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2ASX: VYS

VYSARN LIMITED

360+
Talented Professionals

$459m
Market Capitalisation1

4
Segments

VYSARN

• Integrated and multi-disciplinary water services and infrastructure 
provider

• Focused on delivering sustainable and impactful outcomes for 
clients, communities, and investors across the entire water project 
lifecycle

• Expert services in water management, environmental planning, and 
engineering

• Skills, experience, and capacity to deliver water services across 
multiple industries and regions

• Dedicated to innovation and environmental sustainability, creating 
value for clients and communities

LIMITED (ASX:VYS)

1. Market capitalisation at close of ASX 27 February 2026 
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3ASX: VYS

EXECUTIVE SUMMARY

1HFY26 Record 
Half-Year 

Earnings Result 

Work on hand and anticipated 
project awards puts Vysarn in 

a position to replicate 1H 
earnings in 2H

FY26 Target NPBT

$20.0m
Reaffirmed
Up 33% on FY25
Up 81% on FY24

✓ Expansion of national footprint

✓ Targeting accretive organic and 
acquisition growth opportunities 

✓ Strong funding capacity

✓ Methodical progression of KWS 
Pilbara water supply project

3

1HFY26 EBITDA

$13.9m
Up 5% on 2HFY25
Up 71% on 1HFY25  

1HFY26 NPBT

$10.0m
Up 3% on 2HFY25
Up 92% on 1HFY25  

1HFY26 Operational Revenue

$66.8m
Up 2% on 2HFY25
Up 63% on 1HFY25
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4ASX: VYS

NPBTREVENUE 

EBITDA 

1HFY26 AUDITED FINANCIAL RESULTS
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FY23 FY24 FY25 FY26*

1H 2H

FY26 Target
20.0

+92% 
YoY

+63% 
YoY

1H FY261 1H FY25 ± % 2H FY25 ± %

REVENUE $66.81m $41.02m +63% $65.42m +2%

EBITDA $13.87m $8.14m +71% $13.19m +5%

NPBT $10.05m $5.24 +92% $9.78m +3%

NPAT $7.25m   $3.56 +103% $7.13m +2%

OP CASHFLOW $9.48m $14.81m -36% $2.36m +302%

Record 1H earnings performance
Delivered record half year Group earnings result in 1HFY26

Operating cash flow timing
Operating cash flow representative of late delivery of work in 1H 
and consequential timing of trade receivable collection outside 
of reporting period

FY26 target reaffirmed
Maintaining $20.0m FY26 NPBT target based on work in hand 
combined with line of sight of anticipated award of work in 2H

Balance sheet strength and acquisition capacity
• Net Tangible Assets: $59.1m
• Cash and Cash Equivalents: $13.8m
• Material funding capacity available

1. Financial results in Appendix 4D as disclosed to ASX on 24 February 2026 

Disclaimer: Outlook, timing and targets reflect current earnings trajectory, secured work programs and management expectations. Actual outcomes may vary depending on client demand, commodity prices, geopolitical conditions, weather events, project timing and broader market and operating conditions.

F
or

 p
er

so
na

l u
se

 o
nl

y



5ASX: VYS

INDUSTRIAL
Sustained earnings momentum
Strong utilisation and client demand maintained 
from 2HFY25 into 1HFY26

Fleet optimisation
Fleet expansion and reshaping strategy executed 
to meet demand and maintain competitive moat

Strong forward run-rate 
Market dynamics support opportunities to 
continue industrial segment earnings momentum 
from FY26 into FY27

Robust earnings 
Delivered credible 1HFY26 earnings while investing 
to scale the national platform 

Establishing national service offering
Expanded advisory service offering into WA, QLD 
and NZ, supporting opportunities to access 
committed spend from water authorities 

Vysarn market penetration 
Expanded national advisory network provides 
Vysarn with a beachhead to cross sell alternative 
services and segments to new markets

ADVISORY

Strong 1H execution
1HFY26 produced a solid finish 
delivering NPBT of $10.05m with 
good momentum across all 
segments heading into 2H

Good 2H visibility
Contracted work, guided client 
project delivery schedules, and 
general segment momentum 
puts Vysarn in a position to 
replicate 1H earnings in 2H

Platform expansion
Board and management putting 
in place a platform for the next 
phase of scalable organic 
growth, investment in early 
stage national beachheads, 
expansion in leadership and 
staff capacity, identification of 
accretive acquisitions, and 
infrastructure opportunities

1HFY26 
REVIEW

TECHNOLOGY
Demand maintained
Future demand for MAR and wastewater treatment 
continues to look strong across WA resource sector 

1H earnings performance
As anticipated and previously disclosed, timing of 
technology project awards in FY26 provided drag on 
opportunity for higher Company earnings in 1H

Anticipate strong 2H 
Client guidance on MAR and wastewater projects 
indicates opportunity for stronger 2H earnings 

KWS progress 
Drilling, testing and hydrogeological assessment 
advanced the Kariyarra Water Scheme 

Lodgement of H3 Report
Detailed hydrogeological assessment submitted 
to DWER for Section 5C groundwater licence 
application for KWS

Regulatory pathway
Progressed regulatory approvals required for KWS 
development as well as water offtake and funding 
discussions

ASSET MANAGEMENT 
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SEGMENT PERFORMANCE
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7ASX: VYS

SEGMENT FINANCIAL PERFORMANCE

COMMENTARY  

TOTAL KWS PROJECT 
SPEND TO DATE

KWS PROJECT SPEND IN 
1HFY26

$5.28m1 $2.83m

1H FY262 1H FY25 ± % 2H FY25 ± %

REVENUE $38.0m $26.0m +46% $34.5m +10%

EBITDA $9.3m $5.0m +84% $8.0m +16%

NPBT $6.2m $2.5m +147% $5.3m +17%

1H FY26 1H FY25 ± % 2H FY25 ± %

REVENUE $13.8m $10.4m 33% $15.7m -12%

EBITDA $2.3m $3.4m -32% $4.2m -46%

NPBT $1.9m $3.2m -40% $4.0m -51%

1H FY26 1H FY25 ± % 2H FY25 ± %

REVENUE $15.0m $4.6m +227% $15.7m -4%

EBITDA $2.9m $1.0m +184% $3.2m -10%

NPBT $2.6m $0.9m +189% $2.9m -11%

Integrated national water services platform
Increased exposure to Pilbara resources and Eastern Seaboard 
utility markets, combined with the provision of critical water 
services and disciplined segment expansion, underpinning the 
opportunity for a continuation of long-term earnings growth

Industrial – Demand driving fleet expansion
Record earnings reflect sustained Tier-1 activity, enabling 
disciplined fleet expansion and operating leverage

Advisory – Investing ahead of growth
National expansion and material tender investment position the 
division to convert a growing pipeline into future earnings

Technology – Timing skew, not demand erosion
1H project timing impacted earnings; awarded work and pipeline 
depth support stronger 2H earnings and potential for sustained 
growth into FY27

Asset Management – Headway on the KWS
Accelerated investment in the development of the Kariyarra 
paleochannel, offtake discussions and infrastructure funding

INDUSTRIAL

ADVISORY

TECHNOLOGY

ASSET 
MANAGEMENT

1. Total capitalised costs to end 1HFY26  for the Kariyarra Water Scheme asset equates to $0.01c per share on a fully diluted basis

2. Financial results in Appendix 4D as disclosed to ASX on 24 February 2026 

F
or

 p
er

so
na

l u
se

 o
nl

y



8ASX: VYS

ADVISORY

Earnings delivered while scaling
Delivered earnings in line with management 
expectations while investing in the establishment of 
national advisory network

CMP enabling expansion 
CMP is providing a strategic national platform that 
can access government infrastructure investment, 
while providing group cross-selling opportunities 

Elevated tendering activity 
Material resources and associated costs allocated to 
tendering remained above historical levels, reflecting 
strong demand from clients

National platform established 
Expanded footprint across WA, QLD, NSW and NZ to 
support national capability and future growth

2H pipeline conversion 
Strong tender and proposal activity expected to 
convert into earnings uplift through 2HFY26

International expansion &  partnerships
Presence in New Zealand and development of Hazen 
relationship supports entry into new markets and 
provides long-term growth optionality

Cross-selling opportunities 
National footprint enabling cross-sell via technology 
segment and diversified advisory services to new and 
existing tier-1 clients 

Positioned for long-term growth 
Business now positioned as a national water services 
advisory platform supporting long-term growth and 
diversified client engagement

$38bn East Coast infrastructure boom1

Generational East Coast water and infrastructure 
boom supporting multi-year advisory services 
demand

$50bn New Zealand infrastructure spend2

National Infrastructure Plan outlines councils across 
New Zealand preparing to make major water 
infrastructure investments over the next decade

1. As disclosed to ASX 13 September 2024 in CMP Acquisition and Capital Raise presentation 

2. NZ Infrastructure Plan backs volumetric water charging reform - Inside Water: www.insidewater.com.au/nz-infrastructure-plan-backs-volumetric-water-charging-reform

3. Financial results in Appendix 4D as disclosed to ASX on 24 February 2026 

OUTLOOK1HFY26 

REVENUE

$15.0M3 

EBITDA

$2.9M 

NPBT

$2.6M 

1HFY26
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9ASX: VYS

INDUSTRIAL 

OUTLOOK1HFY26 

Record earnings delivered
Strong iron ore sector demand and high equipment 
availability supported a record Industrial earnings 
contribution in 1HFY26

Tier-1 deployment & double-shifting
Tier-1 client deployments and stable double shift 
opportunities supported higher revenue and earnings 
through 1HFY26

Fleet expansion & optimisation 
Acquisition of two dual rotary rigs and rebuild of two 
existing rigs progressing to expand capacity and 
further strengthen competitive positioning

Strong forward run-rate 
Current availability, tier-1 deployments and fleet 
expansion initiatives support continuation of earnings 
momentum into 2HFY26

Sustained operating environment
Strong supply and demand dynamic  from clients 
expected to support continued growth opportunities 
from FY26 into FY27

Critical water infrastructure 
Groundwater management and associated water 
services remaining critical across new and existing 
mines in the Pilbara

Targeting earnings expansion
Deployment of new and rebuilt dual rotary rigs 
expected to increase capacity and support 
incremental earnings expansion from FY26 into FY27

Organic and inorganic growth levers
Strong market conditions support ongoing evaluation 
of fleet expansion and selective organic and 
inorganic growth opportunities

Pilbara abstraction growing YoY1 
Up to 600GL of water is abstracted to access ore 
bodies below the water table

Tightening Supply Demand Dynamic
Tier-1 iron ore expansion is driving growing water  
abstraction and dewatering demand, while industry 
fleet capacity appears structurally constrained

REVENUE

$38.0M2 

EBITDA

$9.3M 

NPBT

$6.2M 

MARKET 

1HFY26

1. www.businessnews.com.au/article/Water-crisis-looms-for-thirsty-Pilbara 

2. Financial results in Appendix 4D as disclosed to ASX on 24 February 2026 

F
or

 p
er

so
na

l u
se

 o
nl

y



10ASX: VYS

TECHNOLOGY

Late 1H orders mitigated skew
Late 1H orders reduced the previously anticipated 
and disclosed earnings skew

Established platform for 2H execution
Project awards and anticipated client programs 
provide good line of sight for improved earnings in 
2H

Wastewater plant replacement cycle
Capital replacement of wastewater treatment plants 
in resource sector continues to underpin baseline 
earnings prior to diversification initiatives 

Technology platform expansion 
Developing abstraction, monitoring and service 
capabilities to broaden offering and support high 
quality recurring revenue streams

Segment earnings weighting to 2H
Project visibility positions technology segment for 
higher earnings contribution in the second half

Market leading position
Tier-1 client demand across MAR and wastewater 
treatment will continue to support Vysarn’s leading 
technology position in WA resource market 

Pipeline visibility beyond FY26
MAR and wastewater project pipeline guided by 
clients supports opportunities for continued earnings 
growth into FY27 and beyond

Leverage and innovate 
Leverage CMP national platform to pursue 
opportunities across MAR, abstraction, wastewater 
plants and ancillary service offerings that support 
recurring revenue streams

Wastewater investment cycle
The mining, industrial and municipal sectors are 
increasing investment in water treatment, water 
reuse and water discharge compliance

MAR and water reuse adoption 
Aquifer storage and recovery gaining mainstream 
adoption as the preferred methodology for water 
disposal and reuse in the Pilbara

OUTLOOK1HFY26 

REVENUE

$13.8M1 

EBITDA

$2.3M 

NPBT

$1.9M 

MARKET 

1HFY26

1. Financial results in Appendix 4D as disclosed to ASX on 24 February 2026 
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11ASX: VYS

ASSET MANAGEMENT 
PROGRESS 

H3 Report submitted1

Detailed hydrogeological assessment (H3 Report) 
submitted supporting application for Section 5C 
licence of up to 10GL p.a. over 30 years

ROI lodged for bulk water supply1 
Company participating in Registration of Interest 
process with Water Corporation to be a prospective 
supplier of bulk water to Port Hedland

Commercial pathway
Ongoing discussions with multiple prospective bulk 
water off-takers alongside infrastructure funding 
discussions 

Regulatory pathway
Progressed  other regulatory approvals required to 
develop KWS, which include but are not limited to 
environmental approvals and land tenure approvals 
associated with the construction of water 
infrastructure and the delivery of water to end users

Section 5C, offtake and funding 
Targeting 5C licence, binding water offtake 
agreement or option, and infrastructure funding in 
principle by end CY26 

Structural supply deficit2

Port Hedland’s water shortages and delays in 
alternative supply solutions underpin future demand 
for new bulk water sources in Pilbara

Delay in additional capacity
Alternative solutions to groundwater supply, 
primarily desalination, require significant capital and 
development time and are unlikely to be operational 
this decade

First Nations’ partnership
50/50 joint venture with KAC RNTBC, embedding 
social, economic and governance outcomes that can 
benefit Kariyarra people long term

OUTLOOK

1. As disclosed on ASX 13 February 2026

2. Port Hedland regional water demand guided by engagement with future proponents of the Boodarie SIA and State Government agencies
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GROWTH & OUTLOOK
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13ASX: VYS

Offices

5 
Staff

360+ 

Segments

4
Clients

Tier 1 miners, water 
authorities & urban 

developers

TWO STRATEGIC 
WATER FRONTS

Pilbara Region
Resource driven 
groundwater and 

dewatering demand

Eastern Seaboard
Committed water 

infrastructure spend in 
Australia and New 

Zealand 

Since its inception, Vysarn has evolved 
into a national, multi sectorial provider of 
diversified water services and water 
infrastructure with a platform well placed 
to deliver long term sustainable earnings 
growth for shareholders

GROWTH PLATFORM

Offices

Existing client concentration

Target client concentration
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14ASX: VYS

OUTLOOK

NPBT
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2HFY26 OUTLOOK

Growth across all segments
• Industrial to continue to deliver strong earnings 

supported by expanded fleet and rebuilds

• Technology positioned for increased earnings based 
on work in hand and pipeline visibility

• Advisory converting national & NZ engineering tender 
pipeline into earnings

Leveraging national footprint
• National offices supporting geographic and sectorial 

diversification

• Cross-selling opportunities in technologies & services 

Vysarn Asset Management
• Methodically continue to advance Section 5C licence, 

water off take and infrastructure funding 

CY26
• Targeting YoY segment organic growth

• Aim to execute earnings accretive and 
scalable acquisition(s)

• Advance Kariyarra Water Scheme toward 
infrastructure development and funding

• Expand technology offering and recurring 
revenue streams

CY27 & Beyond
• Position to be the preferred national provider 

of integrated water solutions

• Continue to expand on service, sector and 
geographical diversification in water

• Expand recurring group revenue streams

• Establish initial water asset in the Pilbara

EXTENDED OUTLOOK

NPBT target of $20.0m
and material year-on-year earnings growth

Vysarn is well funded with a broad range 
of organic and acquisitive growth 

opportunities that will help drive ongoing 
long term, sustainable value for 

shareholders

Disclaimer: Outlook, timing and targets reflect current earnings trajectory, secured work programs and management expectations. Actual outcomes may vary depending on client demand, commodity prices, geopolitical conditions, weather events, project timing and broader market and operating conditions.
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15ASX: VYS

DISCLAIMER

This presentation has been prepared by Vysarn Limited ("Vysarn" or the "Company") 
("Presentation") and contains general and background information about Vysarn 
activities current as at the date of the Presentation. The Presentation should not be 
considered to be comprehensive or to comprise all the information that an investor 
should consider when making an investment decision. The information in the 
Presentation should be read in conjunction with Vysarn's other periodic and 
continuous disclosure announcements lodged with the Australian Securities 
Exchange, available at www.asx.com.au.

The Presentation contains statements, opinions, projections, forecasts and other 
material ("forward-looking statements") with respect to the financial condition, 
business operations and competitive landscape of the Company and certain plans 
for its future management. The words anticipate, believe, expect, project, forecast, 
estimate, likely, should, could, may, target, plan and other similar expressions are 
intended to identify forward-looking statements. Such forward-looking statements 
are not guarantees of future performance and include known and unknown risks, 
uncertainties, assumptions and other important factors which are beyond the 
Company's control and may cause actual results to differ from those expressed or 
implied in such statements. There can be no assurance that actual outcomes will 
not differ materially from these statements. Any forward-looking statements 
contained in this document are qualified by this cautionary statement. The past 
performance of the Company is not a guarantee of future performance. None of the 
Company, or its officers, employees, agents or any other person named in the 
Presentation makes any representation, assurance or guarantee as to the accuracy 
or likelihood of fulfilment of any forward-looking statements or any of the outcomes 
upon which they are based.

The Presentation is not financial product, investment advice or a recommendation to 
acquire Vysarn securities and has been prepared without taking into account the 

objectives, financial situation or needs of individuals. Each recipient of the 
Presentation should make their own enquiries and investigations regarding all 
information in the Presentation including, but not limited to, the assumption, 
uncertainty and contingencies which may affect future operations of Vysarn and the 
impact that different future outcomes may have on Vysarn. Before making an 
investment decision prospective investors should consider the appropriateness of 
the information having regard to their own objectives, financial situation and needs, 
and seek legal, taxation and financial advice appropriate to their jurisdiction and 
circumstances. Vysarn is not licensed to provide financial product advice in respect 
of its securities or any other financial products. Cooling off rights do not apply to the 
acquisition of Vysarn securities. Each investor must make its own independent 
assessment of Vysarn before acquiring any securities in Vysarn.

Vysarn Limited results are reported under International Financial Reporting 
Standards (IFRS) as issued by the International Accounting Standards Board. The 
Company discloses certain non IFRS measures that are not prepared in accordance 
with IFRS and therefore are considered non-IFRS financial measures. The non-IFRS 
measures should only be considered in addition to and not as a substitute for, other 
measures of financial performance prepared in accordance with IFRS.

To the maximum extent permitted by law, the Company and its directors and 
advisers give no warranty, representation or guarantee as to the accuracy, 
completeness or reliability of the information contained in the Presentation. Further, 
none of the Company, or its officers, employees or agents accepts, to the extent 
permitted by law, any liability for any loss, claim, damages, costs or expenses arising 
from the use of the Presentation or its contents or otherwise arising out of, or in 
connection with it. Any recipient of the Presentation should independently satisfy 
themselves as to the accuracy of all information contained herein.
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Vysarn Limited 

James Clement
Managing Director

Registered Office

Level 1, 640 Murray St, West 
Perth WA 6005, 

Telephone: +61 8 6144 9777

ASX Code: VYS     
Website: www.vysarn.com.au

Corporate & Investor Relations Advisor

Alastair Murray
Candour Advisory 
M: +61 415 629 977
E: alastair@candouradvisory.com.au  

Media Enquiries

John Gardner
VECTOR Advisers
M: +61 413 355 997

KEY CONTACTS
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