
Service Stream
FY26 Half Year Results Presentation
For the six months ended 31 December 2025
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Acknowledgment 
of Country
Service Stream acknowledges the traditional 
custodians of country throughout Australia 
and their continuing connections to land, 
water and communities.

We pay our respects to their elders past and 
present. 

F
or

 p
er

so
na

l u
se

 o
nl

y



3

Key Messages 
Delivering higher quality of earnings, substantial increase in WIH and diversification into growing 
markets  

1

2

3

4

5

• Further improvement in Group profitability Enhanced financial 
results • Exceptional cashflow generation

Significant WIH 
Expansion 

• 55% increase in multi-year WIH order book 

Step-change in 
Utility performance

• 130 bps EBITDA margin improvement to 5.5%

Strong platform for 
future growth • Major expansion of the Group’s addressable market

Improved 
shareholder returns

• 20% increase in interim dividend 

• Appointed as major Tier 1 Defence contractor 

• Positioned to deliver ongoing growth 

• Underpinned by strong and predictable O&M base
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Group Financial Highlights
Improved financial performance and enhanced shareholder returns 

Total Revenue

$ 1,194m
Down 5.8% on pcp

EBITDA from Operations

$ 75.3m 
Up 2.3% on pcp

NPATA

$ 36.6m 
Down 3.02 % on pcp

Net Cash

$ 87.6m 
Up $32.2m on pcp

OCFBIT Cashflow Conversion

148.4% 
Up on the 126.3% delivered in the 
pcp       

Interim Dividend

3.0 cps
Up 20% on pcp 4
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Operational & Strategic Highlights
Group strategy delivering enhanced performance and a major expansion of Group’s total addressable 
markets

Contracts secured 

$2.2bn
Strategically renewed 93% of contracts 
which proceeded to market

Utility Profitability Step-change

5.5% EBITDA-A 
Margin
 130 basis points on pcp, with further incremental 
improvements to be delivered 

Expanded Work in Hand

$9.2bn
 55% growth on pcp, initial contract 
terms only 

Strategic Diversification

Dept of 
Defence
6+2 (1-3 year options) Property & Asset 
Services agreement successfully secured 

Improved Group Margin

6.3% EBITDA-A 
Margin
 50 basis points on pcp, aligned to focus 
on quality of earnings 

Net Cash Balance Sheet

Strategic 
Optionality 
Balance  sheet strength providing 
optionality to support strategic growth 
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High Quality Diversified Revenues 
Group earnings underpinned by a high-quality portfolio of long-term, lower-risk revenues

• ~91% of works delivered under lower-risk, schedule of rate or 
cost reimbursable commercial models 

• H1 Revenue underpinned by strong annuity-style 
maintenance operations with exposure to select lower-risk 
project/capital opportunities

‐ ~72% of Group revenues aligned to multi-year O&M works  

‐ ~25% aligned to select recurring Minor Capital Works 
(small, short duration projects)

• Diversification strategy has supported incremental increases 
in works secured across water, industrial, power and road 
sectors

• Operations span a favourable mix of industry sectors with 
broadened customer base across government and blue-chip 
corporates providing further revenue diversification

Work Type

Industry Sectors Customer / Client

Commercial Model
3%

25%

72%

D&C Minor Capital Works O&M

$1.2b

24%

9%
67%

Cost Reimbursable Fixed Price Schedule of Rates

$1.2b

35%

10%
10%5%

7%

8%

25%

Fixed-line Wireless Road Gas

Industrial Power Water

$1.2b
33%

67%

Corporate Government

$1.2b
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Safety

7

Proudly differentiating through our strong safety culture and industry leading performance 

• Maintained or delivered further improvement across 
major safety performance metrics 

• Future focus continues across:

‒ Higher risk work activities and associated critical 
controls

‒ New contract mobilisations and embedding the 
Group’s strong safety culture 

‒ Staged implementation of select Human 
Organisational Performance (HOP) principles

2.15 2.15

1H25 1H26

Total Recordable Injury
Frequency Rate

0.76
0.73

1H25 1H26

Lost Time Injury
Frequency Rate

High Potential Incident 
Frequency Rate

▼ 3.9%

▼ 25%
0.81

0.60

1H25 1H26

High Potential Incident 
Frequency Rate
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Telecommunications Utilities Transport

Segment Insights 

8

• Segment EBITDA margin now exceeding the 5% 
segment repositioning target set ~24 months ago

• Successfully mobilised the new Urban Utilities water 
O&M contract, further enhancing SSM’s market 
position as a leading water O&M provider

• Water sector tailwinds continuing to drive strong 
organic revenue growth 

• Continues to pursue opportunities to broaden 
market exposure across the wider Utilities sector

• Successfully transitioned to new nbn Field Services 
contract with exclusive coverage of VIC, SA, WA & NT 

• Commenced initial mobilisation across new nbn fibre 
upgrade in QLD, NSW and ACT

• Supporting Telstra’s modernisation strategy through 
new 5-year strategic partnership agreement and 
expanded mobile program

• Secured new program to support Optus HFC 
decommissioning

• Core O&M contracts performing solidly

• Strong start to H1 with additional pavement 
remediation works

• 1 of 3 shortlisted tenderers for NZ Northlands PPP as 
part of the Together North Consortia

• Continue to pursue road maintenance 
opportunities to support future growth 
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Secured Contract Awards
Secured $2.2bn+ in major multi-year O&M agreements, further strengthening the Group’s diversified portfolio 

Secured Contract Awards H1 
FY26

$2.2bn 
Over the initial contract terms only

Average Contract Tenure

17.5 Years
Avg contract term extending from 
3 to 5 years 

9

Strategic Contract Retention 

93%
of existing contracts which 
proceeded to market

MAJOR NEW AGREEMENTS CONTRACT EXTENSIONS 

Department of Defence
Property & Asset Services
Defence 
(New Agreement)

6 Year Initial Term + Ext Opt

Optus
HFC Network Decommission
Telecommunications
(New Agreement)

3 Year Initial Term

AGL 
Station Maintenance
Industrials
(Renewal / Extension)

2 Year Term

Telstra
Evolve 
Telecommunications
(Renewal / Extension)

5 Year Term + Ext Opt

Telstra
Wireless 

Telecommunications
(Renewal / Extension)

5 Year Term
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Expanded Work In Hand
High-quality, low risk, well diversified order book underpinning the Group’s future growth 

Total Group WIH Exceeding 

$9.2bn
Secured over the initial contract terms + 
additional $6bn in extension options

Substantial Increase in WIH 

+55%
Increase on pcp (1H FY25)

22%

78%

Corporate Government

4%

16%

80%

D&C Minor Capital Works O&M

• Strong period of securing $2.2bn in new incremental multi-year contracts and ‘selective’ retention 
of existing agreements as they proceeded to market

• Substantial 55% uplift in WIH to $9.2bn, excluding extension options

‒ Extension options equate to an additional $6bn if fully exercised

‒ Equates to ~6.6x LTM revenue, including extension options

• Average contract term now reflecting 5 years

‐ Average contract tenure of ~17 years

‐ Group holding many long-standing ~30+ year contractual relationships

$5.9
$7.6

$9.2

1H25 2H25 1H26

WIH ($b)WIH by TypeWIH by Client

+ 55%

High-Quality O&M Order Book

80% 
Annuity-style, long-term predictable 
contract base

$9.2b$9.2b
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Achieved long-term strategic objective to establish Service Stream as a Tier 1 Defence contractor

8 
Major Base 

Areas

5 
Aerodrome 

Sites

113
Sites and 
Training 
Facilities

1.4+ 
million

Service Visits 
per annum

372,810+
Defence 

PAS Assets

• Successful Transition with ‘Go 
Live’ occurring on 1 February 
2026 as planned

• Mobilisation executed in-line 
with program timeline and 
internal budgets 

• Mobilisation costs deferred to H2; 
largely recoverable

• Group not expecting 
contribution to FY26 earnings 
given mobilisation timing and 
scaling of operations post 1 Feb 
2026

Operational Update Property & Asset Services (PAS)

• 6 Year + 2 x (1-3 year options)

• $1.6bn (initial 6 term) 

• Northern Territory & South 
Australia 

• Mobilisation Sep 2025 to Feb 2026 

• ~600 resources 

• Aerodrome Operations 

• Estate Upkeep Services 

• Land Management

• Training Area & Range 
Management  

Strategic expansion into the Defence sector 
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Financial Performance 
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Financial Headlines

13
Notes:
1. Includes proportionate revenue take-up of incorporated joint ventures. Refer to the Appendix for a reconciliation of Total Revenue to Statutory Revenue

Operating Cashflow 
(OCFBIT)

$109.0m
+20.4% vs pcp

• Exceptional OCFBIT 
conversion of 148% 

• Net cash $87.6m

Interim Dividend

3.0cps
+20% vs pcp

• Strong balance sheet and 
full year outlook enabling 
a 20% increase to interim 
dividend

• Fully franked, payable 10 
April 2026

Total Revenue1 

$1,194m
-5.8% vs pcp

• 1HFY25 revenue skew 
impacting pcp 
comparative

• FY26 expected to be 2H 
skewed

Underlying EBITDA 
from Operations2

$63.4m 
+15.2% vs pcp

55.0
63.4

1H23 1H24

EBITDA from 
operations2 ($m)

• Group EBITDA margin of 
5.3%

• Includes initial 
investments into new 
sectors & optimisation 
program – ramp up in H2

• FY24 EBITDA expected 
to have a slight H1 skew

EBITDA from 
Operations

$75.3m 
+2.3% vs pcp

• Group EBITDA margin 
up 50 bps to 6.3%

• Group benefiting from  
incremental operating 
leverage as business  
grows 

Adjusted NPAT

$36.6m
-3.02% vs pcp

• EPS-A 5.9cps

• Normalised NPAT-A 
growth of 4.6% excluding 
$2.7m one-off legacy tax 
benefit in pcp

• Statutory NPAT $26.8m 
including transformation 
program SaaS charges

1,266.7
1,193.6

1H25 1H26

Total Revenue1 ($m)

73.6 75.3

1H25 1H26

EBITDA from 
operations ($m)

37.7 36.6

1H25 1H26

NPAT-A ($m)

2.5
3.0

1H25 1H26

Dividend (cps)

126%
148%

1H25 1H26

EBITDA to OCFBIT 
conversion (%)
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11%

15%

17%

57%

Gas

Industrial

Power

Water

Utilities
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Highlights

Revenue Mix

• A strong first half result, with the segment’s strategic repositioning delivering a demonstrable lift in the quantum and quality of earnings

• 1H26 results marks the 7th consecutive half of improved EBITDA and EBITDA margin

• Revenue of $530.9m up slightly $0.8m (0.1%): 

‒ Prior year 1H revenue skew due to the scale and phasing of client annual shutdown programs

‒ Strong water sector growth across key clients, with the addition of the new Queensland Urban Utilities contract from 1 July

‒ Some residual impact from cycling off discontinued operations & D&C projects in 1H25

• EBITDA of $29.3m, up $6.9m (31.0%) from prior year:

‒ Substantial EBITDA growth and 130-basis point margin improvement to 5.5% (1H25 4.2%) ahead of target

‒ Further margin improvement targeted, with incremental gains expected to be realised at a more gradual pace  

$531m

530.1 530.9

1H25 1H26

Revenue ($m)

22.4
29.3

1H25 1H26

EBITDA ($m)

4.2%
5.5%

1H25 1H26

EBITDA margin (%)
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• Segment cycling off a strong 1H25 with a number of programs completed, and transition to new contracts including nbn field services and fibre upgrades  

• Revenue of $538.2m, down $87.8m (14.0%):

‒ Slower ramp up of next tranche of nbn fibre upgrade program through design phases

‒ Wireless program lower due to completion of client programs in FY25

• EBITDA of $45.6m, down $10.0m (17.9%):

‒ EBITDA margin reduction in line with expectations, reflecting transition to the new nbn field services agreement

Highlights

Telecommunications
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Revenue Mix

$538m

626.0
538.2

1H25 1H26

Revenue ($m)

55.6
45.6

1H25 1H26

EBITDA ($m)

8.9% 8.5%

1H25 1H26

EBITDA margin (%)

78%

22%

Fixed-line

Wireless
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34%

56%

10%

O&M

Networks

ITS

Transport
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Revenue Mix

Highlights

• Revenue of $124.2m, up $13.7m (12.4%): 

‒ Additional pavement repair funding works across the Connect Sydney JV

‒ Pull through benefit from the Victorian Roads Maintenance contract which mobilised last July

• EBITDA of  $9.2m, up $3.2m (52.7%) from 1H25:

‒ EBITDA margin increase of 190-basis points to 7.4% 

‒ Improvement led by VRMC performance due to ramp up of operations in the pcp

‒ ITS program benefitting from phasing of ITS works secured in the prior year

$124m

110.5
124.2

1H25 1H26

Revenue ($m)

6.0

9.2

1H25 1H26

EBITDA ($m)

5.5%
7.4%

1H25 1H26

EBITDA margin (%)
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Group Profit and Loss
Comparison of results for the period ended 31 December 2025

Refer to the Appendix for a reconciliation of reported to statutory metrics. EBITDA from Operations and Adjusted NPAT (NPAT-A) excludes the impact of the SaaS Investment. 

$m 1H26 1H25 Change $

Total Revenue 1,193.6 1,266.7 (73.1)

EBITDA from Operations 75.3 73.6 1.7

EBITDA from Operations % 6.3% 5.8% 0.5%

Adjusted NPAT (NPAT-A) 36.6 37.7 (1.1)

Adjusted EPS (cents) 5.9 6.1 (0.2)

Statutory Profit & Loss

Revenue 1,143.6 1,222.4 (78.8)

EBITDA 66.2 71.7 (5.5)

Depreciation & amortisation (22.1) (20.8) (1.3)

Gain/(Loss) of sale of assets 2.1 1.7 0.4

Amortisation of customer contracts (6.7) (6.7) -

EBIT 39.5 45.9 (6.4)

Net financing costs (2.9) (3.9) 1.0

Income tax expense (9.8) (9.0) (0.8)

Net Profit after Tax 26.8 33.1 (6.3)

Comparatives impacted by 1H skew across Telco and Utility 
segments in FY25.

FY26 reflects normal H2 bias, with the addition of Defence 
operations from February.

EBITDA from Ops margin uplift to 6.3%, +50bps:

• Expected reduction in Telco margin offset by 
improvements across the rest of the business

• Continued focus on quality of earnings providing  
steady half on half improvement

• Incremental Defence mobilisation costs deferred to H2; 
largely recoverable

Normalised NPAT-A growth 4.6%:

• 1H25 includes the one-off tax benefit from historical 
claims $2.7m

• $7.3m of systems transformation SaaS costs charged to 
statutory profit
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Segments

						Mgt								FOPR

				$m		1H26		1H25		$				1H26		Var

				Telco

				Total Revenue		538.2		626.0		(87.8)						538.2								-14.0%

				EBITDA from Operations		45.6		55.6		(9.9)						45.6								-17.9%

				EBITDA from Operations %		8.5%		8.9%		11.3%				ERROR:#DIV/0!		ERROR:#DIV/0!								127.5%



				$m		1H26		1H25		$				1H26

				Utilities

				Total Revenue		530.9		530.1		0.8						530.9								0.1%

				EBITDA from Operations		29.3		22.4		6.9						29.3								30.9%

				EBITDA from Operations %		5.5%		4.2%		905.5%				ERROR:#DIV/0!		ERROR:#DIV/0!								21429.2%



				$m		1H26		1H25		$				1H26

				Transport

				Total Revenue		124.2		110.5		13.7						124.2								12.4%

				EBITDA from Operations		9.2		6.0		3.2						9.2								53.0%

				EBITDA from Operations %		7.4%		5.5%		23.3%				ERROR:#DIV/0!		ERROR:#DIV/0!								426.1%



				EBITDA from Ops

				$m		1H26		1H25		$

				Telco		45.6		55.6		(9.9)

				Utilities		29.3		22.4		6.9

				Transport		9.2		6.0		3.2

				Unallocated		(8.9)		(10.4)		1.5

				EBITDA from Operations		75.3		73.6		1.7				<< Are we keeping this naming?

				SaaS Investments		(7.3)		-		(7.3)

				Joint venture adjustments		(1.8)		(1.9)		0.1

				EBITDA		66.2		71.7		(5.5)

						- 0		- 0







P&L

																FOPR

				$m		1H26		1H25		Change $



				Total Revenue		1,193.6		1,266.7		(73.1)		-5.8%						-1,193.6



				EBITDA from Operations		75.3		73.6		1.7		2.3%						-75.3										ERROR:#REF!

				EBITDA from Operations %		6.3%		5.8%		0.5%						ERROR:#DIV/0!		ERROR:#DIV/0!



				Adjusted NPAT (NPAT-A)		36.6		37.7		(1.1)		-3.0%						(36.6)

				Adjusted EPS (cents)		5.9		6.1		(0.2)		-3.4%



				Statutory Profit & Loss												1H26		Var										1H25

tc={20635109-C19F-4C92-97F1-5C4449D8FE5C}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Update for HY25 actuals once available		1H24

				Revenue		1,143.6		1,222.4		(78.8)		-6.4%						(1,143.6)										596.0		596.0				0.0		0.0%



				EBITDA		66.2		71.7		(5.5)								(66.2)										530.9		475.8				55.1		11.6%

				Depreciation & amortisation		(22.1)		(20.8)		(1.3)								(22.1)										101.9		101.9				0.0		0.0%

				Gain/(Loss) of sale of assets		2.1		1.7		0.4								2.1

				Amortisation of customer contracts		(6.7)		(6.7)		-								(6.7)										52.5		52.5				0.0		0.0%

				EBIT		39.5		45.9		(6.4)								(39.5)										29.3		16.2				13.1		80.8%

				Net financing costs		(2.9)		(3.9)		1.0								(2.9)										6.8		6.8				0.0		0.0%

				Income tax expense		(9.8)		(9.0)		(0.8)								(9.8)

				Net Profit after Tax		26.8		33.1		(6.3)								(26.8)









				*Underlying EBITDA from Operations and Adjusted NPAT (NPAT-A) excludes impacts of onerous contract provision associated with the major QLD Utilities project

Update for HY25 actuals once available







P&L - Hard Keyed

																FOPR

				$m		1H24		1H23		$						1H23		Var				Variance		Var						1H24		1H23

				Revenue		1,143.6		955.4		188.2						1,134.3		9.3		>>>		JV Revenue**		10.9						596.0		458.2				137.8		30.1%

				EBITDA		62.9		32.7		30.2						62.9		-0.0				Elim Adj		(1.6)						485.4		408.8				76.6		18.7%

				Depreciation & amortisation		(21.6)		(23.2)		1.6						(21.7)		0.1						9.3						101.9		126.3				(24.4)		-19.3%

				Loss of sale of assets		0.6		(4.1)		4.7						0.7		(0.1)

				Amortisation of customer contracts		(7.8)		(7.6)		(0.2)						(7.8)		-				** Intelligent Freeway JV Incl in Mgt								52.5		41.4				11.1		26.8%

				EBIT		34.0		(2.2)		36.2						34.1		(0.1)												29.3		12.5				16.8		134.6%

				Net financing costs		(5.8)		(6.8)		1.0						(5.9)		0.1												6.8		8.1				(1.3)		-16.0%

				Income tax expense		(8.5)		2.7		(11.1)						(8.5)		0.0

				Net profit after tax		19.7		(6.3)		26.0						19.7		0.0												8.8%		9.0%

																														6.0%		3.1%

																														6.7%		6.4%

				Adjusted profitability:

				Total revenue		1,183.4		993.6		189.8						1,185.0		(1.6)												189.8		19.10%

				Underlying EBITDA from Operations*		63.4		55.0		8.3						63.4		-0.0												8.3		15.17%

				Underlying  EBITDA from Operations %		5.4%		5.5%		(0.2%)						5.3%		0.0%

				Adjusted NPAT (NPAT-A)*		25.3		17.1		8.2						25.3		0.0												8.2		47.90%

				Adjusted EPS (cents)		4.1		2.8		1.3

				*Underlying EBITDA from Operations and Adjusted NPAT (NPAT-A) excludes impacts of onerous contract provision associated with the major QLD Utilities project

















Balance Sheet

				$m		Dec-25		Jun-25				Jun-21		LLS Acq

				Cash and cash equivalents		55.4		73.6				50.6		3.0

				Trade and other receivables 		126.5		150.2				46.8		79.1

				Inventories 		18.7		16.4				6.8		6.1

				Accrued revenue 		300.8		282.3				88.4		138.7

				Other assets 		12.2		10.3				4.9		4.4

				Assets held for sale				2.2				-		-

				Current tax assets		-		-				(3.7)		-

				Equity accounted investments		8.1		10.5				-		4.2

				Plant and equipment		30.1		24.3				13.2		59.4

				Right-of-use assets		69.0		74.6				30.0		25.5

				Intangible assets		410.2		400.8				306.7		104.9

				Capitalised borrowing costs				0.9				-		-

				Total Assets		1,031.2		1,045.9				543.7		425.3



				Trade and other payables 		288.9		276.1				103.5		125.2

				Provisions 		95.8		97.1				30.4		36.3

				Borrowings		(1.3)		-				33.8		-

				Lease liabilities		71.2		77.2				33.7		26.1

				Tax liabilities (current and non-current)		80.6		82.9				19.0		15.3

				Total Liabilities		535.3		533.4				220.4		202.9



				Net Assets		495.9		512.6				323.3		222.4



				Net working capital1		73.6		86.0				13.0		66.8









				$m		Dec-24		Dec-23

				Trade and other receivables 		126.5		151.0

				Inventories 		18.7		20.8

				Accrued revenue 		300.8		294.0

				Other assets 		12.2		5.7

				Trade and other payables 		(288.9)		(314.7)

				Provisions 		(95.8)		(81.6)

				Net Working Capital1		73.6		78.0



				Cash and cash equivalents		55.4		73.3

				Borrowings		-		(70.0)

				Net Cash / (Debt)		55.4		3.3



				Tax assets		-		-

				Tax liabilities		(80.6)		(74.8)

				Net Tax Assets / (Liabilities)		(80.6)		(74.8)



				Other net assets		517.5		527.7

				Other net liabilities		(70.0)		(58.3)

				Net Other Assets / (Liabilities)		447.5		469.5



				Net Assets / (Liabilities)1		495.9		476.0



				1 Comparative figure includes the impact of the onerous contract provision associated with the major QLD Utilities project



















Review of Ops





						$'000		FY23		FY22		Change

								1st half		1st half



						Revenue		ERROR:#REF!		955,416		ERROR:#REF!		ERROR:#REF!

						EBITDA from Operations		66,160		34,891		31,269		89.6%

						Non-operational costs		ERROR:#REF!		(1,634)		ERROR:#REF!		ERROR:#REF!

						Joint venture adjustments		(1,800)		-   589.80		(1,210)		n/a

						Depreciation & amortisation		ERROR:#REF!		(23,190)		ERROR:#REF!		ERROR:#REF!

						Loss on sale of fixed assets		ERROR:#REF!		-   4,078.00		ERROR:#REF!		n/a

						Amortisation of customer contracts / relationships		ERROR:#REF!		(7,567)		ERROR:#REF!		ERROR:#REF!

						EBIT		ERROR:#REF!		(2,168)		ERROR:#REF!		ERROR:#REF!

						Net financing costs		ERROR:#REF!		(6,787)		ERROR:#REF!		ERROR:#REF!

						Income tax expense		ERROR:#REF!		2,668		ERROR:#REF!		ERROR:#REF!

						Net profit after tax		ERROR:#REF!		(6,287)		ERROR:#REF!		ERROR:#REF!



						Cashflow & Capital Management:

						Operating Cashflow		83,281		9,736		73,545		755.4%

						Net Cash / (debt)		55,428		(91,153)		146,581		-160.8%

						Statutory EPS (cents)		-   1.02		-   1.02		.00		0.0%

						Dividends declared per share (cents)						.00		ERROR:#DIV/0!



						Adjusted Profitability:

						Total Revenue		ERROR:#REF!		993,597		ERROR:#REF!		ERROR:#REF!

						Underlying EBITDA from Operations		ERROR:#REF!		55,032		ERROR:#REF!		ERROR:#REF!

						EBITDA from Operations %		ERROR:#REF!		5.5%		ERROR:#REF!		n/a  

						Adjusted NPAT (NPAT-A)		ERROR:#REF!		17,137		ERROR:#REF!		ERROR:#REF!

						Adjusted EPS (cents)		ERROR:#REF!		2.78		ERROR:#REF!		ERROR:#REF!









						$'000		FY22		FY22

								1st half		1st half



						Underlying EBITDA from Operations		73,460		55,032

						- Onerous contract provision for QLD Utility project		(7,300)		(20,141)

						EBITDA from Operations		66,160		34,891

						- Adjustment for joint ventures		(1,800)		(590)

						- Non-operational costs (before tax)		ERROR:#REF!		(1,633)

						- Depreciation and amortisation		(28,754)		(30,757)

						- Loss on disposal of assets		2,100		(4,078)

						- Financing costs		(2,900)		(6,787)

						- Tax expense		(9,800)		2,668

						NPAT		ERROR:#REF!		(6,286)



						Add-back:

						- Customer relationships (tax effected)		4,650		5,297												$5,297.04

						- Non-operational costs (after tax)		5,100		4,028

						- Onerous contract provision for QLD Utility project (tax effected)		5,109		14,098

						NPAT-A		ERROR:#REF!		17,137



						Avg number of shares on issue (millions)		616.0		616.0



						Statutory EPS (cents)		-   1.02		-   1.02

						Adjusted EPS (cents)		ERROR:#REF!		2.78

















































































































































Balance Sheet - Hard Keyed

				$m		Dec-23		Jun-23

				Cash and cash equivalents		73.3		84.3

				Trade and other receivables 		151.0		186.1				35.0

				Inventories 		20.8		16.4				(4.2)

				Accrued revenue 		303.6		254.4				(51.7)

				Other assets 		4.3		11.0				7.4

				Current tax assets		-		-

				Equity accounted investments		7.1		8.6

				Plant and equipment		35.9		43.0

				Right-of-use assets		56.8		50.2

				Intangible assets		427.9		437.0

				Total Assets		1,080.8		1,091.1



				Trade and other payables 		318.1		301.8				(13.9)

				Provisions 		76.5		79.3				(1.5)

				Borrowings		68.9		118.6								(28.9)

				Lease liabilities		59.4		53.2

				Deferred tax liabilities (net)		77.8		72.8

				Total Liabilities		600.6		625.7



				Net Assets		480.2		465.4



				Net working capital1		87.9		85.1				1.8										2.84587528266485



				Queensland Project Impact		(2.8)		(1.8)

						(2.8)		(1.8)



						3.3		(38.5)		41.8		-109%





Chart1





1H25	EBITDA (Underlying)1	+/- non-cash items 	&	 change in working capital	Adjustments for joint ventures	Underlying OCFBIT 2	Underlying EBITDA from Ops to OCFBIT %	Non-operational costs and onerous contract	Net interest and financing paid	Tax paid	Operating cashflow	Capital expenditure	Cash acquired on acquisition	Proceeds from sale of assets	Free cashflow	Dividends paid	Lease liability payments	Purchase of shares	Decrease / (Increase) in net debt	 Proceeds from / (repayment of) borrowings 	Net increase / (decrease) in cash	1 Earnings before interest, tax, depreciation and amortisation and non-operational items	71.66	17.649999999999999	1.2370846899999997	90.547084690000005	1.2326039298938198	0	-4.6429999999999998	-2.6230000000000002	83.28108469	-6.1909999999999998	1.3580000000000001	3.0129999999999999	81.461084690000007	-15.398999999999999	-12.657	-5.9610000000000003	47.444084690000011	-55	-7.5559153099999889	-18.124583800000003	-10.6	1H24	EBITDA (Underlying)1	+/- non-cash items 	&	 change in working capital	Adjustments for joint ventures	Underlying OCFBIT 2	Underlying EBITDA from Ops to OCFBIT %	Non-operational costs and onerous contract	Net interest and financing paid	Tax paid	Operating cashflow	Capital expenditure	Cash acquired on acquisition	Proceeds from sale of assets	Free cashflow	Dividends paid	Lease liability payments	Purchase of shares	Decrease / (Increase) in net debt	 Proceeds from / (repayment of) borrowings 	Net increase / (decrease) in cash	1 Earnings before interest, tax, depreciation and amortisation and non-operational items	71.703155899999999	5.8853940966650597	0.97133313999999427	78.55988313666505	1.1083942910772999	-2.629	-5.2050000000000001	-3.0089999999999999	59.271000000000015	-4.8760000000000003	0	3.5470000000000002	57.942000000000014	-6.16	-11.816000000000001	-0.93300000000000005	39.033000000000008	-50	-10.966999999999992	Change $	EBITDA (Underlying)1	+/- non-cash items 	&	 change in working capital	Adjustments for joint ventures	Underlying OCFBIT 2	Underlying EBITDA from Ops to OCFBIT %	Non-operational costs and onerous contract	Net interest and financing paid	Tax paid	Operating cashflow	Capital expenditure	Cash acquired on acquisition	Proceeds from sale of assets	Free cashflow	Dividends paid	Lease liability payments	Purchase of shares	Decrease / (Increase) in net debt	 Proceeds from / (repayment of) borrowings 	Net increase / (decrease) in cash	1 Earnings before interest, tax, depreciation and amortisation and non-operational items	-4.3155900000002134E-2	11.764605903334939	0.26575155000000539	11.987201553334955	2.629	0.56200000000000028	0.38599999999999968	24.010084689999985	-1.3149999999999995	1.3580000000000001	-0.53400000000000025	23.519084689999993	-9.238999999999999	-0.8409999999999993	-5.0280000000000005	8.4110846900000027	-5	3.4110846900000027	









Cashflow



														FOPR								2025		2024		2024		2023		2023		2022		2022		2021		2021				2024		2023		2022		2021				FY22-1HFY24

				$m		1H25		1H24		Change $				1H25		Var						1H25		2H24		1H24		2H23		1H23		2H22		1H22		2H21		1H21				FY		FY		FY		FY				42 Mths to Dec-23				$m		1H25
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Comment:
    Update to HY25 actuals once available				1H24

				EBITDA from Operations		73.5		73.6		(0.1)				73.6		(0.1)

				Interest and tax expense on joint ventures		(1.8)		(1.9)		0.1				(1.9)		0.1

				EBITDA (Underlying)1		71.7		71.7		(0.0)				71.7		(0.0)						71.7		65.9		63.3		59.1		55.0		51.9		39.3		35.0		40.2				129.2		114.1		91.2		75.2				406.1				SFA Facility		395.0				395.0												Cash On Hand		73.29970731

				+/- non-cash items & change in working capital		17.7		5.9		11.8				18.0		-						17.7		0.5		5.9		(1.6)		(15.2)		(45.5)		53.0		(2.9)		2.2				6.4		(16.8)		7.6		(0.7)				14.8				Bonding Facility		25.0				25.0												Undrawn Facility		208.8

				Adjustments for joint ventures		1.2		1.0		0.3				1.2		0.0						1.2		(5.4)		1.0		(3.6)		(1.4)		-		-		-		-				(4.4)		(5.0)		-						(8.2)				Total Liquidity		420.0				420.0												Bonding & Other Facilities		32

				Underlying OCFBIT 2		90.5		78.6		12.0				90.9		(0.3)				15.3%		90.5		61.1		70.1		53.8		38.5		6.4		92.3		32.0		42.4				131.2		92.4		98.7		74.4				412.8				Cash and Cash Equivalents		55.4				73.3												Total Liquidity		314.09970731

				Underlying EBITDA from Ops to OCFBIT %		123%		111%						127%								123%		93%		111%		91%		70%		12%		235%		92%		105%				102%		81%		108%		99%				735%				SFA Borrowings		-				(70.0)												SFA Borrowings		70

				Non-operational costs and onerous contract		-		(2.6)		2.6				(2.6)		2.6						-		(9.9)		(2.6)		(13.9)		(17.3)		(17.8)		(4.8)		-		-				(12.5)		(31.2)		(22.6)		-				(66.3)				Net Cash		55.4				3.3												Total Debt		70

				Net interest and financing paid		(4.6)		(5.2)		0.6				(3.5)		(1.1)						(4.6)		(4.3)		(5.2)		(4.1)		(6.8)		(4.1)		(2.6)		(1.9)		(2.8)				(9.5)		(10.9)		(6.7)		(4.7)				(31.8)																						Net Debt		3.29970731

				Tax paid		(2.6)		(3.0)		0.4				(1.3)		(1.3)						(2.6)		(8.9)		(3.0)		49.2		(4.7)		(4.8)		(6.0)		(4.9)		(19.3)				(11.9)		44.5		(10.8)		(24.2)				19.1																						Net Debt (Inc Leases)		-56.06157212

				Operating cashflow		83.3		59.3		24.0				83.5		(0.2)						83.3		37.9		59.3		85.0		9.7		(20.4)		78.9		25.2		20.3				97.2		94.8		58.5		45.5				333.8

				Capital expenditure		(6.2)		(4.9)		(1.3)				(6.0)		(0.2)						(6.2)		(5.6)		(4.9)		(4.0)		(4.0)		(4.2)		(1.2)		(4.2)		(4.6)				(10.5)		(8.0)		(5.4)		(8.8)				(30.1)

				Business acquisitions (net of cash acquired)		-		-		-				-		-						-		-		-		(12.9)		-		-		(313.5)		-		-						(12.9)		(313.5)						(326.4)

				Cash acquired on acquisition		1.4		-		1.4				1.4								1.4																														1.4

				Proceeds from sale of assets		3.0		3.5		(0.5)				2.7		0.3						3.0		0.6		3.5		1.7		2.3		1.2		-		-		-				4.1		4.0		1.2						12.3

				Free cashflow		81.5		57.9		23.5				81.6		(0.1)						81.5		32.9		57.9		69.9		8.0		(23.4)		(235.8)		21.0		15.7				90.8		77.9		(259.2)		36.7				(9.1)

				Dividends paid		(15.4)		(6.2)		(9.2)				(15.4)		(0.0)						(15.4)		(12.2)		(6.2)		(3.0)		(6.2)		-		-		(9.5)		(19.2)				(18.4)		(9.2)		-		(28.7)				(43.0)								PF		1H24		1H25

				Lease liability payments		(12.7)		(11.8)		(0.8)				(12.8)		0.1						(12.7)		(12.8)		(11.8)		(12.0)		(11.1)		(9.5)		(7.2)		(6.4)		(5.5)				(24.6)		(23.1)		(16.7)		(11.9)				(77.1)						Net Leverage Ratio (Post AASB16)		1.30x		1.40x		0.12x

				Proceeds from shares		-		-		-				-		-						-		-		-		-		-		-		179.2		-		-						-		179.2		-				179.2

				Purchase of shares		(6.0)		(0.9)		(5.0)				(6.0)		0.0						(6.0)		(3.2)		(0.9)		-		-		-		(0.2)		-		-				(4.1)		-		(0.2)		-				(10.3)

				Decrease / (Increase) in net debt		47.4		39.0		8.4												47.4		-																		-										47.4

				 Proceeds from / (repayment of) borrowings 		(55.0)		(50.0)		(5.0)				(55.0)		-						(55.0)		50.0		(50.0)		(75.2)		45.2		30.9		84.1		(5.0)		(20.0)				-		(30.0)		115.0		(25.0)				30.0

				Net increase / (decrease) in cash		(7.6)		(11.0)		3.4				(7.5)		(0.0)						(7.6)		54.7		(11.0)		(20.3)		35.8		(2.0)		20.1		0.1		(29.0)				43.7		45.5		(96.9)		(3.9)				69.8

						(18.1)

				1 Earnings before interest, tax, depreciation and amortisation and non-operational items		(10.6)												Cash						128.0		73.3		84.3		104.6		68.7		70.7		50.6

				2 Operating cashflow before interest, tax and non-operational items														Borrowings						-   118.8		-   68.8		-   118.8		-   194.0		-   148.8		-   117.9		-   33.8

																		Net (debt)/cash						9.2		4.5		-   34.5		-   89.4		-   80.1		-   47.2		16.8

				$m		1H25		1H24		1H23								Var

				Net Debt		(55.4)		(3.3)

				TLR (excl AASB-16)

				TLR (incl AASB-16)		0.12x		0.46										Net cash/(debt) at Op																																		16.8

																		Movement in net debt																																		(7.6)

						47.4												Net cash/(debt) at Cl																																		9.2



						CY24		1H25		FY24		1H24		FY24				Working capital at Jun21																																		13.0

				EBITDA from Ops		130.9		75.3		55.6		73.6		129.2				Acquired from LLS																																		66.8

																		Increase/(decrease) during period																																		(14.8)

				Net debt		(55.4)		(3.3)										73.59081717																																		64.9

				Lease liabilities		71.2		77.2										Check: Per Dec-24 BS																																		73.59

				Total debt (incl. lease liabilities)		15.8		73.9										Var (immaterial)																																		-   8.64



								106.8																		PF		Dec-22		Dec-23		Dec-24

								0.7										WC								83.1		76.6
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Comment:
    Update to HY25 actuals once available		75.22		73.59

																		LTM revenue								1700		1911.5		2231.4		2379.960678

																										4.9%		4.0%		3.4%		3.1%





																		Dec-21		560.4								LTM Dec-22				1911.5

																		Jun-22		1516.5								LTM Dec-23				2231.4

																		Dec-22		955.4								LTM Dec-24				2379.960678

																		Jun-23		2052.8

																		Dec-23		1134

																		Jun-24		2291.6

																		Dec-24		1222.360678

Update to HY25 actuals once available



Per investor presso







Net Leverage Ratio (Post AASB16)	

PF	1H24	1H25	1.3	1.4	0.12062160426838926	





Cashflow - Hard Keyed



														FOPR								2024		2023		2023		2022		2022		2021		2021				2023		2022		2021

				$m		1H24		1H23		Change $				1H24		Var						1H24		2H23		1H23		2H22		1H22		2H21		1H21				FY		FY		FY

				EBITDA from Operations		63.4		55.0		8.3				51.0		12.4						63.4		59.1		55.0		51.9		39.3		35.0		40.2				114.1		91.2		75.2

				+/- non-cash items & change in working capital		5.8		(15.2)		20.9				(29.4)		35.2						8.1		(1.6)		(15.2)		(45.5)		53.0		(2.9)		2.2				(16.8)		7.6		(0.7)

				Adjustments for joint ventures		1.0		(1.4)		2.3				-		1.0						(1.4)		(3.6)		(1.4)		-		-		-		-				(5.0)		-

				OCFBIT 1		70.1		38.5		31.6				21.6		48.5		Included Purchase of shares as operating payment				70.2		53.8		38.5		6.4		92.3		32.0		42.4				92.4		98.7		74.4										31.6

				EBITDA from Ops to OCFBIT conversion %		111%		70%						42%								111%		91%		70%		12%		235%		92%		105%				81%		108%		99%										82.1%

				Non-operational costs		(2.6)		(17.3)		14.7				(1.6)		(1.0)						(2.6)		(13.9)		(17.3)		(17.8)		(4.8)		-		-				(31.2)		(22.6)		-

				Net interest and financing paid		(5.2)		(6.8)		1.6				(6.8)		1.6						(5.2)		(4.1)		(6.8)		(4.1)		(2.6)		(1.9)		(2.8)				(10.9)		(6.7)		(4.7)

				Tax paid		(3.0)		(4.7)		1.7				(4.7)		1.7						(3.0)		49.2		(4.7)		(4.8)		(6.0)		(4.9)		(19.3)				44.5		(10.8)		(24.2)

				Operating cashflow		59.3		9.7		49.6				8.5		50.8						59.3		85.0		9.7		(20.4)		78.9		25.2		20.3				94.8		58.5		45.5

				Capital expenditure		(4.9)		(4.0)		(0.8)				(3.9)		(1.0)		Net with below to leave roundings				(4.9)		(4.0)		(4.0)		(4.2)		(1.2)		(4.2)		(4.6)				(8.0)		(5.4)		(8.8)

				Business acquisitions (net of cash acquired)		-		-		-				-		-						-		(12.9)		-		-		(313.5)		-		-				(12.9)		(313.5)

				Proceeds from sale of assets		3.5		2.3		1.3				2.2		1.3		Net with above to leave roundings				3.5		1.7		2.3		1.2		-		-		-				4.0		1.2

				Free cashflow		58.0		8.0		50.0				6.8		51.2						58.0		69.9		8.0		(23.4)		(235.8)		21.0		15.7				77.9		(259.2)		36.7

				Dividends paid		(6.2)		(6.2)		(0.0)				(6.2)		0.0						(6.2)		(3.0)		(6.2)		-		-		(9.5)		(19.2)				(9.2)		-		(28.7)

				Lease liability payments		(11.8)		(11.1)		(0.7)				(11.7)		(0.1)						(11.8)		(12.0)		(11.1)		(9.5)		(7.2)		(6.4)		(5.5)				(23.1)		(16.7)		(11.9)

				Proceeds / (repayment) of borrowings 		(50.0)		45.2		(95.2)				40.0		(90.0)						(50.0)		(75.2)		45.2		30.9		84.1		(5.0)		(20.0)				(30.0)		115.0		(25.0)

				Proceeds from shares		-		-		-				-		-						-		-		-		-		179.2		-		-				-		179.2		-

				Purchase of shares		(0.9)		-		(0.9)				-		(0.9)		Missed from FOPR load				(0.9)		-		-		-		(0.2)		-		-				-		(0.2)		-

				Net decrease in cash		(11.0)		35.8		(46.8)				28.9		(39.9)		Roundings				(10.9)		(20.3)		35.8		(2.0)		20.1		0.1		(29.0)				15.5		18.1		(28.9)

						(0)		-						-

				1 Operating cashflow before interest, tax and non-operational items		10.9





				$m		1H24		1H23

				Net Debt		(2.8)		91.2

				TLR (excl AASB-16)

				TLR (incl AASB-16)		0.49		1.40







						CY22		1H23		2H22		1H22		FY22

				EBITDA from Ops		115.2		63.4		51.8		39.3		91.1



				Net debt		(2.8)		91.2

				Lease liabilities		59.4		53.2

				Total debt (incl. lease liabilities)		56.5		144.4



				Linked to 4D as at 23/01 - 11am











Cashflow (new)



														FOPR								2026		2025		2025		2024		2024		2023		2023		2022		2022		2021		2021				2025		2024		2023		2022		2021				FY22-1HFY24

				$m		1H261 		1H25		$				1H26		Var						1H26		2H25		1H25		2H24		1H24		2H23		1H23		2H22		1H22		2H21		1H21				FY		FY		FY		FY		FY				42 Mths to Dec-23				$m		1H25
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				EBITDA (Excluding SaaS Investments)		64.4		71.7		(7.3)				73.6		(9.2)

				Change in working capital and non-cash items		34.0		17.7		16.4				18.0		16.0		W/c, non cash and non operating line in cash reporting w/book (for the 15.4)				34.0		(10.3)		17.7		0.5		5.9		(1.6)		(15.2)		(45.5)		53.0		(2.9)		2.2				7.4		6.4		(16.8)		7.6		(0.7)				14.8				Bonding Facility		25.0				25.0												Undrawn Facility		208.8

				Adjustments for joint ventures		1.5		1.2		0.3				1.2		0.3						1.5		(2.3)		1.2		(5.4)		1.0		(3.6)		(1.4)		-		-		-		-				(1.0)		(4.4)		(5.0)		-						(8.2)				Total Liquidity		25.0				420.0												Bonding & Other Facilities		32

				Operating OCFBIT		99.9		90.6		9.3				19.2		80.7				10.2%		99.9		(84.3)		90.6		(4.9)		6.9		(5.2)		(16.5)		(45.5)		53.0		(2.9)		2.2				6.3		2.0		(21.8)		7.6		(0.7)				78.4				Cash and Cash Equivalents		55.4				73.3												Total Liquidity		314.09970731

				EBITDA to OCFBIT %		155.2%		126.3%						ERROR:#REF!								155%				126%		ERROR:#REF!		111%		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!				SFA Borrowings		-				(70.0)												SFA Borrowings		70

				Net interest and financing paid		(2.6)		(4.6)		2.0				(3.5)		0.9						(2.6)		(1.5)		(4.6)		(4.3)		(5.2)		(4.1)		(6.8)		(4.1)		(2.6)		(1.9)		(2.8)				(6.1)		(9.5)		(10.9)		(6.7)		(4.7)				(31.8)																						Net Debt		3.29970731

				Tax paid		(35.5)		(2.6)		(32.9)				(1.3)		(34.2)						(35.5)		(5.1)		(2.6)		(8.9)		(3.0)		49.2		(4.7)		(4.8)		(6.0)		(4.9)		(19.3)				(7.7)		(11.9)		44.5		(10.8)		(24.2)				19.1																						Net Debt (Inc Leases)		-56.06157212

				SaaS Investment		(7.3)		-		(7.3)				-		(7.3)								1.4		-		-		-		(12.9)		-		-		(313.5)		-		-				1.4				(12.9)		(313.5)						(326.4)

				Cash acquired on acquisition		-		1.4		(1.4)				1.4								-		-		1.4																				1.4												1.4

				Net capital expenditure		(10.4)		(3.2)		(7.2)												(10.4)		(8.9)																						(8.9)

				Dividends paid		(18.5)		(15.4)		(3.1)				(15.4)		(3.1)						(18.5)		(15.3)		(15.4)		(12.2)		(6.2)		(3.0)		(6.2)		-		-		(9.5)		(19.2)				(30.7)		(18.4)		(9.2)		-		(28.7)				(43.0)								PF		1H24		1H25		1H26

				Lease liability payments		(13.8)		(12.7)		(1.1)				(12.8)		(1.0)						(13.8)		(12.7)		(12.7)		(12.8)		(11.8)		(12.0)		(11.1)		(9.5)		(7.2)		(6.4)		(5.5)				(25.3)		(24.6)		(23.1)		(16.7)		(11.9)				(77.1)						Net Leverage Ratio (Post AASB16)		1.30x		1.40x		0.12x

				Proceeds from shares		-		-		-				-		-								-		-		-		-		-		-		-		179.2		-		-								-		179.2		-				179.2

				Purchase of shares		(6.9)		(6.0)		(0.9)				(6.0)		(0.9)						(6.9)		-		(6.0)		(3.2)		(0.9)		-		-		-		(0.2)		-		-				(6.0)		(4.1)		-		(0.2)		-				(10.3)

				Movement in Net Cash / (Debt)		4.9		47.5		(42.6)												4.9		(47.5)		47.5		-																		-		-										47.5



				Opening Net Cash / (Debt)		73.6		7.9		65.7				(55.0)		128.6												50.0		(50.0)		(75.2)		45.2		30.9		84.1		(5.0)		(20.0)				-		-		(30.0)		115.0		(25.0)				85.0



				Closing Net Cash / (Debt)		87.6		55.4		32.2				(89.1)		176.7								(55.4)		55.4		21.8		(68.9)		(90.2)		27.9		21.4		255.9		(20.9)		(44.7)				(61.9)		(47.1)		(32.3)		162.3		(40.6)				223.3



				1 Earnings before interest, tax, depreciation and amortisation and non-operational items														Cash										218.5		196.7		265.6		355.8		327.9		306.5		50.6

				2 Operating cashflow before interest, tax and non-operational items														Borrowings										-   118.8		-   68.8		-   118.8		-   194.0		-   148.8		-   117.9		-   33.8

																		Net (debt)/cash										99.7		127.9		146.8		161.8		179.1		188.6		16.8

				$m		1H26		1H25										Var

				Net Debt		(55.4)		(55.4)

				TLR (excl AASB-16)

				TLR (incl AASB-16)		0.12x		0.11										Net cash/(debt) at Op																																								16.8

																		Movement in net debt																																								82.9

						14.0												Net cash/(debt) at Cl																																								99.7



						CY24		1H25		FY24		1H24		FY24				Working capital at Jun21																																								13.0

				EBITDA from Ops		130.9		75.3		55.6		73.6		129.2				Acquired from LLS																																								66.8

																		Increase/(decrease) during period																																								(14.8)

				Net debt		(55.4)		(55.4)										73.59081717																																								64.9

				Lease liabilities		71.2		77.2										Check: Per Dec-24 BS																																								73.59

				Total debt (incl. lease liabilities)		15.8		21.8										Var (immaterial)																																								-   8.64



								106.8																						PF		1H22		1H23		1H24		1H25

								0.2										WC												83.1		76.6
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    Per investor presso		75.22		73.59

																		LTM revenue												1700		1911.5		2231.4		2379.960678

																														4.9%		4.0%		3.4%		3.1%





																		Dec-21		560.4												LTM Dec-22				1911.5

																		Jun-22		1516.5												LTM Dec-23				2231.4

																		Dec-22		955.4												LTM Dec-24				2379.960678

																		Jun-23		2052.8												LTM Dec-25

																		Dec-23		1134

																		Jun-24		2291.6

																		Dec-24		1222.360678

Update to HY25 actuals once available



Per investor presso





Net Leverage Ratio (incl leases)



Net Leverage Ratio (Post AASB16)	

1H24	1H25	1H26	1.4	0.12062160426838926	



Net Working Capital % of LTM Revenue





1H23	1H24	1H25	3.371067491261092E-2	3.0921022288420072E-2	





P&L to CFS



														FOPR								2025		2024		2024		2023		2023		2022		2022		2021		2021				2024		2023		2022		2021				FY22-1HFY24

				$m		1H25		1H24		Change $				1H25		Var						1H25		2H24		1H24		2H23		1H23		2H22		1H22		2H21		1H21				FY		FY		FY		FY				42 Mths to Dec-23				$m		1H25
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				Total Revenue		1,143.6		1,134.0		9.6				73.6		1,070.0

				Total Expense		(1,155.1)		(1,082.2)		(72.9)				(1.9)		(1,153.2)

				Share of JV Profits		4.4		1.2		3.3				71.7		(67.2)						4.4		65.9		63.3		59.1		55.0		51.9		39.3		35.0		40.2				129.2		114.1		91.2		75.2				338.9				SFA Facility		395.0				395.0												Cash On Hand		73.29970731

				EBITDA		(7.1)		53.0		(60.0)				71.7		(78.7)				-113.3%		(7.1)		65.9		63.3		59.1		55.0		51.9		39.3		35.0		40.2				129.2		114.1		91.2		75.2				327.4				Cash and Cash Equivalents		55.4				73.3												Total Liquidity		314.09970731

				Changes in working capital and other non-cash items		18.9		6.9		12.0				(2.6)		21.4						18.9		(9.9)		(2.6)		(13.9)		(17.3)		(17.8)		(4.8)		-		-				(12.5)		(31.2)		(22.6)		-				(47.4)				Net Cash		ERROR:#REF!				3.3												Total Debt		70

				Operating cashflow		11.8		59.8		(48.0)				69.1		(57.3)						11.8		36.6		60.6		45.2		37.7		34.1		34.5		35.0		40.2				97.2		82.9		68.6		75.2				260.5

				Operating cashflow conversion		-168%		113%		-281%

				Lease liability payments		(12.7)		(11.8)		(0.8)				(6.0)		(6.7)						(12.7)		(5.6)		(4.9)		(4.0)		(4.0)		(4.2)		(1.2)		(4.2)		(4.6)				(10.5)		(8.0)		(5.4)		(8.8)				(36.6)

				Business acquisitions (net of cash acquired)		-		-		-				-		-						-		-		-		(12.9)		-		-		(313.5)		-		-						(12.9)		(313.5)						(326.4)

				Net capital expenditure		(3.2)		(1.3)		(1.8)				1.4								(3.2)																														(3.2)

				Cash acquired on acquisition		1.4		-		1.4				2.7		(1.4)						1.4		0.6		3.5		1.7		2.3		1.2		-		-		-				4.1		4.0		1.2						10.7

				Purchase of shares		(6.0)		(0.9)		(5.0)

				Cash flow before financing and tax		(10.3)		46.9		(57.2)				67.2		(77.5)						(10.3)		31.5		59.3		30.1		35.9		31.1		(280.2)		30.8		35.6				90.8		66.0		(249.2)		66.4				(102.6)

				Net financing costs (excl lease liabilities)		(4.6)		(5.2)		0.5				(15.4)		10.7						(4.6)		(12.2)		(6.2)		(3.0)		(6.2)		-		-		(9.5)		(19.2)				(18.4)		(9.2)		-		(28.7)				(32.2)								PF		1H24		1H25

				Free cash flow before tax and dividends		(14.9)		41.7		(56.6)												(14.9)		-																		-										(14.9)



																		Cash						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		50.6

																		Borrowings						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		-   33.8

																		Net (debt)/cash						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		16.8

				$m		1H25		1H24		1H23								Var

				Net Debt		(55.4)		(3.3)

				TLR (excl AASB-16)

				TLR (incl AASB-16)		0.12x		0.46										Net cash/(debt) at Op																																		16.8

																		Movement in net debt																																		ERROR:#REF!

																		Net cash/(debt) at Cl																																		ERROR:#REF!



						CY24		1H25		FY24		1H24		FY24				Working capital at Jun21																																		13.0

				EBITDA from Ops		130.9		75.3		55.6		73.6		129.2				Acquired from LLS																																		66.8

																		Increase/(decrease) during period																																		ERROR:#REF!

				Net debt		(55.4)		(3.3)										73.59081717																																		ERROR:#REF!

				Lease liabilities		71.2		77.2										Check: Per Dec-24 BS																																		73.59

				Total debt (incl. lease liabilities)		15.8		73.9										Var (immaterial)																																		ERROR:#REF!



								106.8																		PF		Dec-22		Dec-23		Dec-24

								0.7										WC								83.1		76.6
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    Update to HY25 actuals once available		75.22		73.59

																		LTM revenue								1700		1911.5		2231.4		2379.960678

																										4.9%		4.0%		3.4%		3.1%





																		Dec-21		560.4								LTM Dec-22				1911.5

																		Jun-22		1516.5								LTM Dec-23				2231.4

																		Dec-22		955.4								LTM Dec-24				2379.960678

																		Jun-23		2052.8

																		Dec-23		1134

																		Jun-24		2291.6

																		Dec-24		1222.360678

Update to HY25 actuals once available



Per investor presso





1	#REF!	





Reconciliation



				Breakdown of Non-operational costs:

				$m		1H24		1H23		$

				Acquisition and integration costs		-		ERROR:#REF!		ERROR:#REF!

				QUU SCADA program		-		-		-										not normalising for SCADA

				SEQ water pipeline		-		-		-

				Non-operational costs excluded from EBITDA from Ops		-		1.6		(1.6)

				Write-off of software assets		-		(1.7)		1.7

				Total non-operational costs		-		5.8		0.1

				Tax-effect on non-operational costs		-		ERROR:#REF!		ERROR:#REF!

				Total non-operational costs (after tax)		-		4.0		ERROR:#REF!





				Reconciliation of EBITDA from Operations to NPAT

				$m		1H26		1H25		$

				Underlying EBITDA from Operations		73.5		73.6		(0.1)						-0.19%

				EBITDA from Operations		66.2		73.6		(7.4)

				Investments in SaaS		(7.3)		-		(7.3)

				Joint venture adjustments		(1.8)		(1.9)		0.1						64.4

				EBITDA		57.1		71.7		(14.6)						53		62.8				53

				Depreciation and amortisation		(28.8)		(27.5)		(1.3)						15.7		0.5				-0.5

				Gain on disposal of assets		2.1		1.7		0.4						1		63.3				53.5

				Net finance costs		(2.9)		(3.9)		1.0						69.7

				Income tax expense		(9.8)		(9.0)		(0.8)

				Net Profit after Tax		17.7		33.1		(15.4)



				Reconciliation of NPAT-A to Net profit after tax

				$m		1H26		1H25		$

				Net Profit after Tax		17.7		33.1		(15.4)

				Addback:

				Amortisation of customer intangibles (tax effected)		4.7		4.7		-

				Saas Investment costs after tax		5.1		-		5.1

				NPAT-A		27.5		37.7		(10.3)						-27.24%





				Reconciliation of Total Revenue to Revenue

				$m		1H26		1H25		$

				Total Revenue		1,193.6		1,266.7		(73.1)										-5.77%

				Joint venture adjustments		(50.0)		(44.3)		(5.7)

				Troubled projects						-

				Revenue		1,143.6		1,222.4		(78.8)

						-		0.0

				Amortisation of Customer Contracts & Relationship​										 ​		Balance 31 Dec 25

				$m​		FY26​		FY27​		FY28		FY29

				Comdain Infrastructure​		5.7		5.7		5.7		5.7				22.7

				Lendlease Services		7.6		7.6		7.6		7.6				64.8

				Total Amortisation​		13.3		13.3		13.3		13.3				87.4

				<Amortisation schedule from Ming>																						P&L								P&L

																								Jun-25		H1'26		Balance				Jun-24		H1'25		Balance

																								25.5		(2.8)		22.7				32.4		(2.8)		36.4

																								68.6		(3.8)		64.8				76.2		(3.8)		80.0

																								94.1		(6.7)		87.4				124.3		(7.8)		116.4

																										(6.7)

																										- 0





Reconciliation - Hardkey



				Breakdown of Non-operational costs:

				$m		1H24		1H23		$

				Acquisition and integration costs		-		1.6		(1.6)

				QUU SCADA program		-		-		-										not normalising for SCADA

				SEQ water pipeline		-		-		-

				Non-operational costs excluded from EBITDA from Ops		-		1.6		(1.6)

				Write-off of software assets		-		4.1		(4.1)

				Total non-operational costs		-		5.8		(5.7)

				Tax-effect on non-operational costs		-		(1.7)		1.7

				Total non-operational costs (after tax)		-		4.0		(4.0)

				Reconciliation of EBITDA from Ops to NPAT

				$m		1H24		1H23		$

				Underlying EBITDA from Operations		63.4		55.0		8.3

				Onerous contract provision for QLD Utility project		-		(20.1)		20.1

				EBITDA from Operations		63.4		34.9		28.5

				Joint venture adjustments		(0.5)		(0.6)		0.1

				Non-operational costs		-		(1.6)		1.6

				EBITDA		62.9		32.7		30.2

				Depreciation and amortisation		(29.4)		(30.8)		1.3

				Loss on disposal of assets		0.6		(4.1)		4.7

				Net finance costs		(5.8)		(6.8)		1.0

				Income tax expense		(8.5)		2.7		(11.1)

				Net profit after tax		19.7		(6.3)		26.0



				Reconciliation of NPAT-A to Net profit after tax

				$m		1H24		1H23		$

				Net profit after tax		19.7		(6.3)		26.0

				Addback:

				Amortisation of customer intangibles (tax effected)		5.5		5.3		0.2

				Non-operational costs after tax		0.1		4.0		(3.9)

				Onerous contract provision for QLD Utility project (tax effected)		-		14.1		(14.1)

				NPAT-A		25.3		17.1		22.3





				Reconciliation of Total Revenue to revenue

				$m		1H24		1H23		$

				Total Revenue		1,183.4		993.6		189.8

				Joint venture adjustments		(39.8)		(38.2)		(1.6)

				Troubled projects						-

				Revenue		1,143.6		955.4		188.2

						-		-

				Amortisation of customer contracts & relationship​										 ​		​		Balance ​

				$m​		FY24​		FY25​		FY26​		FY27​				​		30-Jun-23

				Comdain Infrastructure​		8.0		5.7		5.7		5.7				​		40.4

				Lendlease Services		7.6		7.6		7.6		7.6				​		83.9

				Total amortisation​		15.7		13.3		13.3		13.3				​		124.3





Debt Tables





						$m		1H25				1H24

						SFA Facility		395.0				395.0												Cash On Hand		73.29970731

						Bonding Facility		25.0				25.0												Undrawn Facility		208.8

						Total Liquidity		420.0				420.0												Bonding & Other Facilities		32

						Cash and Cash Equivalents		55.4				85.1												Total Liquidity		314.09970731

						SFA Borrowings		-				(70.0)												SFA Borrowings		70

						Net Cash		55.4				15.1												Total Debt		70

																								Net Debt		3.29970731

																								Net Debt (Inc Leases)		-56.06157212



																										0.761706381



										PF		1H24		1H25

								Net Leverage Ratio (Post AASB16)		1.30x		0.46x		0.12x











Net Leverage Ratio (Post AASB16)	

PF	1H24	1H25	1.3	0.46	0.12062160426838926	





Debt charts

				Group Financial Performance Presentation Charts - 1H24



						Revenue



						1H18		294.1				2H18										FY18		632.9

						1H19		348.0				2H19										FY19		852.2

						1H20		497.8				2H20										FY20		929.1

						1H21		409.9				2H21										FY21		804.4

						1H22		560.4				2H22										FY22		1,000		Example

						1H23		500.0				2H23

						1H24						2H24



						Total Revenue (includes JV revenue) 



						1H18		294.1				2H18										FY18		632.9

						1H19		348.0				2H19										FY19		852.2

						1H20		497.8				2H20										FY20		929.1

						1H21		409.9				2H21										FY21		804

						1H22		566				2H22										FY22		1,570

						1H23		994				2H23										FY23

						1H24		1,180				2H24										FY24





						Reported EBITDA



						1H18		32.1				2H18										FY18		67.3

						1H19		38.0				2H19										FY19		89.5

						1H20		56.4				2H20										FY20		105.6

						1H21		39.1				2H21										FY21		75.1

						1H22		30.4				2H22										FY22		70.0

						1H23						2H23										FY23

						1H24						2H24										FY24



						EBITDA from Operations



						1H18		32.1				2H18										FY18		67.3

						1H19		38.6				2H19										FY19		93.3

						1H20		58.1				2H20										FY20		108.1

						1H21		40.2				2H21										FY21		80.1

						1H22		39.3				2H22										FY22		95.6

						1H23		55.0				2H23										FY23

						1H24		63.3				2H24										FY24





						Reported EBITDA %



						1H18		10.9%				2H18										FY18		10.6%

						1H19		10.9%				2H19										FY19		10.5%

						1H20		11.3%				2H20										FY20		11.4%

						1H21		9.5%				2H21										FY21		9.3%

						1H22		5.4%				2H22										FY22		7.0%

						1H23		0.0%				2H23										FY23

						1H24						2H24										FY24



						 EBITDA from Operations %



						1H18		10.9%				2H18										FY18		10.6%

						1H19		11.1%				2H19										FY19		10.9%

						1H20		11.7%				2H20										FY20		11.6%

						1H21		9.8%				2H21										FY21		10.0%

						1H22		6.9%				2H22										FY22		6.1%

						1H23		5.5%				2H23										FY23

						1H24						2H24										FY24







						Reported EBIT



						1H18		28.3				2H18										FY18		57.8

						1H19		34.1				2H19										FY19		73.3

						1H20		40.8				2H20										FY20		73.9

						1H21		25.0				2H21										FY21		45.9

						1H22		11.5				2H22										FY22		22.2		Example

						1H23						2H23										FY23

						1H24						2H24										FY24











						Statuatory NPAT



						1H18		19.9				2H18										FY18		41.1

						1H19		24.1				2H19										FY19		49.9

						1H20		27.3				2H20										FY20		49.3

						1H21		16.2				2H21										FY21		29.3

						1H22		5.3				2H22										FY22		5.2

						1H23						2H23										FY23

						1H24						2H24										FY24



						Adjusted NPAT-A (adjusted one-off items and amort of customer contracts)



						1H18		20.6				2H18										FY18		41.5

						1H19		25.1				2H19										FY19		57.7

						1H20		32.3				2H20										FY20		58.8

						1H21		20.1				2H21										FY21		38.9

						1H22		16.4				2H22										FY22		34.7

				4.3%		1H23		17.1				2H23										FY23

						1H24		25.2				2H24										FY24





						Statutory EPS



						1H18		5.4				2H18		365.2								FY18		11.3		364.0

						1H19		6.7				2H19		360.8								FY19		13.1		380.9

						1H20		6.7				2H20		408.9								FY20		12.1		406.6

						1H21		4.0				2H21		408.9								FY21		7.1		409.5

						1H22		0.9				2H22		576.0								FY22		0.9		615.9		Example

						1H23						2H23

						1H24						2H24



						Adjusted EPS



						1H18		5.6				2H18		365.2								FY18		11.4		364.0

						1H19		7.0				2H19		360.8								FY19		15.1		380.9

						1H20		7.9				2H20		408.9								FY20		14.5		406.6

						1H21		4.9				2H21		408.9								FY21		9.5		409.5

						1H22		2.8				2H22		576.0								FY22		5.9		615.9		Example

						1H23						2H23										FY23

						1H24						2H24										FY24







						EBITDA from Operations to OCFBIT conversion



								OCFBIT						Conversion										OCFBIT		Conversion

						1H18		57.1				2H18		178.2%								FY18		99.9		148%

						1H19		26.4				2H19		68.4%								FY19		79.7		85%

						1H20		32.8				2H20		56.4%								FY20		86.4		80%

						1H21		42.4				2H21		105.4%								FY21		74.4		93%

						1H22		92.3				2H22		234.9%								FY22		22.2		23%		Example

						1H23		21.6				2H23		70.0%								FY23

						1H24		67.2				2H24		111.0%								FY24







						Group Operating Cash Flow



						1H18		42.6				2H18		38999.9%								FY18		79.7

						1H19		17.9				2H19		15759.6%								FY19		59.5

						1H20		10.2				2H20		10691.3%								FY20		57.6

						1H21		20.3				2H21		37379.2%								FY21		45.5

						1H22		78.9				2H22		ERROR:#DIV/0!								FY22		22.2		Example

						1H23						2H23		70.0%								FY23

						1H24						2H24		111.0%								FY24











						Group Working Capital efficiency





						1H18		1.8				2H18		ERROR:#DIV/0!						0.3%		FY18		(3.6)		-0.6%

						1H19		12.5				2H19		ERROR:#DIV/0!						1.8%		FY19		(8.2)		-1.0%

						1H20		13.6				2H20		ERROR:#DIV/0!						1.4%		FY20		12.7		1.4%

						1H21		10.7				2H21		ERROR:#DIV/0!						1.3%		FY21		13.9		1.7%

						1H22						2H22		ERROR:#DIV/0!								FY22		13.9		0.9%		Example 

						1H23						2H23		70.0%								FY23

						1H24						2H24		111.0%								FY24





								 



						Group Group Net Cash / (Net Debt)







						1H18		63.6				2H18		ERROR:#DIV/0!								FY18		73.0

						1H19		69.5				2H19		ERROR:#DIV/0!								FY19		10.5

						1H20		(4.0)				2H20		ERROR:#DIV/0!								FY20		19.5

						1H21		10.5				2H21		ERROR:#DIV/0!								FY21		15.6

						1H22		(47.1)				2H22		ERROR:#DIV/0!								FY22		(81.4)		Example

						1H23						2H23		70.0%								FY23

						1H24						2H24		111.0%								FY24









						Dividends declared



						1H18		3.0				2H18		ERROR:#DIV/0!								FY18		7.5

						1H19		3.5				2H19		ERROR:#DIV/0!								FY19		9.0

						1H20		4.0				2H20		19.4%								FY20		9.0

						1H21		2.5				2H21		9.9%								FY21		2.5

						1H22		0.0				2H22		0.0%								FY22

						1H23		0.5				2H23		70.0%								FY23

						1H24		2.0				2H24		111.0%								FY24













						Net Leverage Ration (Post AASB16)



						1H18		3.0

						1H19		3.5

						1H20		4.0

						1H21		2.5

						LLS Acqn PF		1.3x

						1H23		1.4x

						1H24		0.5x

						1H25		0.1x





						Net Cash/Debt



						LLS Acqn PF		-118.2

						1H24		3.3

						1H25		55.4

						1H25		55.4













						Covenant Headroom



						1H18		3.0

						1H19		3.5

						1H20		4.0

						1H21		2.5

						1H22		0.9x		3.0x		0.0x

						1H23		1.1x		3.0x		3.0x

						1H24		0.7x		3.0x		0.0x





						NWC %



						1H18

						1H19

						1H20

						1H21

						LLS Acqn PF		4.9%

						1H23		4.0%

						1H24		3.5%		adjusted for SWP

						1H25		3.1%







						EBITDA from Operations



						1H18		32.1				2H18		35.2				FY18		67.3

						1H19		38.6				2H19		54.7				FY19		93.3

						1H20		58.1				2H20		50.0				FY20		108.1

						1H21		40.2				2H21		39.9				FY21		80.1

						1H22		39.3				2H22		51.8				FY22		91.1

						1H23		55.0				2H23		59.1				FY23		114.1

						1H24		63.3				2H24		0.0				FY24





														LTM EBITDA		net debt		ROU		Total liabilites

								1H23						106.8		-91.2		-58		-149.2		1.3970037453

								1H24						122.4		3.3		-59.3		-56		0.4575163399
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Group Revenue

($m)









Group OCFBIT

$m



1	#REF!	





Group Revenue

($m)









Group EBITDA

($m)









Group EBITDA %



1	#REF!	





Adjusted EPS

(cents per share)



1	#REF!	





EBITDA to OCFBIT conversion %

1	#REF!	





Group EBIT

($m)









Group EBIT

($m)









Adjusted NPAT ($m)

excl Goodwill Impairment in FY13

1	#REF!	





Group EBITDA

($m)









Group EBITDA

($m)









Group EBITDA

($m)









Group EBITDA %









Group EBITDA %



1	#REF!	





Total Revenue1 ($m)









EBITDA from operations2 ($m)



EBITDA from Operations	





EBITDA from Operations margin (%)









Reported EBIT









EBITDA from Operations to OCFBIT conversion (%)









Group Operating Cash Flow

($m)









Working capital

(% revenue)









Group EBITDA %









Net debt ($m)









NPAT-A ($m)









Adjusted EPS ($m)









Dividend (cps)











Total Revenue1 ($m)









EBITDA from operations2 ($m)



EBITDA from Operations	





NPAT-A ($m)









EBITDA from Operations to OCFBIT conversion (%)









Total dividend (cps)









Dividend (cps)









Operating Cashflow

($m)

1	#REF!	





Dividends (cps)









Net Leverage Ratio (incl. leases)





1H23	1H24	1H25	1.4	0.46	0.12062160426838926	



Net Cash /(Debt)





LLS Acqn PF	1H24	1H25	-118.2	3.3	55.428416199999994	



Covenant



Covenant Headroom	

1H22	1H23	1H24	0.89	1.1000000000000001	0.7	NWC %	

1H22	1H23	1H24	0	3	0	Cap	3	3	3	



Dividends (cps)





[VALUE].0





1H23	1H24	0.5	2	



Net working capital % of LTM revenue





1H23	1H24	1H25	4.0073240910279882E-2	3.5000000000000003E-2	3.0921022288420072E-2	



Working Capital

(% of Revenue)

1	#REF!	





Net Cash / (Net Debt) 

($m)

1	#REF!	





Reported NPAT ($m)

excl Goodwill Impairment in FY13

1	#REF!	





Reported EPS

(cents per share)



1	#REF!	





Dividends Declared

(cents per share)



1	#REF!	







Workings>>





Summary

						Net Profit/(Loss)		Ownership %		EAI ($)

		506		LTJV		5,098.68		50%		2,549.34

		509		CS		8,713,749.18		50%		4,356,874.59

		508		SARS		-   36,478.23		50%		152,215.43

Ming De Tan: Ming De Tan:
Includes Bitumax payable wriite-off, posted to RE pre acq, post acq booked in 060.				SARS, previously one of our joint venture (equity accounted) at 50% has now been 100% acquired with the purchased of the remainder shares from the other joint venturer (Bitumax) from 18 September onwards.
 

				BMS		- 0		50%		- 0

										4,511,639.36



				EAI - 060						4,425,915.75



				Variance						85,723.61		Difference relates to: Tax number on EAI is not posted in Jobpac but as part of TB upload

										1,896,821.10		EAI tax in WID 060



				Final variance						-   1,811,097.49		i/m to leave





						Dec updated

				Note Disclosure

								LT JV		CS		SARS		BMS		TOTAL

								$'000		$'000		$'000		$'000		$'000		Comment

				Opening Balance as at 1 July 2024				51		9,608		642		5		10,306

				Total share of profit				15		4,275		136

Ming De Tan: Ming De Tan:
includes boral payable write-off, which equity account impact posted in 060		0		4,426

Ming De Tan: Ming De Tan:
From MB's rec		From MB's file - jnl posted into SMS						Per consol - share of profit (P&L)

				Tax on EAI												0								4,426		(0)

				Loss on remeasurement				0		0		(354)		0		(354)

				Derecognition of investment in EAI				0		0		(420)		0		(420)

				Dividends paid				(63)		(5,600)

tc={8561F473-8C59-4734-A062-F146B43104C7}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Two lots of div		

Ming De Tan: Ming De Tan:
Includes Bitumax payable wriite-off, posted to RE pre acq, post acq booked in 060.										

tc={3483DF77-7816-49EA-A869-6332BA40DC44}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Get new workings from Ming.		

Ming De Tan: Ming De Tan:
includes boral payable write-off, which equity account impact posted in 060				

Ming De Tan: Ming De Tan:
From MB's rec		0		0		(5,663)								Per consol - investment (B/S)

				Closing balance as at 31 Dec 2024				3		8,283		3		5		8,295								8,121		173



												170



																1.24









Get new workings from Ming.



Two lots of div







Sheet1

								H1 EBITDA Impact ($m)								H1 Net Cash Impact* ($m)						EBITDA Comments

				Project ID		Description		Jul-Nov		Dec		Late Adj		Total		Jun-Nov		Total

				BSWP **		Beaudesert South West Pipeline		-3.9						-3.9		-15.7		-15.7				$13.0m hit taken in H1 at 30 June. $3.1m in additional FCC taken to end-Nov, partial reversal of VC from Jun ($0.8m)

				NYNGAN21KE		Nyngan Water Supply		-1.0		-0.2				-1.2		-0.5		-0.5				Writeback of JTD profit $520k, plus YTD losses of $525k

				SCADA		QUU SCADA Program		-0.3		-1.7				-1.9		0.3		0.3				$3.0m hit taken in H1 at 30 June.  $1.7m forecast Dec impact based on signed Settlement Deed

				WHIP		Waterway Health Improvement Program		-1.6						-1.6		-0.1		-0.1				Writeback of JTD profit $1.8m, forecast margin now +$180k

				WP0433		Pump Station WP0433		-3.6						-3.6		-0.2		-0.2				Writeback of JTD profit $2.7m, plus additional FCC of $900k.

				Total				-10.4		-1.9				-12.3		-16.2		-16.2



				* Cash impact is based on amounts invoiced to client & costs invoiced by suppliers which converts approx. 30 days later  - therefore Jun-Nov period was selected & sourced from WIP report. 

				** BSWP cash impact is manually adjusted where required to remove material amounts invoiced to client in H1 for dispersive soils, that are otherwise included on the WIP report







LLS Offer Doc

						PF guidance 				120-125m

						PF leverage				1.3x
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Comdain Acquisition

Amorti |
[ b [ om0 | o | B smentcomcn
Sthousands Cost Plus Total WbV
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Cashflow
Comparison of results for the period ended 31 December 2025

1. 1H26 Operating OCFBIT conversion excludes JV adjustments & SaaS investments from EBITDA

Net cash improvement of $14m from June

• Exceptional half year OCFBIT conversion of 148%

• Working capital reduction of 1.6% of LTM revenue or 
~$40m post LLS acquisition

• Includes timing benefits typical of December cycle 
which will unwind over H2

• Tax and investment outflows higher, as expected

Cash tax includes FY25 final tax instalment of $26m

Combined investment cash flows $31.5m 

• Defence and Urban Utilities contract mobilisations

• SaaS investments: ERP modernisation (finance, people 
& payroll) and Defence field solutions

• ~50% relates to new contracts or business optimisation 

4.0%
3.5%

3.1%
2.4%

1H23 1H24 1H25 1H26

Net working capital % of LTM revenue

$m 1H26 1H25 Change $

EBITDA from Operations 75.3 73.6 1.7
Operating OCFBIT 109.0 90.6 18.4

EBITDA to OCFBIT %1 148.3% 126.3%

Net interest and financing paid (2.6) (4.6) 2.0
Tax paid (35.5) (2.6) (32.9)
SaaS investment (7.3) - (7.3)
Net capital expenditure (10.3) (1.8) (8.5)
Lease liability payments (13.8) (12.7) (1.1)
Dividends paid (18.6) (15.4) (3.2)
Purchase of shares (6.9) (6.0) (0.9)

Movement in Net Cash / (Debt) 14.0 47.5 (33.5)
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Maintain balance sheet strength
 Capital lite business model and consistent, full 

OCFBIT conversion

Supporting optimisation & organic growth
 Increased investments in FY26 supporting new contracts and uplifting 

systems capability, building strong foundations for enhanced future earnings

 Capex & leasing cashflows, excluding new contracts (i.e. Defence), expected to 
be at the upper end of the 2.0-2.5% LTM revenue target range over next 2 years

 ERP transformation program costs to be managed within the target range

Strategic acquisitions
 Continuing to assess M&A opportunities to expand service offerings, new 

capabilities and addressable markets

Dividends
 Delivering sustainable dividends to Shareholders

Balance Sheet & Capital Management
Re-investing in the business to support improved performance and sustainable growth  
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Australian Maintenance Market ($AU Billion)

Market Growth
Positive market fundamentals expected to support ongoing growth across the Group’s expanded addressable 
market

\

• Strong levels of investment associated with the upgrade and maintenance 
of critical infrastructure

• Enhanced service offerings and expanded total addressable market to 
support step-change in growth opportunities 

• Positive exposure to attractive Tier 1 industrial client base across growing  
market sectors including:

• Business continues to actively assess external growth (M&A) opportunities

• Ageing infrastructure • Population growth • Energy transition

• Digitisation • Adverse weather events

• Energy • Telecommunications • Oil & Gas 

• Water • Industrial • Transportation

• Defence • Education / Housing 
FY25 FY26 FY27 FY28 FY29

63.6
61.3 62.1 63.0

64.2

Defence & Social InfrastructureTransportTelco Utilities

Australian Maintenance Market

Annual Expenditure ($bn)  

Source: BIS Oxford Economics ‘Maintenance in Australia’ 2025 Edition

                Maintenance related expenditure only – excludes capital programs 
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FY26 Trading Update & Outlook
Group performance during H1 reflects a positive start to FY26

• Group performance during H1 FY26 reflected a strong start to the year, 
in-line with Management’s expectations 

• Group forecasted to return to a traditional 2nd half bias, driven by the  
mobilisation and scaling of new operations 

• Utility division margin improvement ahead of expectations with further 
incremental improvements targeted 

• Market conditions continue to support strong demand and ongoing 
growth   

• Defence mobilisation commenced as planned – focus now on scaling 
and optimisation of operations to support earnings contribution from 
FY27  

The Group is confident of delivering earnings growth in FY26, 

supported by H1 performance, sustained improvement in 

utility margins, contributions from new mobilisations and 

ongoing optimisation across existing operations
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1. Reconciliation of statutory to adjusted profitability measures
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Reconciliation of EBITDA from Operations to NPAT
$m 1H26 1H25 $
EBITDA from Operations 75.3 73.6 1.7

Investments in SaaS (7.3) - (7.3)
Joint venture adjustments (1.8) (1.9) 0.1

EBITDA 66.2 71.7 (5.5)
Depreciation and amortisation (28.7) (27.5) (1.2)
Gain on disposal of assets 2.1 1.7 0.4
Net finance costs (2.9) (3.9) 1.0
Income tax expense (9.8) (9.0) (0.8)

Net Profit after Tax 26.8 33.1 (6.3)

Reconciliation of NPAT-A to Net profit after Tax
$m 1H26 1H25 $
Net Profit after Tax 26.8 33.1 (6.3)

Addback:
Amortisation of customer intangibles (tax effected) 4.7 4.7 -
SaaS Investments costs (tax effected) 5.1 - 5.1

NPAT-A 36.6 37.7 (1.1)
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2. Other information
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Reconciliation of Total Revenue to Revenue
$m 1H26 1H25 $
Total Revenue 1,193.6 1,266.7 (73.1)

Joint venture adjustments (50.0) (44.3) (5.7)
Revenue 1,143.6 1,222.4 (78.8)

Amortisation of Customer Contracts & Relationship​   ​
$m​ FY26​ FY27​ FY28 FY29
Comdain Infrastructure​ 5.7 5.7 5.7 5.7 22.7
Lendlease Services 7.6 7.6 7.6 7.6 64.8

Total Amortisation​ 13.3 13.3 13.3 13.3 87.4

Balance 31 
Dec 25
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Segments

						Mgt								FOPR

				$m		1H26		1H25		$				1H26		Var

				Telco

				Total Revenue		538.2		626.0		(87.8)						538.2								-14.0%

				EBITDA from Operations		45.6		55.6		(9.9)						45.6								-17.9%

				EBITDA from Operations %		8.5%		8.9%		11.3%				ERROR:#DIV/0!		ERROR:#DIV/0!								127.5%



				$m		1H26		1H25		$				1H26

				Utilities

				Total Revenue		530.9		530.1		0.8						530.9								0.1%

				EBITDA from Operations		29.3		22.4		6.9						29.3								30.9%

				EBITDA from Operations %		5.5%		4.2%		905.5%				ERROR:#DIV/0!		ERROR:#DIV/0!								21429.2%



				$m		1H26		1H25		$				1H26

				Transport

				Total Revenue		124.2		110.5		13.7						124.2								12.4%

				EBITDA from Operations		9.2		6.0		3.2						9.2								53.0%

				EBITDA from Operations %		7.4%		5.5%		23.3%				ERROR:#DIV/0!		ERROR:#DIV/0!								426.1%



				EBITDA from Ops

				$m		1H26		1H25		$

				Telco		45.6		55.6		(9.9)

				Utilities		29.3		22.4		6.9

				Transport		9.2		6.0		3.2

				Unallocated		(8.9)		(10.4)		1.5

				Underlying EBITDA from Operations		75.3		73.6		1.7				<< Are we keeping this naming?

				SaaS Investments		(7.3)		-		(7.3)

				EBITDA from Operations		68.0		73.6		(5.6)

						- 0		- 0







P&L

																FOPR

				$m		1H26		1H25		Change $



				Total Revenue		1,193.6		1,266.7		(73.1)		-5.8%						-1,193.6



				Underlying EBITDA from Operations		75.3		73.6		1.7		2.3%						-75.3										ERROR:#REF!

				Underlying EBITDA from Operations %		6.3%		5.8%		0.5%						ERROR:#DIV/0!		ERROR:#DIV/0!



				Adjusted NPAT (NPAT-A)		36.6		37.7		(1.1)		-3.0%						(36.6)

				Adjusted EPS (cents)		5.9		6.1		(0.2)		-3.4%



				Statutory Profit & Loss												1H26		Var										1H25

tc={20635109-C19F-4C92-97F1-5C4449D8FE5C}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Update for HY25 actuals once available		1H24

				Revenue		1,143.6		1,222.4		(78.8)		-6.4%						(1,143.6)										596.0		596.0				0.0		0.0%



				EBITDA		66.2		71.7		(5.5)								(66.2)										530.9		475.8				55.1		11.6%

				Depreciation & amortisation		(22.1)		(20.8)		(1.3)								(22.1)										101.9		101.9				0.0		0.0%

				Gain/(Loss) of sale of assets		2.1		1.7		0.4								2.1

				Amortisation of customer contracts		(6.7)		(6.7)		-								(6.7)										52.5		52.5				0.0		0.0%

				EBIT		39.5		45.9		(6.4)								(39.5)										29.3		16.2				13.1		80.8%

				Net financing costs		(2.9)		(3.9)		1.0								(2.9)										6.8		6.8				0.0		0.0%

				Income tax expense		(9.8)		(9.0)		(0.8)								(9.8)

				Net Profit after Tax		26.8		33.1		(6.2)								(26.8)









				*Underlying EBITDA from Operations and Adjusted NPAT (NPAT-A) excludes impacts of onerous contract provision associated with the major QLD Utilities project

Update for HY25 actuals once available







P&L - Hard Keyed

																FOPR

				$m		1H24		1H23		$						1H23		Var				Variance		Var						1H24		1H23

				Revenue		1,143.6		955.4		188.2						1,134.3		9.3		>>>		JV Revenue**		10.9						596.0		458.2				137.8		30.1%

				EBITDA		62.9		32.7		30.2						62.9		-0.0				Elim Adj		(1.6)						485.4		408.8				76.6		18.7%

				Depreciation & amortisation		(21.6)		(23.2)		1.6						(21.7)		0.1						9.3						101.9		126.3				(24.4)		-19.3%

				Loss of sale of assets		0.6		(4.1)		4.7						0.7		(0.1)

				Amortisation of customer contracts		(7.8)		(7.6)		(0.2)						(7.8)		-				** Intelligent Freeway JV Incl in Mgt								52.5		41.4				11.1		26.8%

				EBIT		34.0		(2.2)		36.2						34.1		(0.1)												29.3		12.5				16.8		134.6%

				Net financing costs		(5.8)		(6.8)		1.0						(5.9)		0.1												6.8		8.1				(1.3)		-16.0%

				Income tax expense		(8.5)		2.7		(11.1)						(8.5)		0.0

				Net profit after tax		19.7		(6.3)		26.0						19.7		0.0												8.8%		9.0%

																														6.0%		3.1%

																														6.7%		6.4%

				Adjusted profitability:

				Total revenue		1,183.4		993.6		189.8						1,185.0		(1.6)												189.8		19.10%

				Underlying EBITDA from Operations*		63.4		55.0		8.3						63.4		-0.0												8.3		15.17%

				Underlying  EBITDA from Operations %		5.4%		5.5%		(0.2%)						5.3%		0.0%

				Adjusted NPAT (NPAT-A)*		25.3		17.1		8.2						25.3		0.0												8.2		47.90%

				Adjusted EPS (cents)		4.1		2.8		1.3

				*Underlying EBITDA from Operations and Adjusted NPAT (NPAT-A) excludes impacts of onerous contract provision associated with the major QLD Utilities project

















Balance Sheet

				$m		Dec-25		Jun-25				Jun-21		LLS Acq

				Cash and cash equivalents		55.4		73.6				50.6		3.0

				Trade and other receivables 		126.5		150.2				46.8		79.1

				Inventories 		18.7		16.4				6.8		6.1

				Accrued revenue 		300.8		282.3				88.4		138.7

				Other assets 		12.2		10.3				4.9		4.4

				Assets held for sale				2.2				-		-

				Current tax assets		-		-				(3.7)		-

				Equity accounted investments		8.1		10.5				-		4.2

				Plant and equipment		30.1		24.3				13.2		59.4

				Right-of-use assets		69.0		74.6				30.0		25.5

				Intangible assets		410.2		400.8				306.7		104.9

				Capitalised borrowing costs				0.9				-		-

				Total Assets		1,031.2		1,045.9				543.7		425.3



				Trade and other payables 		288.9		276.1				103.5		125.2

				Provisions 		95.8		97.1				30.4		36.3

				Borrowings		(1.3)		-				33.8		-

				Lease liabilities		71.2		77.2				33.7		26.1

				Tax liabilities (current and non-current)		80.6		82.9				19.0		15.3

				Total Liabilities		535.3		533.4				220.4		202.9



				Net Assets		495.9		512.6				323.3		222.4



				Net working capital1		73.6		86.0				13.0		66.8









				$m		Dec-24		Dec-23

				Trade and other receivables 		126.5		151.0

				Inventories 		18.7		20.8

				Accrued revenue 		300.8		294.0

				Other assets 		12.2		5.7

				Trade and other payables 		(288.9)		(314.7)

				Provisions 		(95.8)		(81.6)

				Net Working Capital1		73.6		78.0



				Cash and cash equivalents		55.4		73.3

				Borrowings		-		(70.0)

				Net Cash / (Debt)		55.4		3.3



				Tax assets		-		-

				Tax liabilities		(80.6)		(74.8)

				Net Tax Assets / (Liabilities)		(80.6)		(74.8)



				Other net assets		517.5		527.7

				Other net liabilities		(70.0)		(58.3)

				Net Other Assets / (Liabilities)		447.5		469.5



				Net Assets / (Liabilities)1		495.9		476.0



				1 Comparative figure includes the impact of the onerous contract provision associated with the major QLD Utilities project



















Review of Ops





						$'000		FY23		FY22		Change

								1st half		1st half



						Revenue		ERROR:#REF!		955,416		ERROR:#REF!		ERROR:#REF!

						EBITDA from Operations		67,960		34,891		33,069		94.8%

						Non-operational costs		ERROR:#REF!		(1,634)		ERROR:#REF!		ERROR:#REF!

						Joint venture adjustments		(1,800)		-   589.80		(1,210)		n/a

						Depreciation & amortisation		ERROR:#REF!		(23,190)		ERROR:#REF!		ERROR:#REF!

						Loss on sale of fixed assets		ERROR:#REF!		-   4,078.00		ERROR:#REF!		n/a

						Amortisation of customer contracts / relationships		ERROR:#REF!		(7,567)		ERROR:#REF!		ERROR:#REF!

						EBIT		ERROR:#REF!		(2,168)		ERROR:#REF!		ERROR:#REF!

						Net financing costs		ERROR:#REF!		(6,787)		ERROR:#REF!		ERROR:#REF!

						Income tax expense		ERROR:#REF!		2,668		ERROR:#REF!		ERROR:#REF!

						Net profit after tax		ERROR:#REF!		(6,287)		ERROR:#REF!		ERROR:#REF!



						Cashflow & Capital Management:

						Operating Cashflow		85,081		9,736		75,345		773.9%

						Net Cash / (debt)		55,428		(91,153)		146,581		-160.8%

						Statutory EPS (cents)		-   1.02		-   1.02		.00		0.0%

						Dividends declared per share (cents)						.00		ERROR:#DIV/0!



						Adjusted Profitability:

						Total Revenue		ERROR:#REF!		993,597		ERROR:#REF!		ERROR:#REF!

						Underlying EBITDA from Operations		ERROR:#REF!		55,032		ERROR:#REF!		ERROR:#REF!

						EBITDA from Operations %		ERROR:#REF!		5.5%		ERROR:#REF!		n/a  

						Adjusted NPAT (NPAT-A)		ERROR:#REF!		17,137		ERROR:#REF!		ERROR:#REF!

						Adjusted EPS (cents)		ERROR:#REF!		2.78		ERROR:#REF!		ERROR:#REF!









						$'000		FY22		FY22

								1st half		1st half



						Underlying EBITDA from Operations		75,260		55,032

						- Onerous contract provision for QLD Utility project		(7,300)		(20,141)

						EBITDA from Operations		67,960		34,891

						- Adjustment for joint ventures		(1,800)		(590)

						- Non-operational costs (before tax)		ERROR:#REF!		(1,633)

						- Depreciation and amortisation		(28,754)		(30,757)

						- Loss on disposal of assets		2,100		(4,078)

						- Financing costs		(2,900)		(6,787)

						- Tax expense		(9,800)		2,668

						NPAT		ERROR:#REF!		(6,286)



						Add-back:

						- Customer relationships (tax effected)		4,650		5,297												$5,297.04

						- Non-operational costs (after tax)		5,100		4,028

						- Onerous contract provision for QLD Utility project (tax effected)		5,109		14,098

						NPAT-A		ERROR:#REF!		17,137



						Avg number of shares on issue (millions)		616.0		616.0



						Statutory EPS (cents)		-   1.02		-   1.02

						Adjusted EPS (cents)		ERROR:#REF!		2.78

















































































































































Balance Sheet - Hard Keyed

				$m		Dec-23		Jun-23

				Cash and cash equivalents		73.3		84.3

				Trade and other receivables 		151.0		186.1				35.0

				Inventories 		20.8		16.4				(4.2)

				Accrued revenue 		303.6		254.4				(51.7)

				Other assets 		4.3		11.0				7.4

				Current tax assets		-		-

				Equity accounted investments		7.1		8.6

				Plant and equipment		35.9		43.0

				Right-of-use assets		56.8		50.2

				Intangible assets		427.9		437.0

				Total Assets		1,080.8		1,091.1



				Trade and other payables 		318.1		301.8				(13.9)

				Provisions 		76.5		79.3				(1.5)

				Borrowings		68.9		118.6								(28.9)

				Lease liabilities		59.4		53.2

				Deferred tax liabilities (net)		77.8		72.8

				Total Liabilities		600.6		625.7



				Net Assets		480.2		465.4



				Net working capital1		87.9		85.1				1.8										2.84587528266485



				Queensland Project Impact		(2.8)		(1.8)

						(2.8)		(1.8)



						3.3		(38.5)		41.8		-109%





Chart1





1H25	EBITDA (Underlying)1	+/- non-cash items 	&	 change in working capital	Adjustments for joint ventures	Underlying OCFBIT 2	Underlying EBITDA from Ops to OCFBIT %	Non-operational costs and onerous contract	Net interest and financing paid	Tax paid	Operating cashflow	Capital expenditure	Cash acquired on acquisition	Proceeds from sale of assets	Free cashflow	Dividends paid	Lease liability payments	Purchase of shares	Decrease / (Increase) in net debt	 Proceeds from / (repayment of) borrowings 	Net increase / (decrease) in cash	1 Earnings before interest, tax, depreciation and amortisation and non-operational items	73.459999999999994	17.649999999999999	1.2370846899999997	92.347084689999988	1.2270407213659313	0	-4.6429999999999998	-2.6230000000000002	85.081084689999983	-6.1909999999999998	1.3580000000000001	3.0129999999999999	83.26108468999999	-15.398999999999999	-12.657	-5.9610000000000003	49.244084689999994	-55	-5.755915310000006	-18.124583800000003	-12.4	1H24	EBITDA (Underlying)1	+/- non-cash items 	&	 change in working capital	Adjustments for joint ventures	Underlying OCFBIT 2	Underlying EBITDA from Ops to OCFBIT %	Non-operational costs and onerous contract	Net interest and financing paid	Tax paid	Operating cashflow	Capital expenditure	Cash acquired on acquisition	Proceeds from sale of assets	Free cashflow	Dividends paid	Lease liability payments	Purchase of shares	Decrease / (Increase) in net debt	 Proceeds from / (repayment of) borrowings 	Net increase / (decrease) in cash	1 Earnings before interest, tax, depreciation and amortisation and non-operational items	71.703155899999999	5.8853940966650597	0.97133313999999427	78.55988313666505	1.1083942910772999	-2.629	-5.2050000000000001	-3.0089999999999999	59.271000000000015	-4.8760000000000003	0	3.5470000000000002	57.942000000000014	-6.16	-11.816000000000001	-0.93300000000000005	39.033000000000008	-50	-10.966999999999992	Change $	EBITDA (Underlying)1	+/- non-cash items 	&	 change in working capital	Adjustments for joint ventures	Underlying OCFBIT 2	Underlying EBITDA from Ops to OCFBIT %	Non-operational costs and onerous contract	Net interest and financing paid	Tax paid	Operating cashflow	Capital expenditure	Cash acquired on acquisition	Proceeds from sale of assets	Free cashflow	Dividends paid	Lease liability payments	Purchase of shares	Decrease / (Increase) in net debt	 Proceeds from / (repayment of) borrowings 	Net increase / (decrease) in cash	1 Earnings before interest, tax, depreciation and amortisation and non-operational items	1.756844099999995	11.764605903334939	0.26575155000000539	13.787201553334938	2.629	0.56200000000000028	0.38599999999999968	25.810084689999968	-1.3149999999999995	1.3580000000000001	-0.53400000000000025	25.319084689999976	-9.238999999999999	-0.8409999999999993	-5.0280000000000005	10.211084689999986	-5	5.2110846899999856	









Cashflow



														FOPR								2025		2024		2024		2023		2023		2022		2022		2021		2021				2024		2023		2022		2021				FY22-1HFY24

				$m		1H25		1H24		Change $				1H25		Var						1H25		2H24		1H24		2H23		1H23		2H22		1H22		2H21		1H21				FY		FY		FY		FY				42 Mths to Dec-23				$m		1H25
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    Update to HY25 actuals once available				1H24

				EBITDA from Operations		75.3		73.6		1.7				73.6		1.7

				Interest and tax expense on joint ventures		(1.8)		(1.9)		0.1				(1.9)		0.1

				EBITDA (Underlying)1		73.5		71.7		1.8				71.7		1.8						73.5		65.9		63.3		59.1		55.0		51.9		39.3		35.0		40.2				129.2		114.1		91.2		75.2				407.9				SFA Facility		395.0				395.0												Cash On Hand		73.29970731

				+/- non-cash items & change in working capital		17.7		5.9		11.8				18.0		-						17.7		0.5		5.9		(1.6)		(15.2)		(45.5)		53.0		(2.9)		2.2				6.4		(16.8)		7.6		(0.7)				14.8				Bonding Facility		25.0				25.0												Undrawn Facility		208.8

				Adjustments for joint ventures		1.2		1.0		0.3				1.2		0.0						1.2		(5.4)		1.0		(3.6)		(1.4)		-		-		-		-				(4.4)		(5.0)		-						(8.2)				Total Liquidity		420.0				420.0												Bonding & Other Facilities		32

				Underlying OCFBIT 2		92.3		78.6		13.8				90.9		1.5				17.5%		92.3		61.1		70.1		53.8		38.5		6.4		92.3		32.0		42.4				131.2		92.4		98.7		74.4				414.6				Cash and Cash Equivalents		55.4				73.3												Total Liquidity		314.09970731

				Underlying EBITDA from Ops to OCFBIT %		123%		111%						127%								123%		93%		111%		91%		70%		12%		235%		92%		105%				102%		81%		108%		99%				735%				SFA Borrowings		-				(70.0)												SFA Borrowings		70

				Non-operational costs and onerous contract		-		(2.6)		2.6				(2.6)		2.6						-		(9.9)		(2.6)		(13.9)		(17.3)		(17.8)		(4.8)		-		-				(12.5)		(31.2)		(22.6)		-				(66.3)				Net Cash		55.4				3.3												Total Debt		70

				Net interest and financing paid		(4.6)		(5.2)		0.6				(3.5)		(1.1)						(4.6)		(4.3)		(5.2)		(4.1)		(6.8)		(4.1)		(2.6)		(1.9)		(2.8)				(9.5)		(10.9)		(6.7)		(4.7)				(31.8)																						Net Debt		3.29970731

				Tax paid		(2.6)		(3.0)		0.4				(1.3)		(1.3)						(2.6)		(8.9)		(3.0)		49.2		(4.7)		(4.8)		(6.0)		(4.9)		(19.3)				(11.9)		44.5		(10.8)		(24.2)				19.1																						Net Debt (Inc Leases)		-56.06157212

				Operating cashflow		85.1		59.3		25.8				83.5		1.6						85.1		37.9		59.3		85.0		9.7		(20.4)		78.9		25.2		20.3				97.2		94.8		58.5		45.5				335.6

				Capital expenditure		(6.2)		(4.9)		(1.3)				(6.0)		(0.2)						(6.2)		(5.6)		(4.9)		(4.0)		(4.0)		(4.2)		(1.2)		(4.2)		(4.6)				(10.5)		(8.0)		(5.4)		(8.8)				(30.1)

				Business acquisitions (net of cash acquired)		-		-		-				-		-						-		-		-		(12.9)		-		-		(313.5)		-		-						(12.9)		(313.5)						(326.4)

				Cash acquired on acquisition		1.4		-		1.4				1.4								1.4																														1.4

				Proceeds from sale of assets		3.0		3.5		(0.5)				2.7		0.3						3.0		0.6		3.5		1.7		2.3		1.2		-		-		-				4.1		4.0		1.2						12.3

				Free cashflow		83.3		57.9		25.3				81.6		1.7						83.3		32.9		57.9		69.9		8.0		(23.4)		(235.8)		21.0		15.7				90.8		77.9		(259.2)		36.7				(7.3)

				Dividends paid		(15.4)		(6.2)		(9.2)				(15.4)		(0.0)						(15.4)		(12.2)		(6.2)		(3.0)		(6.2)		-		-		(9.5)		(19.2)				(18.4)		(9.2)		-		(28.7)				(43.0)								PF		1H24		1H25

				Lease liability payments		(12.7)		(11.8)		(0.8)				(12.8)		0.1						(12.7)		(12.8)		(11.8)		(12.0)		(11.1)		(9.5)		(7.2)		(6.4)		(5.5)				(24.6)		(23.1)		(16.7)		(11.9)				(77.1)						Net Leverage Ratio (Post AASB16)		1.30x		1.40x		0.12x

				Proceeds from shares		-		-		-				-		-						-		-		-		-		-		-		179.2		-		-						-		179.2		-				179.2

				Purchase of shares		(6.0)		(0.9)		(5.0)				(6.0)		0.0						(6.0)		(3.2)		(0.9)		-		-		-		(0.2)		-		-				(4.1)		-		(0.2)		-				(10.3)

				Decrease / (Increase) in net debt		49.2		39.0		10.2												49.2		-																		-										49.2

				 Proceeds from / (repayment of) borrowings 		(55.0)		(50.0)		(5.0)				(55.0)		-						(55.0)		50.0		(50.0)		(75.2)		45.2		30.9		84.1		(5.0)		(20.0)				-		(30.0)		115.0		(25.0)				30.0

				Net increase / (decrease) in cash		(5.8)		(11.0)		5.2				(7.5)		1.8						(5.8)		54.7		(11.0)		(20.3)		35.8		(2.0)		20.1		0.1		(29.0)				43.7		45.5		(96.9)		(3.9)				71.6

						(18.1)

				1 Earnings before interest, tax, depreciation and amortisation and non-operational items		(12.4)												Cash						128.0		73.3		84.3		104.6		68.7		70.7		50.6

				2 Operating cashflow before interest, tax and non-operational items														Borrowings						-   118.8		-   68.8		-   118.8		-   194.0		-   148.8		-   117.9		-   33.8

																		Net (debt)/cash						9.2		4.5		-   34.5		-   89.4		-   80.1		-   47.2		16.8

				$m		1H25		1H24		1H23								Var

				Net Debt		(55.4)		(3.3)

				TLR (excl AASB-16)

				TLR (incl AASB-16)		0.12x		0.46										Net cash/(debt) at Op																																		16.8

																		Movement in net debt																																		(7.6)

						49.2												Net cash/(debt) at Cl																																		9.2



						CY24		1H25		FY24		1H24		FY24				Working capital at Jun21																																		13.0

				EBITDA from Ops		130.9		75.3		55.6		73.6		129.2				Acquired from LLS																																		66.8

																		Increase/(decrease) during period																																		(14.8)

				Net debt		(55.4)		(3.3)										73.59081717																																		64.9

				Lease liabilities		71.2		77.2										Check: Per Dec-24 BS																																		73.59

				Total debt (incl. lease liabilities)		15.8		73.9										Var (immaterial)																																		-   8.64



								106.8																		PF		Dec-22		Dec-23		Dec-24

								0.7										WC								83.1		76.6
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    Update to HY25 actuals once available		75.22		73.59

																		LTM revenue								1700		1911.5		2231.4		2379.960678

																										4.9%		4.0%		3.4%		3.1%





																		Dec-21		560.4								LTM Dec-22				1911.5

																		Jun-22		1516.5								LTM Dec-23				2231.4

																		Dec-22		955.4								LTM Dec-24				2379.960678

																		Jun-23		2052.8

																		Dec-23		1134

																		Jun-24		2291.6

																		Dec-24		1222.360678

Update to HY25 actuals once available



Per investor presso







Net Leverage Ratio (Post AASB16)	

PF	1H24	1H25	1.3	1.4	0.12062160426838926	





Cashflow - Hard Keyed



														FOPR								2024		2023		2023		2022		2022		2021		2021				2023		2022		2021

				$m		1H24		1H23		Change $				1H24		Var						1H24		2H23		1H23		2H22		1H22		2H21		1H21				FY		FY		FY

				EBITDA from Operations		63.4		55.0		8.3				51.0		12.4						63.4		59.1		55.0		51.9		39.3		35.0		40.2				114.1		91.2		75.2

				+/- non-cash items & change in working capital		5.8		(15.2)		20.9				(29.4)		35.2						8.1		(1.6)		(15.2)		(45.5)		53.0		(2.9)		2.2				(16.8)		7.6		(0.7)

				Adjustments for joint ventures		1.0		(1.4)		2.3				-		1.0						(1.4)		(3.6)		(1.4)		-		-		-		-				(5.0)		-

				OCFBIT 1		70.1		38.5		31.6				21.6		48.5		Included Purchase of shares as operating payment				70.2		53.8		38.5		6.4		92.3		32.0		42.4				92.4		98.7		74.4										31.6

				EBITDA from Ops to OCFBIT conversion %		111%		70%						42%								111%		91%		70%		12%		235%		92%		105%				81%		108%		99%										82.1%

				Non-operational costs		(2.6)		(17.3)		14.7				(1.6)		(1.0)						(2.6)		(13.9)		(17.3)		(17.8)		(4.8)		-		-				(31.2)		(22.6)		-

				Net interest and financing paid		(5.2)		(6.8)		1.6				(6.8)		1.6						(5.2)		(4.1)		(6.8)		(4.1)		(2.6)		(1.9)		(2.8)				(10.9)		(6.7)		(4.7)

				Tax paid		(3.0)		(4.7)		1.7				(4.7)		1.7						(3.0)		49.2		(4.7)		(4.8)		(6.0)		(4.9)		(19.3)				44.5		(10.8)		(24.2)

				Operating cashflow		59.3		9.7		49.6				8.5		50.8						59.3		85.0		9.7		(20.4)		78.9		25.2		20.3				94.8		58.5		45.5

				Capital expenditure		(4.9)		(4.0)		(0.8)				(3.9)		(1.0)		Net with below to leave roundings				(4.9)		(4.0)		(4.0)		(4.2)		(1.2)		(4.2)		(4.6)				(8.0)		(5.4)		(8.8)

				Business acquisitions (net of cash acquired)		-		-		-				-		-						-		(12.9)		-		-		(313.5)		-		-				(12.9)		(313.5)

				Proceeds from sale of assets		3.5		2.3		1.3				2.2		1.3		Net with above to leave roundings				3.5		1.7		2.3		1.2		-		-		-				4.0		1.2

				Free cashflow		58.0		8.0		50.0				6.8		51.2						58.0		69.9		8.0		(23.4)		(235.8)		21.0		15.7				77.9		(259.2)		36.7

				Dividends paid		(6.2)		(6.2)		(0.0)				(6.2)		0.0						(6.2)		(3.0)		(6.2)		-		-		(9.5)		(19.2)				(9.2)		-		(28.7)

				Lease liability payments		(11.8)		(11.1)		(0.7)				(11.7)		(0.1)						(11.8)		(12.0)		(11.1)		(9.5)		(7.2)		(6.4)		(5.5)				(23.1)		(16.7)		(11.9)

				Proceeds / (repayment) of borrowings 		(50.0)		45.2		(95.2)				40.0		(90.0)						(50.0)		(75.2)		45.2		30.9		84.1		(5.0)		(20.0)				(30.0)		115.0		(25.0)

				Proceeds from shares		-		-		-				-		-						-		-		-		-		179.2		-		-				-		179.2		-

				Purchase of shares		(0.9)		-		(0.9)				-		(0.9)		Missed from FOPR load				(0.9)		-		-		-		(0.2)		-		-				-		(0.2)		-

				Net decrease in cash		(11.0)		35.8		(46.8)				28.9		(39.9)		Roundings				(10.9)		(20.3)		35.8		(2.0)		20.1		0.1		(29.0)				15.5		18.1		(28.9)

						(0)		-						-

				1 Operating cashflow before interest, tax and non-operational items		10.9





				$m		1H24		1H23

				Net Debt		(2.8)		91.2

				TLR (excl AASB-16)

				TLR (incl AASB-16)		0.49		1.40







						CY22		1H23		2H22		1H22		FY22

				EBITDA from Ops		115.2		63.4		51.8		39.3		91.1



				Net debt		(2.8)		91.2

				Lease liabilities		59.4		53.2

				Total debt (incl. lease liabilities)		56.5		144.4



				Linked to 4D as at 23/01 - 11am











Cashflow (new)



														FOPR								2026		2025		2025		2024		2024		2023		2023		2022		2022		2021		2021				2025		2024		2023		2022		2021				FY22-1HFY24

				$m		1H26		1H25		$				1H26		Var						1H26		2H25		1H25		2H24		1H24		2H23		1H23		2H22		1H22		2H21		1H21				FY		FY		FY		FY		FY				42 Mths to Dec-23				$m		1H25
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    Update to HY25 actuals once available				1H24

				EBITDA Underlying (TBC)		73.5		73.6		(0.1)				73.6		(0.1)

				Change in working capital and non-cash items		34.0		17.7		16.4				18.0		16.0		W/c, non cash and non operating line in cash reporting w/book (for the 15.4)				34.0		(10.3)		17.7		0.5		5.9		(1.6)		(15.2)		(45.5)		53.0		(2.9)		2.2				7.4		6.4		(16.8)		7.6		(0.7)				14.8				Bonding Facility		25.0				25.0												Undrawn Facility		208.8

				Adjustments for joint ventures		1.5		1.2		0.3				1.2		0.3						1.5		(2.3)		1.2		(5.4)		1.0		(3.6)		(1.4)		-		-		-		-				(1.0)		(4.4)		(5.0)		-						(8.2)				Total Liquidity		25.0				420.0												Bonding & Other Facilities		32

				OCFBIT		109.0		90.6		18.4				19.2		89.8				20.3%		109.0		(84.3)		90.6		(4.9)		6.9		(5.2)		(16.5)		(45.5)		53.0		(2.9)		2.2				6.3		2.0		(21.8)		7.6		(0.7)				78.4				Cash and Cash Equivalents		55.4				73.3												Total Liquidity		314.09970731

				EBITDA to OCFBIT %		148.3%		126.3%						ERROR:#REF!								148%				126%		ERROR:#REF!		111%		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!				SFA Borrowings		-				(70.0)												SFA Borrowings		70

				Net interest and financing paid		(2.6)		(4.6)		2.0				(3.5)		0.9						(2.6)		(1.5)		(4.6)		(4.3)		(5.2)		(4.1)		(6.8)		(4.1)		(2.6)		(1.9)		(2.8)				(6.1)		(9.5)		(10.9)		(6.7)		(4.7)				(31.8)																						Net Debt		3.29970731

				Tax paid		(35.5)		(2.6)		(32.9)				(1.3)		(34.2)						(35.5)		(5.1)		(2.6)		(8.9)		(3.0)		49.2		(4.7)		(4.8)		(6.0)		(4.9)		(19.3)				(7.7)		(11.9)		44.5		(10.8)		(24.2)				19.1																						Net Debt (Inc Leases)		-56.06157212

				SaaS Investment		(7.3)		-		(7.3)				-		(7.3)								1.4		-		-		-		(12.9)		-		-		(313.5)		-		-				1.4				(12.9)		(313.5)						(326.4)

				Cash acquired on acquisition		-		1.4		(1.4)				1.4								-		-		1.4																				1.4												1.4

				Net capital expenditure		(10.4)		(3.2)		(7.2)												(10.4)		(8.9)																						(8.9)

				Dividends paid		(18.5)		(15.4)		(3.1)				(15.4)		(3.1)						(18.5)		(15.3)		(15.4)		(12.2)		(6.2)		(3.0)		(6.2)		-		-		(9.5)		(19.2)				(30.7)		(18.4)		(9.2)		-		(28.7)				(43.0)								PF		1H24		1H25		1H26

				Lease liability payments		(13.8)		(12.7)		(1.1)				(12.8)		(1.0)						(13.8)		(12.7)		(12.7)		(12.8)		(11.8)		(12.0)		(11.1)		(9.5)		(7.2)		(6.4)		(5.5)				(25.3)		(24.6)		(23.1)		(16.7)		(11.9)				(77.1)						Net Leverage Ratio (Post AASB16)		1.30x		1.40x		0.12x

				Proceeds from shares		-		-		-				-		-								-		-		-		-		-		-		-		179.2		-		-								-		179.2		-				179.2

				Purchase of shares		(6.9)		(6.0)		(0.9)				(6.0)		(0.9)						(6.9)		-		(6.0)		(3.2)		(0.9)		-		-		-		(0.2)		-		-				(6.0)		(4.1)		-		(0.2)		-				(10.3)

				Movement in Net Cash / (Debt)		14.0		47.5		(33.5)												14.0		(47.5)		47.5		-																		-		-										47.5



				Opening Net Cash / (Debt)		73.6		7.9		65.7				(55.0)		128.6												50.0		(50.0)		(75.2)		45.2		30.9		84.1		(5.0)		(20.0)				-		-		(30.0)		115.0		(25.0)				85.0



				Closing Net Cash / (Debt)		87.6		55.4		32.2				(89.1)		176.7								(55.4)		55.4		21.8		(68.9)		(90.2)		27.9		21.4		255.9		(20.9)		(44.7)				(61.9)		(47.1)		(32.3)		162.3		(40.6)				223.3



				1 Earnings before interest, tax, depreciation and amortisation and non-operational items														Cash										218.5		196.7		265.6		355.8		327.9		306.5		50.6

				2 Operating cashflow before interest, tax and non-operational items														Borrowings										-   118.8		-   68.8		-   118.8		-   194.0		-   148.8		-   117.9		-   33.8

																		Net (debt)/cash										99.7		127.9		146.8		161.8		179.1		188.6		16.8

				$m		1H26		1H25										Var

				Net Debt		(55.4)		(55.4)

				TLR (excl AASB-16)

				TLR (incl AASB-16)		0.12x		0.11										Net cash/(debt) at Op																																								16.8

																		Movement in net debt																																								82.9

						14.0												Net cash/(debt) at Cl																																								99.7



						CY24		1H25		FY24		1H24		FY24				Working capital at Jun21																																								13.0

				EBITDA from Ops		130.9		75.3		55.6		73.6		129.2				Acquired from LLS																																								66.8

																		Increase/(decrease) during period																																								(14.8)

				Net debt		(55.4)		(55.4)										73.59081717																																								64.9

				Lease liabilities		71.2		77.2										Check: Per Dec-24 BS																																								73.59

				Total debt (incl. lease liabilities)		15.8		21.8										Var (immaterial)																																								-   8.64



								106.8																						PF		1H22		1H23		1H24		1H25

								0.2										WC												83.1		76.6
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Comment:
    Per investor presso		75.22		73.59

																		LTM revenue												1700		1911.5		2231.4		2379.960678

																														4.9%		4.0%		3.4%		3.1%





																		Dec-21		560.4												LTM Dec-22				1911.5

																		Jun-22		1516.5												LTM Dec-23				2231.4

																		Dec-22		955.4												LTM Dec-24				2379.960678

																		Jun-23		2052.8												LTM Dec-25

																		Dec-23		1134

																		Jun-24		2291.6

																		Dec-24		1222.360678

Update to HY25 actuals once available



Per investor presso





Net Leverage Ratio (incl leases)



Net Leverage Ratio (Post AASB16)	

1H24	1H25	1H26	1.4	0.12062160426838926	



Net Working Capital % of LTM Revenue





1H23	1H24	1H25	3.371067491261092E-2	3.0921022288420072E-2	





P&L to CFS



														FOPR								2025		2024		2024		2023		2023		2022		2022		2021		2021				2024		2023		2022		2021				FY22-1HFY24

				$m		1H25		1H24		Change $				1H25		Var						1H25		2H24		1H24		2H23		1H23		2H22		1H22		2H21		1H21				FY		FY		FY		FY				42 Mths to Dec-23				$m		1H25
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				Total Revenue		1,143.6		1,134.0		9.6				73.6		1,070.0

				Total Expense		(1,155.1)		(1,082.2)		(72.9)				(1.9)		(1,153.2)

				Share of JV Profits		4.4		1.2		3.3				71.7		(67.2)						4.4		65.9		63.3		59.1		55.0		51.9		39.3		35.0		40.2				129.2		114.1		91.2		75.2				338.9				SFA Facility		395.0				395.0												Cash On Hand		73.29970731

				EBITDA		(7.1)		53.0		(60.0)				71.7		(78.7)				-113.3%		(7.1)		65.9		63.3		59.1		55.0		51.9		39.3		35.0		40.2				129.2		114.1		91.2		75.2				327.4				Cash and Cash Equivalents		55.4				73.3												Total Liquidity		314.09970731

				Changes in working capital and other non-cash items		18.9		6.9		12.0				(2.6)		21.4						18.9		(9.9)		(2.6)		(13.9)		(17.3)		(17.8)		(4.8)		-		-				(12.5)		(31.2)		(22.6)		-				(47.4)				Net Cash		ERROR:#REF!				3.3												Total Debt		70

				Operating cashflow		11.8		59.8		(48.0)				69.1		(57.3)						11.8		36.6		60.6		45.2		37.7		34.1		34.5		35.0		40.2				97.2		82.9		68.6		75.2				260.5

				Operating cashflow conversion		-168%		113%		-281%

				Lease liability payments		(12.7)		(11.8)		(0.8)				(6.0)		(6.7)						(12.7)		(5.6)		(4.9)		(4.0)		(4.0)		(4.2)		(1.2)		(4.2)		(4.6)				(10.5)		(8.0)		(5.4)		(8.8)				(36.6)

				Business acquisitions (net of cash acquired)		-		-		-				-		-						-		-		-		(12.9)		-		-		(313.5)		-		-						(12.9)		(313.5)						(326.4)

				Net capital expenditure		(3.2)		(1.3)		(1.8)				1.4								(3.2)																														(3.2)

				Cash acquired on acquisition		1.4		-		1.4				2.7		(1.4)						1.4		0.6		3.5		1.7		2.3		1.2		-		-		-				4.1		4.0		1.2						10.7

				Purchase of shares		(6.0)		(0.9)		(5.0)

				Cash flow before financing and tax		(10.3)		46.9		(57.2)				67.2		(77.5)						(10.3)		31.5		59.3		30.1		35.9		31.1		(280.2)		30.8		35.6				90.8		66.0		(249.2)		66.4				(102.6)

				Net financing costs (excl lease liabilities)		(4.6)		(5.2)		0.5				(15.4)		10.7						(4.6)		(12.2)		(6.2)		(3.0)		(6.2)		-		-		(9.5)		(19.2)				(18.4)		(9.2)		-		(28.7)				(32.2)								PF		1H24		1H25

				Free cash flow before tax and dividends		(14.9)		41.7		(56.6)												(14.9)		-																		-										(14.9)



																		Cash						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		50.6

																		Borrowings						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		-   33.8

																		Net (debt)/cash						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		16.8

				$m		1H25		1H24		1H23								Var

				Net Debt		(55.4)		(3.3)

				TLR (excl AASB-16)

				TLR (incl AASB-16)		0.12x		0.46										Net cash/(debt) at Op																																		16.8

																		Movement in net debt																																		ERROR:#REF!

																		Net cash/(debt) at Cl																																		ERROR:#REF!



						CY24		1H25		FY24		1H24		FY24				Working capital at Jun21																																		13.0

				EBITDA from Ops		130.9		75.3		55.6		73.6		129.2				Acquired from LLS																																		66.8

																		Increase/(decrease) during period																																		ERROR:#REF!

				Net debt		(55.4)		(3.3)										73.59081717																																		ERROR:#REF!

				Lease liabilities		71.2		77.2										Check: Per Dec-24 BS																																		73.59

				Total debt (incl. lease liabilities)		15.8		73.9										Var (immaterial)																																		ERROR:#REF!



								106.8																		PF		Dec-22		Dec-23		Dec-24

								0.7										WC								83.1		76.6
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    Update to HY25 actuals once available		75.22		73.59

																		LTM revenue								1700		1911.5		2231.4		2379.960678

																										4.9%		4.0%		3.4%		3.1%





																		Dec-21		560.4								LTM Dec-22				1911.5

																		Jun-22		1516.5								LTM Dec-23				2231.4

																		Dec-22		955.4								LTM Dec-24				2379.960678

																		Jun-23		2052.8

																		Dec-23		1134

																		Jun-24		2291.6

																		Dec-24		1222.360678

Update to HY25 actuals once available



Per investor presso





1	#REF!	





Reconciliation



				Breakdown of Non-operational costs:

				$m		1H24		1H23		$

				Acquisition and integration costs		-		ERROR:#REF!		ERROR:#REF!

				QUU SCADA program		-		-		-										not normalising for SCADA

				SEQ water pipeline		-		-		-

				Non-operational costs excluded from EBITDA from Ops		-		1.6		(1.6)

				Write-off of software assets		-		(1.7)		1.7

				Total non-operational costs		-		5.8		0.1

				Tax-effect on non-operational costs		-		ERROR:#REF!		ERROR:#REF!

				Total non-operational costs (after tax)		-		4.0		ERROR:#REF!





				Reconciliation of EBITDA from Operations to NPAT

				$m		1H26		1H25		$

				Underlying EBITDA from Operations		75.3		73.6		1.7						2.26%

				Investments in SaaS		(7.3)		-		(7.3)

				EBITDA from Operations		68.0		73.6		(5.6)

				Joint venture adjustments		(1.8)		(1.9)		0.1						73.46

				EBITDA		66.2		71.7		(5.5)						53		62.8				53

				Depreciation and amortisation		(28.8)		(27.5)		(1.3)						15.7		0.5				-0.5

				Gain on disposal of assets		2.1		1.7		0.4						1		63.3				53.5

				Net finance costs		(2.9)		(3.9)		1.0						69.7

				Income tax expense		(9.8)		(9.0)		(0.8)

				Net Profit after Tax		26.8		33.1		(6.3)



				Reconciliation of NPAT-A to Net profit after tax

				$m		1H26		1H25		$

				Net Profit after Tax		26.8		33.1		(6.3)

				Addback:

				Amortisation of customer intangibles (tax effected)		4.7		4.7		-

				Saas Investment costs after tax		5.1		-		5.1

				NPAT-A		36.6		37.7		(1.2)						-3.12%





				Reconciliation of Total Revenue to Revenue

				$m		1H26		1H25		$

				Total Revenue		1,193.6		1,266.7		(73.1)										-5.77%

				Joint venture adjustments		(50.0)		(44.3)		(5.7)

				Troubled projects						-

				Revenue		1,143.6		1,222.4		(78.8)

						-		0.0

				Amortisation of Customer Contracts & Relationship​										 ​		Balance 31 Dec 25

				$m​		FY26​		FY27​		FY28		FY29

				Comdain Infrastructure​		5.7		5.7		5.7		5.7				22.7

				Lendlease Services		7.6		7.6		7.6		7.6				64.8

				Total Amortisation​		13.3		13.3		13.3		13.3				87.4

				<Amortisation schedule from Ming>																						P&L								P&L

																								Jun-25		H1'26		Balance				Jun-24		H1'25		Balance

																								25.5		(2.8)		22.7				32.4		(2.8)		36.4

																								68.6		(3.8)		64.8				76.2		(3.8)		80.0

																								94.1		(6.7)		87.4				124.3		(7.8)		116.4

																										(6.7)

																										- 0





Reconciliation - Hardkey



				Breakdown of Non-operational costs:

				$m		1H24		1H23		$

				Acquisition and integration costs		-		1.6		(1.6)

				QUU SCADA program		-		-		-										not normalising for SCADA

				SEQ water pipeline		-		-		-

				Non-operational costs excluded from EBITDA from Ops		-		1.6		(1.6)

				Write-off of software assets		-		4.1		(4.1)

				Total non-operational costs		-		5.8		(5.7)

				Tax-effect on non-operational costs		-		(1.7)		1.7

				Total non-operational costs (after tax)		-		4.0		(4.0)

				Reconciliation of EBITDA from Ops to NPAT

				$m		1H24		1H23		$

				Underlying EBITDA from Operations		63.4		55.0		8.3

				Onerous contract provision for QLD Utility project		-		(20.1)		20.1

				EBITDA from Operations		63.4		34.9		28.5

				Joint venture adjustments		(0.5)		(0.6)		0.1

				Non-operational costs		-		(1.6)		1.6

				EBITDA		62.9		32.7		30.2

				Depreciation and amortisation		(29.4)		(30.8)		1.3

				Loss on disposal of assets		0.6		(4.1)		4.7

				Net finance costs		(5.8)		(6.8)		1.0

				Income tax expense		(8.5)		2.7		(11.1)

				Net profit after tax		19.7		(6.3)		26.0



				Reconciliation of NPAT-A to Net profit after tax

				$m		1H24		1H23		$

				Net profit after tax		19.7		(6.3)		26.0

				Addback:

				Amortisation of customer intangibles (tax effected)		5.5		5.3		0.2

				Non-operational costs after tax		0.1		4.0		(3.9)

				Onerous contract provision for QLD Utility project (tax effected)		-		14.1		(14.1)

				NPAT-A		25.3		17.1		22.3





				Reconciliation of Total Revenue to revenue

				$m		1H24		1H23		$

				Total Revenue		1,183.4		993.6		189.8

				Joint venture adjustments		(39.8)		(38.2)		(1.6)

				Troubled projects						-

				Revenue		1,143.6		955.4		188.2

						-		-

				Amortisation of customer contracts & relationship​										 ​		​		Balance ​

				$m​		FY24​		FY25​		FY26​		FY27​				​		30-Jun-23

				Comdain Infrastructure​		8.0		5.7		5.7		5.7				​		40.4

				Lendlease Services		7.6		7.6		7.6		7.6				​		83.9

				Total amortisation​		15.7		13.3		13.3		13.3				​		124.3





Debt Tables





						$m		1H25				1H24

						SFA Facility		395.0				395.0												Cash On Hand		73.29970731

						Bonding Facility		25.0				25.0												Undrawn Facility		208.8

						Total Liquidity		420.0				420.0												Bonding & Other Facilities		32

						Cash and Cash Equivalents		55.4				85.1												Total Liquidity		314.09970731

						SFA Borrowings		-				(70.0)												SFA Borrowings		70

						Net Cash		55.4				15.1												Total Debt		70

																								Net Debt		3.29970731

																								Net Debt (Inc Leases)		-56.06157212



																										0.761706381



										PF		1H24		1H25

								Net Leverage Ratio (Post AASB16)		1.30x		0.46x		0.12x











Net Leverage Ratio (Post AASB16)	

PF	1H24	1H25	1.3	0.46	0.12062160426838926	





Debt charts

				Group Financial Performance Presentation Charts - 1H24



						Revenue



						1H18		294.1				2H18										FY18		632.9

						1H19		348.0				2H19										FY19		852.2

						1H20		497.8				2H20										FY20		929.1

						1H21		409.9				2H21										FY21		804.4

						1H22		560.4				2H22										FY22		1,000		Example

						1H23		500.0				2H23

						1H24						2H24



						Total Revenue (includes JV revenue) 



						1H18		294.1				2H18										FY18		632.9

						1H19		348.0				2H19										FY19		852.2

						1H20		497.8				2H20										FY20		929.1

						1H21		409.9				2H21										FY21		804

						1H22		566				2H22										FY22		1,570

						1H23		994				2H23										FY23

						1H24		1,180				2H24										FY24





						Reported EBITDA



						1H18		32.1				2H18										FY18		67.3

						1H19		38.0				2H19										FY19		89.5

						1H20		56.4				2H20										FY20		105.6

						1H21		39.1				2H21										FY21		75.1

						1H22		30.4				2H22										FY22		70.0

						1H23						2H23										FY23

						1H24						2H24										FY24



						EBITDA from Operations



						1H18		32.1				2H18										FY18		67.3

						1H19		38.6				2H19										FY19		93.3

						1H20		58.1				2H20										FY20		108.1

						1H21		40.2				2H21										FY21		80.1

						1H22		39.3				2H22										FY22		95.6

						1H23		55.0				2H23										FY23

						1H24		63.3				2H24										FY24





						Reported EBITDA %



						1H18		10.9%				2H18										FY18		10.6%

						1H19		10.9%				2H19										FY19		10.5%

						1H20		11.3%				2H20										FY20		11.4%

						1H21		9.5%				2H21										FY21		9.3%

						1H22		5.4%				2H22										FY22		7.0%

						1H23		0.0%				2H23										FY23

						1H24						2H24										FY24



						 EBITDA from Operations %



						1H18		10.9%				2H18										FY18		10.6%

						1H19		11.1%				2H19										FY19		10.9%

						1H20		11.7%				2H20										FY20		11.6%

						1H21		9.8%				2H21										FY21		10.0%

						1H22		6.9%				2H22										FY22		6.1%

						1H23		5.5%				2H23										FY23

						1H24						2H24										FY24







						Reported EBIT



						1H18		28.3				2H18										FY18		57.8

						1H19		34.1				2H19										FY19		73.3

						1H20		40.8				2H20										FY20		73.9

						1H21		25.0				2H21										FY21		45.9

						1H22		11.5				2H22										FY22		22.2		Example

						1H23						2H23										FY23

						1H24						2H24										FY24











						Statuatory NPAT



						1H18		19.9				2H18										FY18		41.1

						1H19		24.1				2H19										FY19		49.9

						1H20		27.3				2H20										FY20		49.3

						1H21		16.2				2H21										FY21		29.3

						1H22		5.3				2H22										FY22		5.2

						1H23						2H23										FY23

						1H24						2H24										FY24



						Adjusted NPAT-A (adjusted one-off items and amort of customer contracts)



						1H18		20.6				2H18										FY18		41.5

						1H19		25.1				2H19										FY19		57.7

						1H20		32.3				2H20										FY20		58.8

						1H21		20.1				2H21										FY21		38.9

						1H22		16.4				2H22										FY22		34.7

				4.3%		1H23		17.1				2H23										FY23

						1H24		25.2				2H24										FY24





						Statutory EPS



						1H18		5.4				2H18		365.2								FY18		11.3		364.0

						1H19		6.7				2H19		360.8								FY19		13.1		380.9

						1H20		6.7				2H20		408.9								FY20		12.1		406.6

						1H21		4.0				2H21		408.9								FY21		7.1		409.5

						1H22		0.9				2H22		576.0								FY22		0.9		615.9		Example

						1H23						2H23

						1H24						2H24



						Adjusted EPS



						1H18		5.6				2H18		365.2								FY18		11.4		364.0

						1H19		7.0				2H19		360.8								FY19		15.1		380.9

						1H20		7.9				2H20		408.9								FY20		14.5		406.6

						1H21		4.9				2H21		408.9								FY21		9.5		409.5

						1H22		2.8				2H22		576.0								FY22		5.9		615.9		Example

						1H23						2H23										FY23

						1H24						2H24										FY24







						EBITDA from Operations to OCFBIT conversion



								OCFBIT						Conversion										OCFBIT		Conversion

						1H18		57.1				2H18		178.2%								FY18		99.9		148%

						1H19		26.4				2H19		68.4%								FY19		79.7		85%

						1H20		32.8				2H20		56.4%								FY20		86.4		80%

						1H21		42.4				2H21		105.4%								FY21		74.4		93%

						1H22		92.3				2H22		234.9%								FY22		22.2		23%		Example

						1H23		21.6				2H23		70.0%								FY23

						1H24		67.2				2H24		111.0%								FY24







						Group Operating Cash Flow



						1H18		42.6				2H18		38999.9%								FY18		79.7

						1H19		17.9				2H19		15759.6%								FY19		59.5

						1H20		10.2				2H20		10691.3%								FY20		57.6

						1H21		20.3				2H21		37379.2%								FY21		45.5

						1H22		78.9				2H22		ERROR:#DIV/0!								FY22		22.2		Example

						1H23						2H23		70.0%								FY23

						1H24						2H24		111.0%								FY24











						Group Working Capital efficiency





						1H18		1.8				2H18		ERROR:#DIV/0!						0.3%		FY18		(3.6)		-0.6%

						1H19		12.5				2H19		ERROR:#DIV/0!						1.8%		FY19		(8.2)		-1.0%

						1H20		13.6				2H20		ERROR:#DIV/0!						1.4%		FY20		12.7		1.4%

						1H21		10.7				2H21		ERROR:#DIV/0!						1.3%		FY21		13.9		1.7%

						1H22						2H22		ERROR:#DIV/0!								FY22		13.9		0.9%		Example 

						1H23						2H23		70.0%								FY23

						1H24						2H24		111.0%								FY24





								 



						Group Group Net Cash / (Net Debt)







						1H18		63.6				2H18		ERROR:#DIV/0!								FY18		73.0

						1H19		69.5				2H19		ERROR:#DIV/0!								FY19		10.5

						1H20		(4.0)				2H20		ERROR:#DIV/0!								FY20		19.5

						1H21		10.5				2H21		ERROR:#DIV/0!								FY21		15.6

						1H22		(47.1)				2H22		ERROR:#DIV/0!								FY22		(81.4)		Example

						1H23						2H23		70.0%								FY23

						1H24						2H24		111.0%								FY24









						Dividends declared



						1H18		3.0				2H18		ERROR:#DIV/0!								FY18		7.5

						1H19		3.5				2H19		ERROR:#DIV/0!								FY19		9.0

						1H20		4.0				2H20		19.4%								FY20		9.0

						1H21		2.5				2H21		9.9%								FY21		2.5

						1H22		0.0				2H22		0.0%								FY22

						1H23		0.5				2H23		70.0%								FY23

						1H24		2.0				2H24		111.0%								FY24













						Net Leverage Ration (Post AASB16)



						1H18		3.0

						1H19		3.5

						1H20		4.0

						1H21		2.5

						LLS Acqn PF		1.3x

						1H23		1.4x

						1H24		0.5x

						1H25		0.1x





						Net Cash/Debt



						LLS Acqn PF		-118.2

						1H24		3.3

						1H25		55.4

						1H25		55.4













						Covenant Headroom



						1H18		3.0

						1H19		3.5

						1H20		4.0

						1H21		2.5

						1H22		0.9x		3.0x		0.0x

						1H23		1.1x		3.0x		3.0x

						1H24		0.7x		3.0x		0.0x





						NWC %



						1H18

						1H19

						1H20

						1H21

						LLS Acqn PF		4.9%

						1H23		4.0%

						1H24		3.5%		adjusted for SWP

						1H25		3.1%







						EBITDA from Operations



						1H18		32.1				2H18		35.2				FY18		67.3

						1H19		38.6				2H19		54.7				FY19		93.3

						1H20		58.1				2H20		50.0				FY20		108.1

						1H21		40.2				2H21		39.9				FY21		80.1

						1H22		39.3				2H22		51.8				FY22		91.1

						1H23		55.0				2H23		59.1				FY23		114.1

						1H24		63.3				2H24		0.0				FY24





														LTM EBITDA		net debt		ROU		Total liabilites

								1H23						106.8		-91.2		-58		-149.2		1.3970037453

								1H24						122.4		3.3		-59.3		-56		0.4575163399
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Group Revenue

($m)









Group OCFBIT

$m



1	#REF!	





Group Revenue

($m)









Group EBITDA

($m)









Group EBITDA %



1	#REF!	





Adjusted EPS

(cents per share)



1	#REF!	





EBITDA to OCFBIT conversion %

1	#REF!	





Group EBIT

($m)









Group EBIT

($m)









Adjusted NPAT ($m)

excl Goodwill Impairment in FY13

1	#REF!	





Group EBITDA

($m)









Group EBITDA

($m)









Group EBITDA

($m)









Group EBITDA %









Group EBITDA %



1	#REF!	





Total Revenue1 ($m)









EBITDA from operations2 ($m)



EBITDA from Operations	





EBITDA from Operations margin (%)









Reported EBIT









EBITDA from Operations to OCFBIT conversion (%)









Group Operating Cash Flow

($m)









Working capital

(% revenue)









Group EBITDA %









Net debt ($m)









NPAT-A ($m)









Adjusted EPS ($m)









Dividend (cps)











Total Revenue1 ($m)









EBITDA from operations2 ($m)



EBITDA from Operations	





NPAT-A ($m)









EBITDA from Operations to OCFBIT conversion (%)









Total dividend (cps)









Dividend (cps)









Operating Cashflow

($m)

1	#REF!	





Dividends (cps)









Net Leverage Ratio (incl. leases)





1H23	1H24	1H25	1.4	0.46	0.12062160426838926	



Net Cash /(Debt)





LLS Acqn PF	1H24	1H25	-118.2	3.3	55.428416199999994	



Covenant



Covenant Headroom	

1H22	1H23	1H24	0.89	1.1000000000000001	0.7	NWC %	

1H22	1H23	1H24	0	3	0	Cap	3	3	3	



Dividends (cps)





[VALUE].0





1H23	1H24	0.5	2	



Net working capital % of LTM revenue





1H23	1H24	1H25	4.0073240910279882E-2	3.5000000000000003E-2	3.0921022288420072E-2	



Working Capital

(% of Revenue)

1	#REF!	





Net Cash / (Net Debt) 

($m)

1	#REF!	





Reported NPAT ($m)

excl Goodwill Impairment in FY13

1	#REF!	





Reported EPS

(cents per share)



1	#REF!	





Dividends Declared

(cents per share)



1	#REF!	







Workings>>





Summary

						Net Profit/(Loss)		Ownership %		EAI ($)

		506		LTJV		5,098.68		50%		2,549.34

		509		CS		8,713,749.18		50%		4,356,874.59

		508		SARS		-   36,478.23		50%		152,215.43

Ming De Tan: Ming De Tan:
Includes Bitumax payable wriite-off, posted to RE pre acq, post acq booked in 060.				SARS, previously one of our joint venture (equity accounted) at 50% has now been 100% acquired with the purchased of the remainder shares from the other joint venturer (Bitumax) from 18 September onwards.
 

				BMS		- 0		50%		- 0

										4,511,639.36



				EAI - 060						4,425,915.75



				Variance						85,723.61		Difference relates to: Tax number on EAI is not posted in Jobpac but as part of TB upload

										1,896,821.10		EAI tax in WID 060



				Final variance						-   1,811,097.49		i/m to leave





						Dec updated

				Note Disclosure

								LT JV		CS		SARS		BMS		TOTAL

								$'000		$'000		$'000		$'000		$'000		Comment

				Opening Balance as at 1 July 2024				51		9,608		642		5		10,306

				Total share of profit				15		4,275		136

Ming De Tan: Ming De Tan:
includes boral payable write-off, which equity account impact posted in 060		0		4,426

Ming De Tan: Ming De Tan:
From MB's rec		From MB's file - jnl posted into SMS						Per consol - share of profit (P&L)

				Tax on EAI												0								4,426		(0)

				Loss on remeasurement				0		0		(354)		0		(354)

				Derecognition of investment in EAI				0		0		(420)		0		(420)

				Dividends paid				(63)		(5,600)

tc={8561F473-8C59-4734-A062-F146B43104C7}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Two lots of div		

Ming De Tan: Ming De Tan:
Includes Bitumax payable wriite-off, posted to RE pre acq, post acq booked in 060.										

tc={3483DF77-7816-49EA-A869-6332BA40DC44}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Get new workings from Ming.		

Ming De Tan: Ming De Tan:
includes boral payable write-off, which equity account impact posted in 060				

Ming De Tan: Ming De Tan:
From MB's rec		0		0		(5,663)								Per consol - investment (B/S)

				Closing balance as at 31 Dec 2024				3		8,283		3		5		8,295								8,121		173



												170



																1.24









Get new workings from Ming.



Two lots of div







Sheet1

								H1 EBITDA Impact ($m)								H1 Net Cash Impact* ($m)						EBITDA Comments

				Project ID		Description		Jul-Nov		Dec		Late Adj		Total		Jun-Nov		Total

				BSWP **		Beaudesert South West Pipeline		-3.9						-3.9		-15.7		-15.7				$13.0m hit taken in H1 at 30 June. $3.1m in additional FCC taken to end-Nov, partial reversal of VC from Jun ($0.8m)

				NYNGAN21KE		Nyngan Water Supply		-1.0		-0.2				-1.2		-0.5		-0.5				Writeback of JTD profit $520k, plus YTD losses of $525k

				SCADA		QUU SCADA Program		-0.3		-1.7				-1.9		0.3		0.3				$3.0m hit taken in H1 at 30 June.  $1.7m forecast Dec impact based on signed Settlement Deed

				WHIP		Waterway Health Improvement Program		-1.6						-1.6		-0.1		-0.1				Writeback of JTD profit $1.8m, forecast margin now +$180k

				WP0433		Pump Station WP0433		-3.6						-3.6		-0.2		-0.2				Writeback of JTD profit $2.7m, plus additional FCC of $900k.

				Total				-10.4		-1.9				-12.3		-16.2		-16.2



				* Cash impact is based on amounts invoiced to client & costs invoiced by suppliers which converts approx. 30 days later  - therefore Jun-Nov period was selected & sourced from WIP report. 

				** BSWP cash impact is manually adjusted where required to remove material amounts invoiced to client in H1 for dispersive soils, that are otherwise included on the WIP report







LLS Offer Doc

						PF guidance 				120-125m

						PF leverage				1.3x
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Comdain Acquisition

Amorti |
[ b [ om0 | o | B smentcomcn
Sthousands Cost Plus Total WbV
: Price | of Rate R'ships Year
Year1 $3269  $2377 $707  $4960  $11,313 1H19 $74,215
Year2 $2,377 $707  $4960  $8,044 FY20 $64,537 $9,679
Year3 $2,377 $707  $4960  $8,044 FY21 $56,493 $8,044
Yeard $2,377 $707  $4960  $8,044 FY22 $48,448 $8,044
Years $2,377 $707  $4960  $8,044 Fv23 $40,404 $8,044
Year 6 $2,376 $707  $4960  $8,043 FY24 $32,361 $8,044
Year 7 $707  $4.960  $5,667 FY25 sass05 T $5667
Year 8 $707 $4,960 $5,667 FY26 $19,838 $5,667
Year 9 $707 $4,960 $5,667 FY27 $14,171 $5,667
‘ Year 10 $707  $4,960  $5,667 FY28 $8,504 $5,667
Year 11 $710 $4,960 $5,670 FY29 $2,835 $5,669
0 So [ sen
All Years $3,269  $14,261 _ $7,780 _ $54,562| -

FY24 wov T $28,339
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Year 1 $2,889 $178 $311 $1,717 FY22 $91,506

Year2 $4,333 $267 $467  $2,575 $7,641 FY23 $83,864 $7,642
Year 3 $4,333 $267 $467 $2,575 $7,642 Fy24 $76,222 $7,642
Year 4 $4,333 $267 $467  $2,575  $7,642 FY25 $68,581 $7,642
Year 5 $4,333 $267 $467  $2,575  $7,642 FY26 $60,939 $7,642
Year 6 $4,333 $267 $467  $2,575  $7,642 FY27 $53,297 $7,642
Year 7 $4,333 $267 $467  $2,575  $7,642 FY28 $45,656 $7,642
Year8 $4,333 $267 $467  $2,575  $7,642 FY29 $38,014 $7,642
Year9 $4,333 $267 $467 $858  $5925 FY30 $32,089 $5,925
Year 10 $4,333 $267 $467 $5,067 FY31 $27,022 $5,067
Year 11 $4,333 $267 $467 $5,067 FY32 $21,956 $5,067
Year 12 $4,333 $267 $467 $5,067 FY33 $16,889 $5,067
Year 13 $4,333 $267 $467 $5,067 FY34 $11,822 $5,067
Year 14 $4,333 $267 $467 $5,067 FY3s $6,756 $5,067
Year 15 $4,333 $267 $467 $5,067 FY36 $1,689 $5,067
Year 16 $1,444 $89 $156 $1,689 FY37 S0 $1,689
Year 11

All Years $65,000  $4000  $7,000 $20,600 q

$0 $0 $0 $0

FY24 WDV $53,444  $3,289  $5756 $13,733
Each category to be amortisaed on a straight-line basis over the relevent period.
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This Presentation contains summary information about the current activities of Service Stream Holdings Limited (Service Stream). It should be read in conjunction with the Service Stream’s other periodic and continuous 
disclosure announcements lodged with the Australian Securities Exchange (ASX), which are available at www.asx.com.au.

No member of Service Stream gives any warranties in relation to the statements or information contained in this Presentation. The information contained in this Presentation is of a general nature and has been prepared by 
Service Stream in good faith and with due care but no representation or warranty, express or implied, is provided in relation to the accuracy or completeness of the information. 

This Presentation is for information purposes only and is not a prospectus, product disclosure statement or other disclosure or offering document under Australian or any other law. This Presentation does not constitute an 
offer, invitation or recommendation to subscribe for or purchase any security and neither this Presentation nor anything contained in it shall form the basis of any contract or commitment. 

This Presentation is not a recommendation to acquire Service Stream shares. The information provided in this Presentation is not financial product advice and has been prepared without taking into account any recipient's 
investment objectives, financial circumstances or particular needs, and should not be considered to be comprehensive or to comprise all the information which recipients may require in order to make an investment decision 
regarding Service Stream shares. 

All dollar values are in Australian dollars (A$) unless otherwise stated. 

Neither Service Stream nor any other person warrants or guarantees the future performance of Service Stream shares or any return on any investment made in Service Stream shares. This Presentation may contain certain 
'forward-looking statements'. The words 'anticipate', 'believe', 'expect', 'project', 'forecast', 'estimate', 'likely', 'intend', 'should', 'could', 'may', 'target', 'plan' and other similar expressions are intended to identify forward-looking 
statements. Indications of, and guidance on, financial position and performance are also forward-looking statements. Any forecasts or other forward looking statements contained in this Presentation are subject to known 
and unknown risks and uncertainties and may involve significant elements of subjective judgement and assumptions as to future events which may or may not be correct. Such forward-looking statements are not 
guarantees of future performance and involve known and unknown risks, uncertainties and other factors, many of which are beyond the control of Service Stream, that may cause actual results to differ materially from those 
expressed or implied in such statements. There can be no assurance that actual outcomes will not differ materially from these statements. You are cautioned not to place undue reliance on forward looking statements. 
Except as required by law or regulation (including the ASX Listing Rules), Service Stream undertakes no obligation to update these forward-looking statements. 

Past performance information given in this Presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future performance.

Investors should be aware that certain financial measures included in this Presentation are ‘non-IFRS financial information’ under ASIC Regulatory Guide 230: ‘Disclosing non-IFRS financial information’ published by ASIC and 
‘non-GAAP financial measures’ within the meaning of Regulation G under the U.S. Securities Exchange Act of 1934, as amended, and are not recognised under AAS and IFRS. Non-IFRS financial information in this Presentation 
includes Total Revenue, EBITDA from Operations and Adjusted NPAT. Such non-IFRS financial information does not have a standardised meaning prescribed by AAS or IFRS. Therefore, the non-IFRS financial information may 
not be comparable to similarly titled measures presented by other entities and should not be construed as an alternative to other financial measures determined in accordance with AAS or IFRS. Although Service Stream 
believes these non-IFRS financial measures provide useful information to investors in measuring the financial performance and condition of its business, investors are cautioned not to place undue reliance on any non-IFRS 
financial information included in this Presentation.
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