200-300m creators of which 
150m+ earn money from their 
creative activities

Defining 
the creator economy

Sizing 
the creator economy

Segmenting 
the creator economy

Sources: Adobe, Goldman Sachs, Linktree and ConvertKit

87% 
are small  

with 1-100k 
followers and 
simpler needs

~2% 
are experts 
with >100k 

followers and 
complex needs

Visual creative content 
largest category, followed by 
video, podcasts, gamers  

Creator economy estimated value 
of US$250bn in 2023 with forecast 
18% CAGR to US$480bn in 2027

Estimated value of creator economy 

~200-300m creators of which

>150m 
earn money from their 
creative activities

~200-300m 
creators 

>150m 
earn money 
from their 
creative 
activities

2023

US$250bn

2027F 

US$480bn18% 
CAGR
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Articore well positioned to play

1818

Low cost print on 
demand 
to help creators 
monetise

● Articore’s global fulfillment 
network delivers low unit cost 
and high quality products

Organisational scale 
to deliver value to 
creators

● Enables capital allocation to highest 
value activities

● Product development capabilities to 
serve new segments

Expand offering to 
new and existing 

creators in the 
creator economy

Opportunity

to …

Relevant capabilities

● 18 years attracting and growing millions of 
digital graphic artists 

● 8 years selling to and supporting broader 
creators via TeePublic’s Merch Program 

Deep expertise in 
attracting, supporting 
& growing creators Extract value and 

leverage assets from 
marketplaces
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19

Trading update and outlook

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

Trading for the year to date has been mixed with 
consumer sentiment remaining soft in key markets 

● 1QFY25 MPR down 7% on pcp as a strong performance 
at TeePublic was offset by a decline at Redbubble where 
improvements in paid marketing were impacted by an 
unexpected deterioration in search traffic

● Focused on cost discipline and maximising synergies
across the Group

Reaffirm FY25 Guidance1

● GPAPA margin of 24-26%

● Operating expenditure of $96m-$100m

● Positive underlying cash flow 
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36

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.

 

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.F
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