Service Stream

FY26 Full Year Results Presentation
For the year ended 30 June 2026
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‘Service Stream acknowledges the traditional
% custodians of country throughout Australia
~and their continuing connections to land,
water and communities.
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Keeping Communities Connected to essential infrastructure networks ServiceStream
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Shareholder Value Creation

ServiceStream
Creating long-term shareholder value through an owner's mentality

EPS-A Growth

43.2% Increase
12.7% CAGR

146.1

i3
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Exposure Blue Chip Client Base Expanded Strong forward :
Annuity-style, lower

__ across growing Private asset owners, capabilities and order book of : :
118.3% Increase infrastructure markets operators & government service offerings ~$9bn+ WIH risk, O&M work mix
29.7% CAGR

/5%7 Wﬁ UHU

Exceptional cash-flow Capital Lite Robust net cash Eevioualle cararereil
generation business model balance sheet contract terms
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ServiceStream

Key Messages

A successful year headlined by the entry into Defence and step-change improvement in quality of earnings

Enhanced financial Further improvement in Group profitability

results Another period of exceptional cashflow generation

:

_ : Group EBITDA margin up 60 bps to 6.6%
Step-change in e S o e - ServiceStre{

performance Utility margin up 130 bps to 5.8%

Diversified, high- » Successful entry into the Defence sector
quality operations « Underpinned by low-risk, predictable O&M base

Strong platform for Defence ops mobilised and set for a strong FY27

growth Strengthened net cash balance sheet

Improved EPS-A13.1 cps, up 18.0% on FY25

shareholder returns 18.2% increase in annual dividends

s




Group Financial Highlights

Delivering improved financial performance and enhanced shareholder returns

F’Qtal Revenue EBITDA from Operations
$2,475m  $163.4m
Up 2.3% on pcp Up 11.8% on pcp

OCFBIT Cashflow Net Cash

Conversion

113.9-, $80.7m

Up $7.1m on pcp

ServiceStream

NPAT-A

s 81.1m

Up 18.4 % on pcp

FY26 Total Dividend

6.5cps

Up 18.20/?3n pcp



Operational & Strategic Highlights
Creating value through disciplined execution of the Group’s strategy

\ .

% Utility Margin Performance @ Improved Group Margin

5.8% EBITDA 6.6% EBITDA | |
i

Margin Margin |

FY26 H2 exit rate of 6.0% Up 60 basis points

[g@ Strategic Diversification E?% Secured Contract Works#

Defence Market $3 2bn
o

Entry

Total Addressable Market expanded Retaining 93% of existing contract~s wh d

into Defence & Social Infrastructure proceeded to market

% Strategic Bolt-On @ Net cash balance sheet
RIiE Group Strategic

Expansion of industrial optionality

maintenance capabilities & entry S . . —
. ; upporting further organic growt -
into Oil and LNPG markets angs\/I&A 9 9 9 ’
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High Quality Diversified Revenues

Group earnings underpinned by a high-quality portfolio of long-term, lower-risk revenues

Work Type Commercial Model

4

e ~90% of Group revenue operating under lower-risk, schedule of
rates or cost reimbursable commercial models

e Group revenue underpinned by strong annuity-style, long-
term maintenance agreements with exposure to lower-risk
capital programs:

+ ~73% of Group revenue heavily weighted towards annuity-
style, long-term maintenance operations

+ ~25% aligned to select lower-risk minor capital works (MCW) = D&C = Minor Capital Works = O&M = Cost Reimbursable = Fixed Price m Schedule of Rates
project opportunities
Industry Sectors Customer / Client
e Performance across select Minor Capital Works (MCW) projects
has been strong, providing additional revenue and consistently %
higher margins

$2.5b
e Commercial models generally enable pass through or recovery
of inflationary impacts, protecting Group margins ”
e Fu rther sec?tor and client dlver5|f|c‘a‘t|‘on achlgved with I TE—— - Transport = Wireless = Corporate = Government
expansion into Defence and acquisition of RiE Group 9

Power = Gas = Defence
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Major Contract Renewals and New Agreements Sfm

Secured $3.2bn+ in major multi-year agreements, further enhancing a diversified portfolio

Mafor Renewals

[ 4

Renewing and

expanding core

Telstra Telstra Greater Western Water Energy Queensland
dgkeCnents; Evolve Wireless Metering Services Metering Services
providing a stable Water Electricity
base 5 Year + Ext Opt 5 Year Term 5 Year Term 3 Year Term

New Contract
wWins

Supporting

I u_b r.nentfa\l. 9 rO.Wth Defence Yarra Valley Water Millmerran Power Station Telstra, Ausgrid
and diversification Property & Asset Services Network Operations Shutdown Intercity Fibre Deployments
Defence & Social Infrastructure Water Industrial

6 (+4) Year Term 9 Year Term 3 Year Term Various Terms



Work In Hand
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ServiceStream

High-quality, low risk, well diversified order book underpinning the Group’s future growth

Total Group WIH Exceeding

$8.2bn

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

W-Quality O&M Order Book

85%

L I} .
ity-style, long-term predictable
act base

Secured Contract Awards

$3.2bn

Over initial contract terms

Strong period of securing new incremental multi-year contracts and renewal of existing
agreements as they proceeded to market

Contract book refreshed over past 18 months providing enhanced earnings visibility over the mid
term, and a solid platform for future growth and expansion

Barriers to entry associated with cyber security, ESG, supply chain requirements, across critical
infrastructure operations/ projects increasing, reflecting a competitive advantage

WIH is well diversified across growing industry sectors, with the addition of Defence and acquisition
of RIE Group enhancing total addressable markets

WIH by Client WIH by Type WIH ($b)
$8.2
$7.6
$5.5
= Corporate = Government D&C = Minor Capital Works = O&M EY24 FY25 FY26

1
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Reporting Segment Insights

ServiceStream
Telecommunications Utilities Asset & Facility Management
e Successfully transitioned new field services e Segment repositioning objectives set ~3 years have o New reporting segment incorporating Transport
agreement and steady progress made on executing been achieved; now focused on growth and next and Defence & Social Infrastructure operations
N2P upgrade works horizon
e Underpinned by common strategic asset
o Operations now supporting all major telco asset e Strong sector tailwinds continuing to provide management capabilities
owners across fixed and wireless services organic growth opportunities, particularly across
water operations e Defence mobilisation successfully completed
: St:able basg alcrosioperanonks & magtenance and e Industrials expansion into QLD with Millmerran o Defence operations performing well with revenue
minor capital works (network upgrades) contract win and RIE Group acquisition and earnings ramp up providing confidence into
e Successfully expanded service offerings and client e Demonstrated ability to secure, mobilise and FY27
base securing 3 x intercity fibre builds to support deliver on new contracts — Urban Utilities, Yarra e Transport continues to pursue and secure

data centre activity Valley Water, Millmerran incremental organic growth opportunities
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Defence Operations

Successful mobilisation and initial operational performance providing confidence in contribution targets in FY27

e Successful transition with ‘Go Live' occurring on 1 February
2026

e Mobilisation completed in-line with program timeline and
internal budget

e 1,600+ resources on-boarded, 350+ vehicles deployed across
110+ sites, including new in-field IT solution

« Multi-disciplinary team now established to target new project
MCW opportunities through Defence procurement programs
from Jan 2027

« Defence contract provides the foundation for expansion
across other major government related assets and broader
social infrastructure opportunities

e Group confident of delivering target revenue and margin
contributions in FY27 and beyond




Sustainability

Delivering a meaningful contribution across the Group’s 5 Sustainable Pathways

M PO

Safety

The wellbeing of our vvorkforqr “ta
clients and communities we operate
across

First Nations Procurement

4 179% YoY
Increase Spend

with First Nation Businesses across local
communities

People e ¢ L
Improving how we attract, retain ahg,

develop our employeesias any
employer of choice

a7

First Nations Procurement

S33.5m

Supporting First Nation Businesses
| l{ * across local communities

Community

Maintaining positive relationships and
providing a meaningful contribution
to communities we operate within

Enwronmén‘/t

Mitigating negative impdcts on the\
environment,‘:yyhil t dri ng

Indigenous Workforce
Participation

44% Increase

Governance = g,

Robust corporate governance framew”k'a

practices *,".f'* -y ' e 1 : ') .‘k w\
y 1 h \ # ‘ :.I : & ) ’ v‘ ‘qh

~ On FY25 participation

s8s

ServiceStream

Electricity Usage

100% Offset

Scope 2 Electricity emissions
through Greenpower

Fleet Optimisation

132 Hybrid
Vehicles

currently deployed, with ~100 for
future deployment

Community Support

39,322 meals

donated via our partnership with
Pony Up for Good

Py -
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Safety

Proudly differentiating through our strong safety culture and industry leading performance

Total Recordable Incident

A
i

Rate
e Maintained or delivered further
improvement across major safety 255
performance metrics b -
o Future focus continues across: ' . ' —

— Higher risk work activities and associated

critical controls Lost Time Injury
Frequency Rate

— New contract mobilisations and
embedding the Group's strong safety

1.04
culture 071
— Staged implementation of select Huma . . -
FY25 FY26

Organisational Performance (HOP)
principles

High Potential Incident
Frequency Rates

Walk | Talk | Lead | Care

Safety

0.6

7 0.74

FY25 FY26
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Financial Headlines

Total Revenue!

$2,475m
+2.3% vs pcp

Strong start to Defence
PAS operations,
supporting ~$240m pa
contract run-rate
revenue announced

(]

e Telcorevenue lower due
to transition between
programs

Total Revenue' ($m)
2,475.0

2,420.1

FY25 FY26

Notes:

EBITDA from
Operations

S163.4m

+11.8% vs pcp

Group EBITDA margin up
60 bps to 6.6%

Continuing improvement
in quality of earnings
backed by focus on
delivery, risk appetite and
leveraging increasing scale

EBITDA from Operations
($m)

163.4
146.1

FY25 FY26

Adjusted NPAT

S81.Im

+18.4% vs pcp

e EPS-A13.1cps

o NPAT-A aided by lower
effective tax rate

e Statutory NPAT $56.9m
including transformation
program SaaS charges

NPAT-A ($m)
81.1
68.5
FY25 FY26

Operating Cashflow
(OCFBIT)

$186.0m

+24.9% vs pcp
e Exceptional OCFBIT
conversion of 113.9%

e Includes WC investment
for new Defence
operations

e Net cash $80.7m

EBITDA from Operations
to OCFBIT conversion (%)

113.9%

104.4%

FY25 FY26

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

38

ServiceStream

FY26 Total Dividend

6.5 cps

+18.2% vs pcp

Dividends consistently
increasing with improved
profitability

Fully franked, payable 2
October 2026

Dividend (cps)

6.5

55

FY25 FY26

17
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e Revenue of $367.4m which includes $88m from the new Defence PAS contracts:
— Strong start to Defence operations with volumes reaching a run-rate supportive of the $240m pa announced by June
— PAS contract is based on a blend of recurring programmed maintenance and corrective maintenance

— Transport operations ~14% growth, benefitting from additional NSW pavement repair program

o EBITDA of $24.8m, up $7.6m (44.3%) from prior year:
— Positive contribution from Defence operations in H2, and FY26 overall
— Strong out-turn from additional Transport minor capital works

— Includes one-off stipend from unsuccessful NZPPP bid

Revenue Mix

Revenue ($m) EBITDA ($m) EBITDA margin (%)
7.0% A

367.4 24.8 /70

Defence
17.2
0.4b
e l l l $ o

FY25 FY26 FY25 FY26 FY25 FY26

Notes:
) ) ) . ) ) L 18
1. Segmentincorporates full year Defence PAS operations, including TH FY26 costs previously captured within un-allocated segment costs.
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Utilities |
ServiceStream

e Segment has achieved a step-change improvement in quality of earnings over recent consecutive reporting periods

— EBITDA margin uplift of ~3% over past 3 years through portfolio repositioning, disciplined bidding controls and work execution

= Revenue of $1,050.4m up $42.2m (4.2%):
— Water sector continuing to provide growth through expansion of existing contracts, and new clients such as QUU

— Disciplined approach to bidding has resulted in some expiring contracts not being renewed, causing some revenue offset

e EBITDA of $60.7m, up $15.4m (34.0%) from prior year:
— EBITDA margin 5.8% (FY26 H2 exit rate of 6.0%) well ahead of target

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

Revenue Mix

Revenue ($m) EBITDA ($m) EBITDA margin (%)
60.7 5.8%
1,050.4
4.5% = Water
= Power
10082 $1.05b W
Industrial
Gas
FY25 FY26 FY25 FY26 FY25 FY26

19



Telecommunications

Highlights

o Segment cycling off a strong FY25 with a stable base of core O&M and minor capital works across fixed line and wireless programs.

« Revenue of $1,056.8m, down $109.1m (9.4%):
— Revenue reduction reflects a number of programs completed in FY25, and the transition to new contracts including nbn field services

- Slower ramp up of next tranche of nbn fibre upgrade program through design phases
EBITDA of $91.0m, down $12.8m (12.3%):

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

- 20 bps margin improvement from 8.5% to 8.7% across FY26 H1to FY26 H2

Revenue ($m) EBITDA ($m) EBITDA margin (%) Revenue Mix

1,165.9 103.8 8.9%
1,056.8

8.6%

91.0

FY25 FY26 FY25 FY26 FY25 FY26

si:

ServiceStream
= Fixed-line
Wireless

20



Group Profit and Loss

Comparison of results for the period ended 30 June 2026

Em FY26 FY25 $
Total Revenue 2,475.0 2,420.1 549
EBITDA from Operations 163.4 146.1 17.3
EBITDA from Operations % 6.6% 6.0% 0.6%
Adjusted NPAT (NPAT-A) 81.1 68.5 12.6
Adjusted EPS (cents) 13.1 1.2 1.9
‘Statutory Profit & Loss

Revenue 2,353.7 2,328.5 25.1
EBITDA 138.0 142.6 (4.5)
Depreciation & amortisation (45.9) (46.2) 0.4
Gain on sale of assets 3.6 3.2 0.4
Amortisation of customer contracts (13.3) (13.3) 0.0
EBIT 82.5 86.3 (3.8)
Net financing costs (6.8) (7.5) 0.7
Income tax expense (18.8) (19.6) 0.8
Net profit after tax 56.9 59.2 (2.2)

e&s

ServiceStream

Total Revenue growth 2.3%:
¢ New Defence PAS revenue offsetting Telco reduction

e FY27 will benefit from Defence contract pull through of
~$150m

EBITDA from Ops margin uplift to 6.6%, +60bps:
e Utilities significant 130bps improvement
e Defence positive contribution vs investment in pcp

e Additional corporate cost recovery resulting in lower
unallocated costs

NPAT-A growth 18.4%:

e D&A: fully amortised items offsetting increase in new
assets from new contract mobilisations

e Tax: lower effective tax rate due to additional IV
dividends (franking)

e $21.2m of systems transformation/implementation
costs (SaaS) charged to statutory profit

21

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.



P&L

								$m		FY26		FY25		$						Mgt Accts



								Total Revenue		2,475.0		2,420.1		54.9						2,475.2		(0.2)				2.3%



								EBITDA from Operations		163.4		146.1		17.3						163.4		0.0				11.8%



								EBITDA from Operations %		6.6%		6.0%		0.6%						6.6%



								Adjusted NPAT (NPAT-A)		81.1		68.5		12.6						81.1		0.0				18.4%



								Adjusted EPS (cents)		13.1		11.2		1.9						13.1





								Statutory Profit & Loss												Mgt Accts



								Revenue		2,353.7		2,328.5		25.1						2,353.7		(0.0)				1.1%



								EBITDA		138.0		142.6		(4.5)						138.0		0.0				-3.2%



								Depreciation & amortisation		(45.8)		(46.2)		0.4						(45.8)

								Gain on sale of assets		3.6		3.2		0.4						3.6

								Amortisation of customer contracts		(13.3)		(13.3)		0.0						(13.3)



								EBIT		82.5		86.3		(3.8)						82.5		0.0				-4.3%

								Net financing costs		(6.8)		(7.5)		0.7						(6.8)

								Income tax expense		(18.8)		(19.6)		0.8						(18.8)



								Net profit after tax		56.9		59.2		(2.2)						56.9		0.0				-3.8%

								Dividends		5.5		6.5		1.0



														18.2%















										cps

										FY25		FY24

										9.21		9.7

								Weighted averaged number of shares		618,405,410.0

										618.4











Segments

								$m		FY26		FY25		$								$m		FY26		FY25		$

								Telco														Telco

								Total Revenue		1,056.8		1,165.9		(109.1)								Total Revenue		1,056.8		1,165.9		(109.1)

								EBITDA from Operations		91.0		103.8		(12.8)								EBITDA from Operations		90.9		103.8		(12.9)

								EBITDA from Operations %		8.6%		8.9%		11.7%								EBITDA from Operations %		8.6%		8.9%		11.8%

								$m		FY26		FY25		$								$m		FY26		FY25		$

								Utilities														Utilities

								Total Revenue		1,050.4		1,008.2		42.2								Total Revenue		1,050.4		1,008.2		42.2

								EBITDA from Operations		60.7		45.3		15.4								EBITDA from Operations		60.6		45.3		15.3

								EBITDA from Operations %		5.8%		4.5%		36.5%								EBITDA from Operations %		5.8%		4.5%		36.1%

								$m		FY26		FY25		$								$m		FY26		FY25		$

								Transport														Transport

								Total Revenue				245.8		(245.8)								Total Revenue		279.7		245.8		33.9

								EBITDA from Operations				17.2		(17.2)								EBITDA from Operations		22.2		17.2		5.0

								EBITDA from Operations %		ERROR:#DIV/0!		7.0%		7.0%								EBITDA from Operations %		7.9%		7.0%		14.7%

								$m		FY26		FY25		$								$m		FY26		FY25		$

								Asset Management														Defence

								Total Revenue		367.4		245.8		121.6								Total Revenue		87.9		-		87.9

								EBITDA from Operations		24.8		17.2		7.6								EBITDA from Operations		3.3		-		3.3

								EBITDA from Operations %		6.7%		7.0%		6.2%								EBITDA from Operations %		3.8%		ERROR:#DIV/0!		3.8%

								EBITDA from Ops														EBITDA from Ops

								$m														$m

								Telco		91.0		103.8		(12.8)								Telco		90.9		103.8		(12.9)

								Utilities		60.7		45.3		15.4								Utilities		60.6		45.3		15.3

								Asset Management		24.8		17.2		7.6								Transport		22.2		17.2		5.0

								Unallocated		(13.1)		(20.2)		7.1								Defence		3.3		-		3.3		FY25 was reported as unallocated no Defence

								EBITDA from Operations		163.4		146.1		17.3								Unallocated		(13.6)		(20.2)		6.6		Due to defence being in FY25 - Do we restate?

								Onerous contract provision		-		-		-								EBITDA from Operations		163.4		146.1		17.3

								EBITDA from Operations		163.4		146.1		17.3								Onerous contract provision		-		-		-

																						EBITDA from Operations		163.4		146.1		17.3









Reconciliation

								Reconciliation of EBITDA from Operations to NPAT

								$m		FY26		FY25		$

								Underlying EBITDA from Operations		163.4		146.1		17.3



								Onerous contract provision for QLD project		-		-		-



								EBITDA from Operations		163.4		146.1		17.3



								Joint venture adjustments		(4.2)		(3.5)		(0.7)

								Investments in SaaS		(21.2)		-		(21.2)



								EBITDA		138.0		142.6		(4.5)



								Depreciation and amortisation		(59.2)		(59.5)		0.4

								Gain/(Loss) on sale of assets		3.6		3.2		0.4

								Net finance costs		(6.8)		(7.5)		0.7

								Income tax expense		(18.8)		(19.6)		0.8



								Net profit after Tax		56.9		59.2		(2.2)

								Reconciliation of NPAT-A to Net Profit after Tax

								$m		FY26		FY25		$

								Net Profit after Tax		56.9		59.2		(2.2)



								Addback:

								Amortisation of customer intangibles (tax effected)		9.3		9.3		0.0

								Non-operational costs after tax		-		-		-

								SaaS Investments costs (tax effected)		14.8		-		14.8



								NPAT-A		81.1		68.5		12.6

								Reconciliation of Total Revenue to Revenue

								$m		FY26		FY25		$

								Total Revenue		2,475.0		2,420.1		54.9



								Joint venture adjustments		121.3		91.6		29.7



								Revenue		2,353.7		2,328.5		25.1

								Amortisation of customer contracts & relationships														Balance

								$m		FY26		FY27		FY28		FY29		FY30				30-Jun-26

								Comdain Infrastructure		5.7		5.7		5.7		5.7		4.0				19.8

								Lendlease Services		7.6		7.6		7.6		7.6		5.9				60.9

								Total Amortisation		13.3		13.3		13.3		13.3		9.9				80.8





Cashflow

								$m		FY26		FY25		$



								EBITDA from Operations		163.4		146.1		17.3								163.4		0.0



								Operating OCFBIT		186.0		148.9		37.1								185.9		(0.1)



								EBITDA to OCFBIT %1		113.9%		101.9%										113.8%



								Net interest and financing paid		(5.9)		(6.1)		0.2								(6.0)		(0.1)				Amoritsiation of borrowing fees treated as cash

								Tax paid		(48.8)		(7.7)		(41.1)								(48.7)		0.1

								SaaS investment		(21.4)		-		(21.4)								(21.4)		-

								Cash acquired on acquisition		-		1.4		(1.4)								-		-

								Net capital expenditure		(22.6)		(8.9)		(13.7)								(22.8)		(0.2)

								Dividends paid		(36.9)		(30.7)		(6.2)								(36.9)		(0.0)

								Lease liability payments		(30.3)		(25.3)		(5.0)								(29.9)		0.4

								Purchase of shares		(13.0)		(6.0)		(7.1)								(13.1)		(0.1)

																								-

								Movement in Net Cash / (Debt)		7.1		65.6		(58.5)								7.1		0.0



								Net Cash / (Debt)		80.7		73.6		7.1

								Movement in Cash		7.1		-		<<Check

								$m		FY26		FY25

								Net Cash / (Debt)		80.7		73.6		7.1



								TLR (incl AASB-16)*		ERROR:#REF!		0.42x

								Net debt		ERROR:#REF!		ERROR:#REF!

								Lease liabilities		110.2		77.2		link to Balance Sheet tab

								Total debt (incl. lease liabilities)		ERROR:#REF!		ERROR:#REF!





Cashflow v2

				$m		FY25		FY24		Change $



				EBITDA from Operations (underlying)		142.6		129.2		15.1



				+/- non-cash items & change in working capital		10.3		6.4		23.1



				Adjustments for joint ventures		(1.0)		(4.4)		0.6



				Underlying OCFBIT 1		151.9		131.2		38.8



				EBITDA from Ops to OCFBIT conversion %		101.6%		101.6%



				Onerous contract for QLD Utility Project		(3.4)		(12.5)		18.6



				Net interest and financing paid		(6.1)		(9.5)		1.4



				Tax paid		(7.7)		(11.9)		(56.4)



				Operating cashflow		134.7		97.2		2.4



				Capital expenditure		(13.1)		(10.5)		(2.5)



				Business acquisitions (net of cash acquired)		1.4		-		12.9



				Proceeds from sale of assets		4.3		4.1		0.1



				Free cashflow		127.3		90.8		12.9



				Dividends paid		(30.7)		(18.4)		(9.2)



				Lease liability payments		(25.3)		(24.6)		(1.5)



				Proceeds / (repayment) of borrowings 		(55.0)		(65.0)		(35.0)



				Purchase of shares		(6.0)		(4.1)		(4.1)



				Net decrease in cash		10.3		(21.3)		(36.9)

						- 0		- 0

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





Balance Sheet







				$m		Jun-26		Jun-25				Mgt

				Cash and cash equivalents		80.7		73.6				80.7		0.0						Working Capital Item		Movement				UTL		Telco		Transport		DSI		Corporate		Other		Total				Comment

				Trade and other receivables		151.0		150.2				151.0		-						Trade and other receivables		(0.8)				-		-		-		-		-		(0.8)		(0.8)

				Inventories		15.8		16.4				15.8		(0.0)						Inventories		0.6				-		-		-		-		-		0.6		0.6

				Accrued revenue		308.8		282.3				239.2		(69.6)						Accrued revenue		(26.5)				3.3		(3.5)		(9.6)		(32.7)		(0.6)		16.6		(26.5)				Relates to Defence Contract

				Other assets		11.7		10.3				11.7		0.0						Other assets		(1.4)				-		-		-		-		-		(1.4)		(1.4)

				Assets held for sale		2.2		2.2				2.2		0.1						Trade and other payables		(47.2)				(11.7)		(6.4)		2.9		(26.6)		(1.4)		(4.0)		(47.2)				Utilites - Additional payables from D4C - SAF

				Current tax assets		-		-				-		-						Provisions		(0.6)				(0.7)		4.8		-		(1.5)		(5.9)		2.7		(0.6)				Corporate - PAYG
Telco - A reduction in clawbacks/Redunancy provisions

				Equity accounted investments		9.1		10.5				9.1		(0.0)						Movement in WC		19.7				15.7		(1.9)		(12.5)		(4.6)		6.7		16.3		19.7

				Plant and equipment		35.6		24.3				35.6		(0.1)

				Right-of-use-assets		106.3		74.6				106.3		0.0

				Intangible Assets		388.1		400.8				388.1		(0.0)																																				Provisions - Adjustments ($m)		Jun'26		Jun'25		Mvmt		Comment												Other Provisions ($m)		Jun'26		Jun'25		Mvmt		Comment										Warranty Claim ($m)		Jun'26		Jun'25		Mvmt		Comment

				Capitalised borrowing costs		-		0.9				-		-						Provisions		Jun '26				Jun '25		Mvmt																						Onerous Contract		(1.3)		(3.8)		2.5		Colossus												STR		(1.7)		(1.8)		0.1		MG Facility										COM		(1.8)		(2.0)		0.2

				Total Assets		1,109.2		1,045.9				1,039.6								Annual Leave		(36.4)				(33.8)		(2.6)																						Warranty Claims		(1.4)		(3.5)		2.1		N2P + SW pipelines + PAYG												D4C		(2.1)		(0.8)		(1.3)												ENW		(1.2)		(0.9)		(0.3)

																				Long Service Leave		(27.7)				(25.2)		(2.5)																						Long Service Leave		0.4		0.3		0.1														FXC		(4.6)		(7.4)		2.8		Clawbacks/Legal/Redundancy										FXC		(1.3)		(1.4)		0.1

				Trade and other payables		323.3		276.1				248.0		(75.3)						RDO		(2.5)				(2.4)		(0.1)																						Other Provisions		4.2		5.5		(1.3)		NBN services												SMC		(0.1)		(1.0)		0.9		Redundancy										SMC		(0.6)		(0.6)		0.1

				Provisions		97.7		97.1				103.5		5.8						On Costs		(0.5)				(0.5)		0.0																						Other Long Term 		(9.7)		(12.7)		3.0		N2P + SW pipelines												SMS		(0.1)		(0.3)		0.2												SMT		(0.2)		(0.3)		0.1

				Borrowings		-		-				-		-						Other Provisions		(4.6)				(6.6)		2.0																						Total		(7.8)		(14.2)		6.4														SMT		(0.2)		(0.8)		0.6		Clawbacks/Claim										STR		(8.6)		(3.1)		(5.5)		Gibsorne Pipeline + PAYG

				Lease liabilities		110.2		77.2				110.1		(0.1)						Onerous Contract		(1.4)				(4.0)		2.7																																										Total		(8.7)		(12.1)		3.3												Adjustment		(4.6)		(3.5)		(1.1)		N2P + SW Pipeline

				Current and deferred tax liabilities (net)		56.4		82.9				51.8		(4.6)						Warranty Claims		(15.0)				(11.8)		(3.2)																																																												Total		(18.2)		(11.8)		(6.5)

				Total Liabilities		587.6		533.4				513.4								Other Long term		(9.7)				(12.7)		3.0

																				Adjustment		0.0				(0.0)		0.0

				Net Assets		521.6		512.6				526.2								Total		(97.7)				(97.1)		(0.6)

																																																		Accrued Revenue - Adjustments ($m)		Jun'26		Jun'25				Comment

																				Accrued Revenue		Jun'26 Bal				Jun'25 Bal		Mvmt																						 Capitalised Project Revenue		5.3		5.4				Reclass of Income in Advance + Unearned Rev (Defence)

																				 Claims Submitted		0.9				1.3		0.4																						 Provision		1.3		(6.7)				Colussus 

				Net working capital		66.3		86.0				66.2		19.7						 Accrued Revenue 		244.6				228.4		(16.2)																						Total		6.6		(1.3)

																				 Capitalised Project Revenue		65.2				65.8		0.6

																				 Provision		(1.8)				(13.2)		(11.3)

																				Adjustment		(0.0)				(0.0)		(0.0)

																				Total		308.8				282.3		(26.5)

																				Trade and Other Payables ($m)		Jun'26 Bal				Jun'25 Bal		Mvmt

																				Sundry Creditors and accruals		(178.8)				(150.2)		(28.7)																						Trade and Other Payables - Adjustments ($m)		Jun'26		Jun'25				Comment

																				Trade Creditors		(74.8)				(46.7)		(28.2)																						Sundry Creditors		(1.2)		5.4				Reclass of Income in Advance + Unearned Rev (Defence)

																				Income in Advance		(69.6)				(79.3)		9.7																						Accrued Exp - Job Cost		14.4		(6.7)				Colussus 

																				Adjustment		(0.0)				-		(0.0)																						Total		13.2		(1.3)

																				Total		(323.3)				(276.1)		(47.2)



























Treasury Graphs

				Net Cash / (Debt)

				LLS Acqn PF		-118.2

				FY23		-35.7

				FY24		7.9

				FY25		73.6

				FY26		80.7

				Net Leverage Ration (Post AASB16)

				LLS Acqn PF		1.30x

				FY23		0.80x

				FY24		0.42x

				FY25		0.02x

				FY26		ERROR:#REF!

				NWC %

				LLS Acqn PF		4.9%

				FY23		4.1%

				FY24		3.8%

				FY25		3.7%

				FY26		2.8%



Net Cash / (Debt)





FY23	FY24	FY25	FY26	-35.700000000000003	7.9	73.551261560004463	80.7	



Net leverage ratio (incl. leases)





FY23	FY24	FY25	FY26	0.8	0.42	2.4878727714443726E-2	0	



Net working captial % of LTM revenue
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EAI JV FY25

		FY25 YTD 

tc={CDBA089B-DE73-465A-8318-01C1ED925ACA}: [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 FY26 EAI - workings from Ming/Sharon		LTJV		CS		SARS		BMS		Total		TB		Check		Comment		Lookup from TB

		Share		50%		50%		50%		50%		50%

		TO		0.00		-89,892,359.16 		-1,694,175.27 		0.00		-91,586,534.43 		-91,586,534.43 		0.00				66710 - Turnover - Eai

		COS		-22,126.90 		78,338,659.78		1,500,383.15		0.00		79,816,916.03		79,816,916.03		0.00				88710 - Cos - Eai

		PBT		-22,126.90 		-11,553,699.38 		-193,792.12 		0.00		-11,769,618.40 		-11,769,618.40 

		ITE		6,638.07		3,466,109.81		58,137.64		0.00		3,530,885.52		3,530,885.70		-0.18 				92701 - Income Tax Expense (eai)

		PAT		-15,488.83 		-8,087,589.57 		-135,654.48 		0.00		-8,238,732.88 		-8,238,732.70 



		FY25 Opening Equity		51,000.00		9,608,000.00		642,000.00		5,000.00		10,306,000.00		10,305,767.46		232.54

		CS Dividend from FY25		-63,000.00 		-7,199,500.00 						-7,262,500.00 		-976,232.70

		Dividend Paid		0.00		0.00		0.00				0.00

		CY Profit		15,488.83		8,087,589.57		135,654.48		0.00		8,238,732.88

		Negative Goodwill 		0.00		0.00		-420,335.84 		0.00		-420,335.84 

		Loss on remeasurement		0.00				-354,000.00 		0.00		-354,000.00 

		Closing Equity		3,488.83		10,496,089.57		3,318.64		5,000.00		10,507,897.04		10,504,578.21		3,318.83				22110 - Investment In Jointly Controll		22111 - Investment Jv's (equ Acc)

		Mvt Equity



		50% JV TB

		TO		-1,236.28 		-90,806,477.94 						-90,806,477.94 

		COS		-1,408.80 		79,214,290.10						79,214,290.10

		PBT		-2,645.07 		-11,592,187.85 		-152,215.43 				-11,744,403.27 



		Variance $		-19,481.83 		38,488.46		-41,576.69 				-3,088.23 

		True UP		0.00		0.00		0.00

		Final Variance		-19,481.83 		38,488.46		-41,576.69 				-3,088.23 

		Variance %		737%		-0%		27%



Update for FY26 EAI - workings from Ming/Sharon







Tables for Full Year Report #1

				Table 1 - Financial Performance

				$'000				FY26				FY25				Change

				Revenue				2,353,657				2,328,528				25,129				1.1%

				EBITDA from Operations1				163,401				146,098				17,303

				Non-operational costs				-				-				-

				Joint venture adjustments				(4,181)				(3,531)				(650)

				Depreciation & amortisation				(45,850)				(46,239)				389

				Gain/(Loss) on sale of assets				3,635				3,234				401

				Amort. of customer contracts / relationships				(13,300)				(13,308)				8

				SaaS Investment				21,201				-				21,201

				EBIT				124,906				86,254				38,652

				Net financing costs				(6,783)				(7,472)				689

				Income tax expense				(18,785)				(19,598)				813

				Net profit / (loss) after tax				56,935				59,184				(2,249)

				Statutory EPS (cents)				9.21				9.66				(0.46)

				Total Dividends (cents per share)				6.5				5.5				1.0

				Adjusted profitability2:

				Total Revenue				2,474,979				2,420,114				54,865

				EBITDA from Operations				163,401				146,098				17,303

				EBITDA from Operations margin				6.60%				6.04%				0.57%

				Adjusted NPAT (NPAT-A)				81,092				68,500				12,592				18.4%

				Adjusted EPS (cents)				13.11				11.18				1.93				17.3%				13.1		11.1		8.1		6

																						CAGR		0.2972987962

																								118.3%

								118,123				78,782

								-0.1590292252				-0.2487618205





Tables for Full Year Report #2

				Table 2 - Reconciliation information

				$'000				FY26				FY25

				Reconciliation of Total Revenue to revenue

				Total Revenue				2,474,979				2,420,114						2.3%

				Less: Share of revenue from joint ventures1				121,322				91,587

				Revenue				2,353,657				2,328,527						1.1%



				Reconciliation of EBITDA from Operations to net profit/(loss) after tax

				EBITDA from Operations				163,401				146,098						11.8%

				Onerous contract provision for QLD Utility project				-				-

				EBITDA from Operations				163,401				146,098

				Adjustments for joint ventures2				(4,181)				(3,531)

				Depreciation and amortisation				(59,150)				(59,547)

				Gain on disposal of assets				3,635				3,234

				Non-operational costs (before tax)3				(21,202)				-

				Net finance costs				(6,783)				(7,472)

				Tax expense				(18,785)				(19,598)

				Net profit / (loss) after tax				56,935				59,184						-3.8%

				Reconciliation of NPAT-A to net profit/(loss) after tax

				EBITDA from Operations				81,092				68,500

				●       Amort. of customer contracts (tax-effected)				(9,316)				(9,316)

				●       Non-operational costs (after tax)3				-				-

				●       Impairment expense				-				-

				●       Impairment expense				(14,841)				-

				Net profit/(loss) after tax				56,935				59,184





Segment Full Year Report #1

				Table 3 – Segment results

				$'000				FY26				FY25				Change

				Telecommunications				1,056,805				1,165,899				(109,094)				-9.36%

				Utilities				1,050,364				1,008,159				42,205				4.19%				DS&I		Transport

				Asset & Facilities Management				367,406				245,814				121,591				49.46%				87,949		279,456

				Eliminations, interest & other revenue				404				241				163				67.37%				72%

				Total Revenue				2,474,979				2,420,114				54,865				2.27%

				Telecommunications				90,971				103,768				(12,797)				-12.33%

				Utilities (Underlying)				60,748				45,331				15,416				34.01%

				Asset & Facilities Management				24,759				17,156				7,604				44.32%

				Unallocated corporate costs				(13,077)				(20,157)				7,079				-35.12%

				EBITDA from Operations (underlying)				163,401				146,098				17,303				11.84%

				Telecommunications				8.6%				8.9%				(0.3%)

				Utilities				5.8%				4.5%				1.3%

				Asset & Facilities Management				6.7%				7.0%				(0.2%)

				EBITDA from Ops Margin				6.6%				6.0%				0.6%













Segment Full Year Report #2

				Table 4 - Cashflow

				$’000				FY26				FY25				Change

				EBITDA from Operations				163,401				142,567				20,833				163,401

				+/- non-cash items & change in working capital				24,117				7,374				16,743				2,717		2716.6007799996

				Adjustment for joint ventures				(1,456)				(1,049)				(407)				-1456.45097		per FOPR CF Reportin				166,117

				OCFBIT 1				186,061				148,892				37,169				164,661										0.249637807

				EBITDA to OCFBIT 1 conversion %				113.9%				104.4%				9.4%

				Net interest and financing paid				(5,873)				(6,120)				247

				SaaS investment				(21,400)				-				(21,400)

				Income taxes paid				(48,801)				(7,679)				(41,122)

				Operating cashflow				109,987				135,093				(25,106)				109,987

				Net Capital expenditure				(22,625)				(8,906)				(13,719)

				Cash acquired upon acquisition				-				1,358				(1,358)

				Free cashflow				87,362				127,445				(40,083)				87,362

				Dividends paid				(36,883)				(30,665)				(6,218)

				Lease liability payments				(30,310)				(25,313)				(4,997)

				Proceeds / (repayment) of borrowings 				-				(55,000)				55,000

				Purchase of shares				(13,047)				(5,961)				(7,086)

				Net increase in cash				7,122				10,506				(3,384)
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Comparison of results for the period ended 30 June 2026

$m FY26 FY25 $
EBITDA from Operations 163.4 146.1 17.3 Net cash improvement of $7m driven by continuing strong
Operating OCEBIT 186.0 148.9 271 cash flow conversion despite higher tax and investing outflows
Full OCFBIT [ f114%
EBITDA to OCFBIT %' 113.9%  101.9% R b conversion o e
. . . . — 3 consecutive year > 100% driving net working capital
Net m'Ferest and financing paid (5.9) (6.1) 0.2 down to 2.8% of LTM revenue
Tax paid (48.8) (7.7) (41.7) ' '
Saas investment (21.4) ) (21.4) e Tax and investment outflows higher, as expected
Cash acquired on acquisition . 1.4 (1.4) . .Opporjcunistic purchase of shares for equity-based
Net capital expenditure (22.6) (8.9) (13.7) incentives
Dividends paid (36.9) (30.7) (6.2) Cash tax includes FY25 final tax instalment of $26m
Lease liability payments (30.3) (25.3) (5.0)
Purchase of shares (13.0) (6.0) (7.1) Capex/SaaS investments $44.0m (1.8% of revenue)
Movement in Net Cash 7.1 65.6 (58.5) e ~%$40m of new fleet and equipment for contract
Net Cash 80.7 73.6 7.1 mobilisations - mix of capex/lease
e SaaS strategic investments: ERP modernisation (finance,
Net working capital % of LTM revenue people & payroll) and Defence field IT solution
41% e Finance/ People ERP transformation projects
3.8% 3.7% predominantly complete in FY27
\2.8% e >75% relates to new contracts or business optimisation
I FY23 I FY24 I FY25 I FY26 I

Lease liability payments $30.3m, up 20% due to new contract

mobilisations
22

1. FY25 Comparatives restated to exclude JV Adjustments and SaaS investments from EBITDA



P&L

								$m		FY26		FY25		$						Mgt Accts



								Total Revenue		2,475.0		2,420.1		54.9						2,475.2		(0.2)				2.3%



								EBITDA from Operations		163.4		146.1		17.3						163.4		0.0				11.8%



								EBITDA from Operations %		6.6%		6.0%		0.6%						6.6%



								Adjusted NPAT (NPAT-A)		81.1		68.5		12.6						81.1		0.0				18.4%



								Adjusted EPS (cents)		13.1		11.2		1.9						13.1





								Statutory Profit & Loss												Mgt Accts



								Revenue		2,353.7		2,328.5		25.1						2,353.7		(0.0)				1.1%



								EBITDA		138.0		142.6		(4.5)						138.0		0.0				-3.2%



								Depreciation & amortisation		(45.8)		(46.2)		0.4						(45.8)

								Gain on sale of assets		3.6		3.2		0.4						3.6

								Amortisation of customer contracts		(13.3)		(13.3)		0.0						(13.3)



								EBIT		82.5		86.3		(3.8)						82.5		0.0				-4.3%

								Net financing costs		(6.8)		(7.5)		0.7						(6.8)

								Income tax expense		(18.8)		(19.6)		0.8						(18.8)



								Net profit after tax		56.9		59.2		(2.2)						56.9		0.0				-3.8%

								Dividends		5.5		6.5		1.0



														18.2%















										cps

										FY25		FY24

										9.21		9.7

								Weighted averaged number of shares		618,405,410.0

										618.4











Segments

								$m		FY26		FY25		$								$m		FY26		FY25		$

								Telco														Telco

								Total Revenue		1,056.8		1,165.9		(109.1)								Total Revenue		1,056.8		1,165.9		(109.1)

								EBITDA from Operations		91.0		103.8		(12.8)								EBITDA from Operations		90.9		103.8		(12.9)

								EBITDA from Operations %		8.6%		8.9%		11.7%								EBITDA from Operations %		8.6%		8.9%		11.8%

								$m		FY26		FY25		$								$m		FY26		FY25		$

								Utilities														Utilities

								Total Revenue		1,050.4		1,008.2		42.2								Total Revenue		1,050.4		1,008.2		42.2

								EBITDA from Operations		60.7		45.3		15.4								EBITDA from Operations		60.6		45.3		15.3

								EBITDA from Operations %		5.8%		4.5%		36.5%								EBITDA from Operations %		5.8%		4.5%		36.1%

								$m		FY26		FY25		$								$m		FY26		FY25		$

								Transport														Transport

								Total Revenue				245.8		(245.8)								Total Revenue		279.7		245.8		33.9

								EBITDA from Operations				17.2		(17.2)								EBITDA from Operations		22.2		17.2		5.0

								EBITDA from Operations %		ERROR:#DIV/0!		7.0%		7.0%								EBITDA from Operations %		7.9%		7.0%		14.7%

								$m		FY26		FY25		$								$m		FY26		FY25		$

								Asset Management														Defence

								Total Revenue		367.4		245.8		121.6								Total Revenue		87.9		-		87.9

								EBITDA from Operations		24.8		17.2		7.6								EBITDA from Operations		3.3		-		3.3

								EBITDA from Operations %		6.7%		7.0%		6.2%								EBITDA from Operations %		3.8%		ERROR:#DIV/0!		3.8%

								EBITDA from Ops														EBITDA from Ops

								$m														$m

								Telco		91.0		103.8		(12.8)								Telco		90.9		103.8		(12.9)

								Utilities		60.7		45.3		15.4								Utilities		60.6		45.3		15.3

								Asset Management		24.8		17.2		7.6								Transport		22.2		17.2		5.0

								Unallocated		(13.1)		(20.2)		7.1								Defence		3.3		-		3.3		FY25 was reported as unallocated no Defence

								EBITDA from Operations		163.4		146.1		17.3								Unallocated		(13.6)		(20.2)		6.6		Due to defence being in FY25 - Do we restate?

								Onerous contract provision		-		-		-								EBITDA from Operations		163.4		146.1		17.3

								EBITDA from Operations		163.4		146.1		17.3								Onerous contract provision		-		-		-

																						EBITDA from Operations		163.4		146.1		17.3









Reconciliation

								Reconciliation of EBITDA from Operations to NPAT

								$m		FY26		FY25		$

								Underlying EBITDA from Operations		163.4		146.1		17.3



								Onerous contract provision for QLD project		-		-		-



								EBITDA from Operations		163.4		146.1		17.3



								Joint venture adjustments		(4.2)		(3.5)		(0.7)

								Investments in SaaS		(21.2)		-		(21.2)



								EBITDA		138.0		142.6		(4.5)



								Depreciation and amortisation		(59.2)		(59.5)		0.4

								Gain/(Loss) on sale of assets		3.6		3.2		0.4

								Net finance costs		(6.8)		(7.5)		0.7

								Income tax expense		(18.8)		(19.6)		0.8



								Net profit after Tax		56.9		59.2		(2.2)

								Reconciliation of NPAT-A to Net Profit after Tax

								$m		FY26		FY25		$

								Net Profit after Tax		56.9		59.2		(2.2)



								Addback:

								Amortisation of customer intangibles (tax effected)		9.3		9.3		0.0

								Non-operational costs after tax		-		-		-

								SaaS Investments costs (tax effected)		14.8		-		14.8



								NPAT-A		81.1		68.5		12.6

								Reconciliation of Total Revenue to Revenue

								$m		FY26		FY25		$

								Total Revenue		2,475.0		2,420.1		54.9



								Joint venture adjustments		121.3		91.6		29.7



								Revenue		2,353.7		2,328.5		25.1

								Amortisation of customer contracts & relationships														Balance

								$m		FY26		FY27		FY28		FY29		FY30				30-Jun-26

								Comdain Infrastructure		5.7		5.7		5.7		5.7		4.0				19.8

								Lendlease Services		7.6		7.6		7.6		7.6		5.9				60.9

								Total Amortisation		13.3		13.3		13.3		13.3		9.9				80.8





Cashflow

								$m		FY26		FY25		$



								EBITDA from Operations		163.4		146.1		17.3								163.4		0.0



								Operating OCFBIT		186.0		148.9		37.1								185.9		(0.1)



								EBITDA to OCFBIT %1		113.9%		101.9%										113.8%



								Net interest and financing paid		(5.9)		(6.1)		0.2								(6.0)		(0.1)				Amoritsiation of borrowing fees treated as cash

								Tax paid		(48.8)		(7.7)		(41.1)								(48.7)		0.1

								SaaS investment		(21.4)		-		(21.4)								(21.4)		-

								Cash acquired on acquisition		-		1.4		(1.4)								-		-

								Net capital expenditure		(22.6)		(8.9)		(13.7)								(22.8)		(0.2)

								Dividends paid		(36.9)		(30.7)		(6.2)								(36.9)		(0.0)

								Lease liability payments		(30.3)		(25.3)		(5.0)								(29.9)		0.4

								Purchase of shares		(13.0)		(6.0)		(7.1)								(13.1)		(0.1)

																								-

								Movement in Net Cash 		7.1		65.6		(58.5)								7.1		0.0



								Net Cash 		80.7		73.6		7.1

								Movement in Cash		7.1		-		<<Check

								$m		FY26		FY25

								Net Cash / (Debt)		80.7		73.6		7.1



								TLR (incl AASB-16)*		ERROR:#REF!		0.42x

								Net debt		ERROR:#REF!		ERROR:#REF!

								Lease liabilities		110.2		77.2		link to Balance Sheet tab

								Total debt (incl. lease liabilities)		ERROR:#REF!		ERROR:#REF!





Cashflow v2

				$m		FY25		FY24		Change $



				EBITDA from Operations (underlying)		142.6		129.2		15.1



				+/- non-cash items & change in working capital		10.3		6.4		23.1



				Adjustments for joint ventures		(1.0)		(4.4)		0.6



				Underlying OCFBIT 1		151.9		131.2		38.8



				EBITDA from Ops to OCFBIT conversion %		101.6%		101.6%



				Onerous contract for QLD Utility Project		(3.4)		(12.5)		18.6



				Net interest and financing paid		(6.1)		(9.5)		1.4



				Tax paid		(7.7)		(11.9)		(56.4)



				Operating cashflow		134.7		97.2		2.4



				Capital expenditure		(13.1)		(10.5)		(2.5)



				Business acquisitions (net of cash acquired)		1.4		-		12.9



				Proceeds from sale of assets		4.3		4.1		0.1



				Free cashflow		127.3		90.8		12.9



				Dividends paid		(30.7)		(18.4)		(9.2)



				Lease liability payments		(25.3)		(24.6)		(1.5)



				Proceeds / (repayment) of borrowings 		(55.0)		(65.0)		(35.0)



				Purchase of shares		(6.0)		(4.1)		(4.1)



				Net decrease in cash		10.3		(21.3)		(36.9)

						- 0		- 0

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





Balance Sheet







				$m		Jun-26		Jun-25				Mgt

				Cash and cash equivalents		80.7		73.6				80.7		0.0						Working Capital Item		Movement				UTL		Telco		Transport		DSI		Corporate		Other		Total				Comment

				Trade and other receivables		151.0		150.2				151.0		-						Trade and other receivables		(0.8)				-		-		-		-		-		(0.8)		(0.8)

				Inventories		15.8		16.4				15.8		(0.0)						Inventories		0.6				-		-		-		-		-		0.6		0.6

				Accrued revenue		308.8		282.3				239.2		(69.6)						Accrued revenue		(26.5)				3.3		(3.5)		(9.6)		(32.7)		(0.6)		16.6		(26.5)				Relates to Defence Contract

				Other assets		11.7		10.3				11.7		0.0						Other assets		(1.4)				-		-		-		-		-		(1.4)		(1.4)

				Assets held for sale		2.2		2.2				2.2		0.1						Trade and other payables		(47.2)				(11.7)		(6.4)		2.9		(26.6)		(1.4)		(4.0)		(47.2)				Utilites - Additional payables from D4C - SAF

				Current tax assets		-		-				-		-						Provisions		(0.6)				(0.7)		4.8		-		(1.5)		(5.9)		2.7		(0.6)				Corporate - PAYG
Telco - A reduction in clawbacks/Redunancy provisions

				Equity accounted investments		9.1		10.5				9.1		(0.0)						Movement in WC		19.7				15.7		(1.9)		(12.5)		(4.6)		6.7		16.3		19.7

				Plant and equipment		35.6		24.3				35.6		(0.1)

				Right-of-use-assets		106.3		74.6				106.3		0.0

				Intangible Assets		388.1		400.8				388.1		(0.0)																																				Provisions - Adjustments ($m)		Jun'26		Jun'25		Mvmt		Comment												Other Provisions ($m)		Jun'26		Jun'25		Mvmt		Comment										Warranty Claim ($m)		Jun'26		Jun'25		Mvmt		Comment

				Capitalised borrowing costs		-		0.9				-		-						Provisions		Jun '26				Jun '25		Mvmt																						Onerous Contract		(1.3)		(3.8)		2.5		Colossus												STR		(1.7)		(1.8)		0.1		MG Facility										COM		(1.8)		(2.0)		0.2

				Total Assets		1,109.2		1,045.9				1,039.6								Annual Leave		(36.4)				(33.8)		(2.6)																						Warranty Claims		(1.4)		(3.5)		2.1		N2P + SW pipelines + PAYG												D4C		(2.1)		(0.8)		(1.3)												ENW		(1.2)		(0.9)		(0.3)

																				Long Service Leave		(27.7)				(25.2)		(2.5)																						Long Service Leave		0.4		0.3		0.1														FXC		(4.6)		(7.4)		2.8		Clawbacks/Legal/Redundancy										FXC		(1.3)		(1.4)		0.1

				Trade and other payables		323.3		276.1				248.0		(75.3)						RDO		(2.5)				(2.4)		(0.1)																						Other Provisions		4.2		5.5		(1.3)		NBN services												SMC		(0.1)		(1.0)		0.9		Redundancy										SMC		(0.6)		(0.6)		0.1

				Provisions		97.7		97.1				103.5		5.8						On Costs		(0.5)				(0.5)		0.0																						Other Long Term 		(9.7)		(12.7)		3.0		N2P + SW pipelines												SMS		(0.1)		(0.3)		0.2												SMT		(0.2)		(0.3)		0.1

				Borrowings		-		-				-		-						Other Provisions		(4.6)				(6.6)		2.0																						Total		(7.8)		(14.2)		6.4														SMT		(0.2)		(0.8)		0.6		Clawbacks/Claim										STR		(8.6)		(3.1)		(5.5)		Gibsorne Pipeline + PAYG

				Lease liabilities		110.2		77.2				110.1		(0.1)						Onerous Contract		(1.4)				(4.0)		2.7																																										Total		(8.7)		(12.1)		3.3												Adjustment		(4.6)		(3.5)		(1.1)		N2P + SW Pipeline

				Current and deferred tax liabilities (net)		56.4		82.9				51.8		(4.6)						Warranty Claims		(15.0)				(11.8)		(3.2)																																																												Total		(18.2)		(11.8)		(6.5)

				Total Liabilities		587.6		533.4				513.4								Other Long term		(9.7)				(12.7)		3.0

																				Adjustment		0.0				(0.0)		0.0

				Net Assets		521.6		512.6				526.2								Total		(97.7)				(97.1)		(0.6)

																																																		Accrued Revenue - Adjustments ($m)		Jun'26		Jun'25				Comment

																				Accrued Revenue		Jun'26 Bal				Jun'25 Bal		Mvmt																						 Capitalised Project Revenue		5.3		5.4				Reclass of Income in Advance + Unearned Rev (Defence)

																				 Claims Submitted		0.9				1.3		0.4																						 Provision		1.3		(6.7)				Colussus 

				Net working capital		66.3		86.0				66.2		19.7						 Accrued Revenue 		244.6				228.4		(16.2)																						Total		6.6		(1.3)

																				 Capitalised Project Revenue		65.2				65.8		0.6

																				 Provision		(1.8)				(13.2)		(11.3)

																				Adjustment		(0.0)				(0.0)		(0.0)

																				Total		308.8				282.3		(26.5)

																				Trade and Other Payables ($m)		Jun'26 Bal				Jun'25 Bal		Mvmt

																				Sundry Creditors and accruals		(178.8)				(150.2)		(28.7)																						Trade and Other Payables - Adjustments ($m)		Jun'26		Jun'25				Comment

																				Trade Creditors		(74.8)				(46.7)		(28.2)																						Sundry Creditors		(1.2)		5.4				Reclass of Income in Advance + Unearned Rev (Defence)

																				Income in Advance		(69.6)				(79.3)		9.7																						Accrued Exp - Job Cost		14.4		(6.7)				Colussus 

																				Adjustment		(0.0)				-		(0.0)																						Total		13.2		(1.3)

																				Total		(323.3)				(276.1)		(47.2)



























Treasury Graphs

				Net Cash / (Debt)

				LLS Acqn PF		-118.2

				FY23		-35.7

				FY24		7.9

				FY25		73.6

				FY26		80.7

				Net Leverage Ration (Post AASB16)

				LLS Acqn PF		1.30x

				FY23		0.80x

				FY24		0.42x

				FY25		0.02x

				FY26		ERROR:#REF!

				NWC %

				LLS Acqn PF		4.9%

				FY23		4.1%

				FY24		3.8%

				FY25		3.7%

				FY26		2.8%



Net Cash / (Debt)





FY23	FY24	FY25	FY26	-35.700000000000003	7.9	73.551261560004463	80.7	



Net leverage ratio (incl. leases)





FY23	FY24	FY25	FY26	0.8	0.42	2.4878727714443726E-2	0	



Net working captial % of LTM revenue





FY23	FY24	FY25	FY26	4.1000000000000002E-2	3.7557349677981203E-2	3.6928488282518941E-2	2.8147686769992422E-2	





Workings>>





EAI JV FY25

		FY25 YTD 

tc={CDBA089B-DE73-465A-8318-01C1ED925ACA}: [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 FY26 EAI - workings from Ming/Sharon		LTJV		CS		SARS		BMS		Total		TB		Check		Comment		Lookup from TB

		Share		50%		50%		50%		50%		50%

		TO		0.00		-89,892,359.16 		-1,694,175.27 		0.00		-91,586,534.43 		-91,586,534.43 		0.00				66710 - Turnover - Eai

		COS		-22,126.90 		78,338,659.78		1,500,383.15		0.00		79,816,916.03		79,816,916.03		0.00				88710 - Cos - Eai

		PBT		-22,126.90 		-11,553,699.38 		-193,792.12 		0.00		-11,769,618.40 		-11,769,618.40 

		ITE		6,638.07		3,466,109.81		58,137.64		0.00		3,530,885.52		3,530,885.70		-0.18 				92701 - Income Tax Expense (eai)

		PAT		-15,488.83 		-8,087,589.57 		-135,654.48 		0.00		-8,238,732.88 		-8,238,732.70 



		FY25 Opening Equity		51,000.00		9,608,000.00		642,000.00		5,000.00		10,306,000.00		10,305,767.46		232.54

		CS Dividend from FY25		-63,000.00 		-7,199,500.00 						-7,262,500.00 		-976,232.70

		Dividend Paid		0.00		0.00		0.00				0.00

		CY Profit		15,488.83		8,087,589.57		135,654.48		0.00		8,238,732.88

		Negative Goodwill 		0.00		0.00		-420,335.84 		0.00		-420,335.84 

		Loss on remeasurement		0.00				-354,000.00 		0.00		-354,000.00 

		Closing Equity		3,488.83		10,496,089.57		3,318.64		5,000.00		10,507,897.04		10,504,578.21		3,318.83				22110 - Investment In Jointly Controll		22111 - Investment Jv's (equ Acc)

		Mvt Equity



		50% JV TB

		TO		-1,236.28 		-90,806,477.94 						-90,806,477.94 

		COS		-1,408.80 		79,214,290.10						79,214,290.10

		PBT		-2,645.07 		-11,592,187.85 		-152,215.43 				-11,744,403.27 



		Variance $		-19,481.83 		38,488.46		-41,576.69 				-3,088.23 

		True UP		0.00		0.00		0.00

		Final Variance		-19,481.83 		38,488.46		-41,576.69 				-3,088.23 

		Variance %		737%		-0%		27%



Update for FY26 EAI - workings from Ming/Sharon







Tables for Full Year Report #1

				Table 1 - Financial Performance

				$'000				FY26				FY25				Change

				Revenue				2,353,657				2,328,528				25,129				1.1%

				EBITDA from Operations1				163,401				146,098				17,303

				Non-operational costs				-				-				-

				Joint venture adjustments				(4,181)				(3,531)				(650)

				Depreciation & amortisation				(45,850)				(46,239)				389

				Gain/(Loss) on sale of assets				3,635				3,234				401

				Amort. of customer contracts / relationships				(13,300)				(13,308)				8

				SaaS Investment				21,201				-				21,201

				EBIT				124,906				86,254				38,652

				Net financing costs				(6,783)				(7,472)				689

				Income tax expense				(18,785)				(19,598)				813

				Net profit / (loss) after tax				56,935				59,184				(2,249)

				Statutory EPS (cents)				9.21				9.66				(0.46)

				Total Dividends (cents per share)				6.5				5.5				1.0

				Adjusted profitability2:

				Total Revenue				2,474,979				2,420,114				54,865

				EBITDA from Operations				163,401				146,098				17,303

				EBITDA from Operations margin				6.60%				6.04%				0.57%

				Adjusted NPAT (NPAT-A)				81,092				68,500				12,592				18.4%

				Adjusted EPS (cents)				13.11				11.18				1.93				17.3%				13.1		11.1		8.1		6

																						CAGR		0.2972987962

																								118.3%

								118,123				78,782

								-0.1590292252				-0.2487618205





Tables for Full Year Report #2

				Table 2 - Reconciliation information

				$'000				FY26				FY25

				Reconciliation of Total Revenue to revenue

				Total Revenue				2,474,979				2,420,114						2.3%

				Less: Share of revenue from joint ventures1				121,322				91,587

				Revenue				2,353,657				2,328,527						1.1%



				Reconciliation of EBITDA from Operations to net profit/(loss) after tax

				EBITDA from Operations				163,401				146,098						11.8%

				Onerous contract provision for QLD Utility project				-				-

				EBITDA from Operations				163,401				146,098

				Adjustments for joint ventures2				(4,181)				(3,531)

				Depreciation and amortisation				(59,150)				(59,547)

				Gain on disposal of assets				3,635				3,234

				Non-operational costs (before tax)3				(21,202)				-

				Net finance costs				(6,783)				(7,472)

				Tax expense				(18,785)				(19,598)

				Net profit / (loss) after tax				56,935				59,184						-3.8%

				Reconciliation of NPAT-A to net profit/(loss) after tax

				EBITDA from Operations				81,092				68,500

				●       Amort. of customer contracts (tax-effected)				(9,316)				(9,316)

				●       Non-operational costs (after tax)3				-				-

				●       Impairment expense				-				-

				●       Impairment expense				(14,841)				-

				Net profit/(loss) after tax				56,935				59,184





Segment Full Year Report #1

				Table 3 – Segment results

				$'000				FY26				FY25				Change

				Telecommunications				1,056,805				1,165,899				(109,094)				-9.36%

				Utilities				1,050,364				1,008,159				42,205				4.19%				DS&I		Transport

				Asset & Facilities Management				367,406				245,814				121,591				49.46%				87,949		279,456

				Eliminations, interest & other revenue				404				241				163				67.37%				72%

				Total Revenue				2,474,979				2,420,114				54,865				2.27%

				Telecommunications				90,971				103,768				(12,797)				-12.33%

				Utilities (Underlying)				60,748				45,331				15,416				34.01%

				Asset & Facilities Management				24,759				17,156				7,604				44.32%

				Unallocated corporate costs				(13,077)				(20,157)				7,079				-35.12%

				EBITDA from Operations (underlying)				163,401				146,098				17,303				11.84%

				Telecommunications				8.6%				8.9%				(0.3%)

				Utilities				5.8%				4.5%				1.3%

				Asset & Facilities Management				6.7%				7.0%				(0.2%)

				EBITDA from Ops Margin				6.6%				6.0%				0.6%













Segment Full Year Report #2

				Table 4 - Cashflow

				$’000				FY26				FY25				Change

				EBITDA from Operations				163,401				142,567				20,833				163,401

				+/- non-cash items & change in working capital				24,117				7,374				16,743				2,717		2716.6007799996

				Adjustment for joint ventures				(1,456)				(1,049)				(407)				-1456.45097		per FOPR CF Reportin				166,117

				OCFBIT 1				186,061				148,892				37,169				164,661										0.249637807

				EBITDA to OCFBIT 1 conversion %				113.9%				104.4%				9.4%

				Net interest and financing paid				(5,873)				(6,120)				247

				SaaS investment				(21,400)				-				(21,400)

				Income taxes paid				(48,801)				(7,679)				(41,122)

				Operating cashflow				109,987				135,093				(25,106)				109,987

				Net Capital expenditure				(22,625)				(8,906)				(13,719)

				Cash acquired upon acquisition				-				1,358				(1,358)

				Free cashflow				87,362				127,445				(40,083)				87,362

				Dividends paid				(36,883)				(30,665)				(6,218)

				Lease liability payments				(30,310)				(25,313)				(4,997)

				Proceeds / (repayment) of borrowings 				-				(55,000)				55,000

				Purchase of shares				(13,047)				(5,961)				(7,086)

				Net increase in cash				7,122				10,506				(3,384)
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ServiceStream

Balance Sheet & Capital Management

Prioritising growth and transformative investment

Maintain balance sheet strength
* Capital lite business model and consistent, high OCFBIT conversion
o $445m of debt / bonding facilities; $126m drawn for bonding at June

Supporting optimisation & organic growth
* Organic expansion into Defence highly accretive
* No constraints to supporting further organic growth

* Finance/ People ERP transformation projects (SaaS expenditure) will be
predominantly completed during FY27

* Projects will deliver scalable platforms to support future growth and enable
further productivity initiatives

« SaaS/maintenance capex expected to be ~1.5% of FY27 revenue (excl. leasing)

Strategic acquisitions
* RIE acquisition completed

* Continuing to assess other M&A opportunities

Dividends

* Delivering sustainable dividends to Shareholders

* FY26 dividend up 18.2%
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Market Dynamics HE

. . . ‘oo . . . ServiceStream
Driving sustainable growth and diversification in support of improved Shareholder returns
e Strong levels of investment associated with the upgrade and maintenance of Australian Maintenance Market
critical infrastructure continuing, driven by: el B ameire (5
* Ageing infrastructure « Population growth * Energy transition
» Digitalisation * Adverse weather events 64.2
63.0 63.6
62.1 :
61.3
e Strong pipeline of opportunities consistently presenting in market through
competitive processes, with the business maintaining its selective approach
e Group’s enhanced service offerings and expanded total addressable market to
support step-change in growth opportunities
e Positive exposure to attractive Tier 1 client base across growing market sectors
including: FY25 FY26 FY27 FY28 FY29
* Energy * Telecommunications * Qil & Gas
* Water * Industrial * Transportation
« Defence * Education / Housing Source: BIS Oxford Economics ‘Maintenance in Australia’ 2025 Edition

Maintenance related expenditure only — excludes capital programs

[ R
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ServiceStream

Growth Agenda

Driving sustainable growth and diversification in support of improved Shareholder returns

* Group strategy continues to focus on driving sustainable growth and diversification in support of improved Shareholder returns

* Group continues to target annual growth of 5-10% in earnings across the short, medium and long term horizons

* Organic growth supported by multi-layered growth opportunities, strong market position and increased investment in infrastructure
related programs:

l.  ~3-5% base-line growth across operations aligned to market inflationary measures and commercial contracts
Il.  Securing additional client spend as opportunities present given Service Stream'’s role in providing O&M support
Ill. Additional capital works (MCW and Construction) being targeted secured under lower-risk commercial frameworks

I\V. Continue to target and secure additional market share as client programs and contracts are tested in the open market

+ M&A strategy targeting enhanced capabilities and expansion of total addressable markets in support of growth, scale and ongoing
diversification

* Business continues to actively assess several small, medium and large opportunities as they proceed to market, as well targeting
individual identified targets through private negotiations

+ Position of strength given balance sheet position, lender funding support, team experience and historical M&A performance
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ServiceStream

Group Outlook

Strong diversified WIH balance exceeding $8.2bn (initial contract terms
only), with an additional $6bn in extension options

Order book reflects lower risk, annuity style O&M works

Positive momentum during FY26 on mobilisation of new contracts across
Defence, Water and Industrial markets provides a solid foundation for
growth in FY27

~85% of WIH for FY27 secured under contract or extension options

Strong pipeline of growth opportunities across current and adjacent
markets

FY27 Outlook

The Group expects to deliver earnings growth in FY27,
supported by improved quality of earnings, the mobilisation of

recently secured agreements and leveraging Service Stream’s
scalable platform







1. Reconciliation of statutory to adjusted profitability measures

$m FY26 FY25 $
EBITDA from Operations 163.4 146.1 17.3
Joint venture adjustments (4.2) (3.5) (0.7)
investments in SaaS (21.2) - (21.2)
EBITDA 138.0 142.6 (4.6)
Depreciation and amortisation (59.1) (59.5) 0.4
Gain/(Loss) on sale of assets 3.6 3.2 0.4
Net finance costs (6.8) (7.5) 0.7
Income tax expense (18.8) (19.06) 0.8
Net profit after Tax 56.9 59.2 (2.3)
Reconciliation of NPAT-A to Net Profit after Tax

$m FY26 FY25 $
Net Profit after Tax 56.9 59.2 (2.3)
Addback:

Amortisation of customer intangibles (tax effected) 93 9.3 0.0
SaaS Investments costs (tax effected) 14.8 - 14.8
NPAT-A 81.1 68.5 12.6

3%

ServiceStream
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P&L

								$m		FY26		FY25		$



								Total Revenue		2,475.2		2,420.1		55.1						2420.1		55.1				2.3%



								Underlying EBITDA from Operations		164.3		146.1		18.2						146.1		18.2				12.5%



								Underlying EBITDA from Operations %		6.6%		6.0%		0.6%



								Adjusted NPAT (NPAT-A)		81.1		68.5		12.6						68.5		12.6				18.3%



								Adjusted EPS (cents)		13.1		11.2		1.9

																				FOPR



								Statutory Profit & Loss												FY25		Var



								Revenue		2,353.7		2,328.5		25.2						2328.5		25.2				1.1%



								EBITDA		138.0		142.6		(4.6)						142.6		(4.6)				-3.2%



								Depreciation & amortisation		(45.8)		(46.2)		0.4

								Gain/(Loss) on sale of assets		3.6		3.2		0.4

								Amortisation of customer contracts		(13.3)		(13.3)		0.0



								EBIT		82.5		86.3		(3.8)						86.3		(3.8)				-4.4%

								Net financing costs		(6.8)		(7.5)		0.7

								Income tax expense		(18.8)		(19.6)		0.8



								Net profit after tax		56.9		59.2		(2.3)						59.2		(2.3)				-3.9%

















										cps

										FY25		FY24

										9.20		9.7

								Weighted averaged number of shares (WANOS)		612,537,959

										618.40











Segments

								$m		FY26		FY25		$								$m		FY26		FY25		$

								Telco														Telco

								Total Revenue		1,056.8		1,165.9		(109.1)								Total Revenue		1,056.8		1,165.9		(109.1)

								EBITDA from Operations		90.9		103.8		(12.9)								EBITDA from Operations		90.9		103.8		(12.9)

								EBITDA from Operations %		8.6%		8.9%		11.8%								EBITDA from Operations %		8.6%		8.9%		11.8%

								$m		FY26		FY25		$								$m		FY26		FY25		$

								Utilities														Utilities

								Total Revenue		1,050.4		1,008.2		42.2								Total Revenue		1,050.4		1,008.2		42.2

								EBITDA from Operations		60.6		45.3		15.3								EBITDA from Operations		60.6		45.3		15.3

								EBITDA from Operations %		5.8%		4.5%		36.1%								EBITDA from Operations %		5.8%		4.5%		36.1%

								$m		FY26		FY25		$								$m		FY26		FY25		$

								Transport														Transport

								Total Revenue						-								Total Revenue		279.7		245.8		33.9

								EBITDA from Operations						-								EBITDA from Operations		22.2		17.2		5.0

								EBITDA from Operations %		ERROR:#DIV/0!		7.0%		ERROR:#DIV/0!								EBITDA from Operations %		7.9%		7.0%		14.7%

								$m		FY26		FY25		$								$m		FY26		FY25		$

								Asset Management														Defence

								Total Revenue		367.4		245.8		121.6								Total Revenue		87.9		-		87.9

								EBITDA from Operations		22.4		8.9		13.5								EBITDA from Operations		3.3		-		3.3

								EBITDA from Operations %		6.1%		3.6%		11.1%								EBITDA from Operations %		3.8%		ERROR:#DIV/0!		3.8%

								EBITDA from Ops														EBITDA from Ops

								$m														$m

								Telco		90.9		103.8		(12.9)								Telco		90.9		103.8		(12.9)

								Utilities		60.6		45.3		15.3								Utilities		60.6		45.3		15.3

								Asset Management		22.4		8.9		13.5								Transport		22.2		17.2		5.0

								Unallocated		(9.6)		(11.9)		2.3								Defence		3.3		-		3.3		FY25 was reported as unallocated no Defence

								EBITDA from Operations		164.3		146.1		18.2								Unallocated		(12.7)		(20.2)		7.5		Due to defence being in FY25 - Do we restate?

								Onerous contract provision		-		-		-								EBITDA from Operations		164.3		146.1		18.2

								EBITDA from Operations		164.3		146.1		18.2								Onerous contract provision		-		-		-

																						EBITDA from Operations		164.3		146.1		18.2









Reconciliation

								Reconciliation of EBITDA from Operations to NPAT

								$m		FY26		FY25		$

								Underlying EBITDA from Operations		163.4		146.1		17.3



								Onerous contract provision for QLD project		-		-		-



								EBITDA from Operations		163.4		146.1		17.3



								Joint venture adjustments		(4.2)		(3.5)		(0.7)

								Investments in SaaS		(21.2)		-		(21.2)



								EBITDA		138.0		142.6		(4.6)



								Depreciation and amortisation		(59.1)		(59.5)		0.4

								Gain/(Loss) on sale of assets		3.6		3.2		0.4

								Net finance costs		(6.8)		(7.5)		0.7

								Income tax expense		(18.8)		(19.6)		0.8



								Net profit after Tax		56.9		59.2		(2.3)

								Reconciliation of NPAT-A to Net Profit after Tax

								$m		FY26		FY25		$

								Net Profit after Tax		56.9		59.2		(2.3)



								Addback:

								Amortisation of customer intangibles (tax effected)		9.3		9.3		0.0

								Non-operational costs after tax		-		-		-

								SaaS Investments costs (tax effected)		14.8		-		14.8



								NPAT-A		81.1		68.5		12.6

								Reconciliation of Total Revenue to Revenue

								$m		FY25		FY25		$

								Total Revenue		2,475.2		2,420.1		55.1



								Joint venture adjustments		121.3		91.6		29.7



								Revenue		2,353.9		2,328.5		25.4

								Amortisation of customer contracts & relationships														Balance

								$m		FY26		FY27		FY28		FY29		FY30				30-Jun-26

								Comdain Infrastructure		5.7		5.7		5.7		5.7		4.0				19.8

								Lendlease Services		7.6		7.6		7.6		7.6		5.9				60.9

								Total Amortisation		13.3		13.3		13.3		13.3		9.9				80.8





Cashflow

								$m		FY26		FY25		$



								EBITDA from Operations		164.3		146.1		18.2



								Operating OCFBIT		185.9		148.9		37.0				24.8%



								EBITDA to OCFBIT %1		113.1%		101.9%



								Net interest and financing paid		(6.0)		(6.1)		0.1

								Tax paid		(48.7)		(7.7)		(41.0)

								SaaS investment		(21.4)		-						3.0		3.5		1.2

								Cash acquired on acquisition		-		1.4		(1.4)

								Net capital expenditure		(22.8)		(8.9)		(13.9)

								Dividends paid		(36.9)		(30.7)		(6.2)

								Lease liability payments		(29.9)		(25.3)		(4.6)

								Purchase of shares		(13.1)		(6.0)		(7.1)



								Movement in Net Cash / (Debt)		7.1		65.6		(58.5)



										7.1

								$m		FY26		FY25

								Net Cash / (Debt)		80.7		73.6		7.1



								TLR (incl AASB-16)*		ERROR:#REF!		0.42x

								Net debt		ERROR:#REF!		ERROR:#REF!

								Lease liabilities		77.2		77.2		link to Balance Sheet tab

								Total debt (incl. lease liabilities)		ERROR:#REF!		ERROR:#REF!





Cashflow v2

				$m		FY25		FY24		Change $



				EBITDA from Operations (underlying)		142.6		129.2		15.1



				+/- non-cash items & change in working capital		10.3		6.4		23.1



				Adjustments for joint ventures		(1.0)		(4.4)		0.6



				Underlying OCFBIT 1		151.9		131.2		38.8



				EBITDA from Ops to OCFBIT conversion %		101.6%		101.6%



				Onerous contract for QLD Utility Project		(3.4)		(12.5)		18.6



				Net interest and financing paid		(6.1)		(9.5)		1.4



				Tax paid		(7.7)		(11.9)		(56.4)



				Operating cashflow		134.7		97.2		2.4



				Capital expenditure		(13.1)		(10.5)		(2.5)



				Business acquisitions (net of cash acquired)		1.4		-		12.9



				Proceeds from sale of assets		4.3		4.1		0.1



				Free cashflow		127.3		90.8		12.9



				Dividends paid		(30.7)		(18.4)		(9.2)



				Lease liability payments		(25.3)		(24.6)		(1.5)



				Proceeds / (repayment) of borrowings 		(55.0)		(65.0)		(35.0)



				Purchase of shares		(6.0)		(4.1)		(4.1)



				Net decrease in cash		10.3		(21.3)		(36.9)

						- 0		- 0

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





Balance Sheet

				$m		Jun-26		Jun-25

				Cash and cash equivalents		73.6		73.6		0.000		Link to consol balance sheet

				Trade and other receivables		150.2		150.2

				Inventories		16.4		16.4

				Accrued revenue		282.3		282.3

				Other assets		10.3		10.3

				Assets held for sale		2.2		2.2				NOT UPDATED

				Current tax assets		-		-

				Equity accounted investments		10.5		10.5

				Plant and equipment		24.3		24.3

				Right-of-use-assets		74.6		74.6

				Intangible Assets		400.8		400.8

				Capitalised borrowing costs		0.9		0.9

				Total Assets		1,045.9		1,045.9



				Trade and other payables		276.1		276.1

				Provisions		97.1		97.1

				Borrowings		-		-

				Lease liabilities		77.2		77.2

				Current and deferred tax liabilities (net)		82.9		82.9

				Total Liabilities		533.4		533.4

				Net Assets		512.6		512.6

				Net working capital		86.0		86.0



















Treasury Graphs

				Net Cash / (Debt)

				LLS Acqn PF		-118.2

				FY23		-35.7

				FY24		7.9

				FY25		73.6

				FY26		80.7

				Net Leverage Ration (Post AASB16)

				LLS Acqn PF		1.30x

				FY23		0.80x

				FY24		0.42x

				FY25		0.02x

				FY26		ERROR:#REF!

				NWC %

				LLS Acqn PF		4.9%

				FY23		4.1%

				FY24		3.8%

				FY25		3.7%

				FY26		3.7%



Net Cash / (Debt)





FY23	FY24	FY25	FY26	-35.700000000000003	7.9	73.551261560004463	80.7	



Net leverage ratio (incl. leases)





FY23	FY24	FY25	FY26	0.8	0.42	2.4878727714443726E-2	0	



Net working captial % of LTM revenue





LLS Acqn PF	FY23	FY24	FY25	FY26	4.8890944649020551E-2	4.1000000000000002E-2	3.7557349677981203E-2	3.6928488282518941E-2	3.6533542932404295E-2	





Workings>>





EAI JV FY25

		FY25 YTD 

tc={CDBA089B-DE73-465A-8318-01C1ED925ACA}: [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 FY26 EAI - workings from Ming/Sharon		LTJV		CS		SARS		BMS		Total		TB		Check		Comment		Lookup from TB

		Share		50%		50%		50%		50%		50%

		TO		0.00		-89,892,359.16 		-1,694,175.27 		0.00		-91,586,534.43 		-91,586,534.43 		0.00				66710 - Turnover - Eai

		COS		-22,126.90 		78,338,659.78		1,500,383.15		0.00		79,816,916.03		79,816,916.03		0.00				88710 - Cos - Eai

		PBT		-22,126.90 		-11,553,699.38 		-193,792.12 		0.00		-11,769,618.40 		-11,769,618.40 

		ITE		6,638.07		3,466,109.81		58,137.64		0.00		3,530,885.52		3,530,885.70		-0.18 				92701 - Income Tax Expense (eai)

		PAT		-15,488.83 		-8,087,589.57 		-135,654.48 		0.00		-8,238,732.88 		-8,238,732.70 



		FY25 Opening Equity		51,000.00		9,608,000.00		642,000.00		5,000.00		10,306,000.00		10,305,767.46		232.54

		CS Dividend from FY25		-63,000.00 		-7,199,500.00 						-7,262,500.00 		-976,232.70

		Dividend Paid		0.00		0.00		0.00				0.00

		CY Profit		15,488.83		8,087,589.57		135,654.48		0.00		8,238,732.88

		Negative Goodwill 		0.00		0.00		-420,335.84 		0.00		-420,335.84 

		Loss on remeasurement		0.00				-354,000.00 		0.00		-354,000.00 

		Closing Equity		3,488.83		10,496,089.57		3,318.64		5,000.00		10,507,897.04		10,504,578.21		3,318.83				22110 - Investment In Jointly Controll		22111 - Investment Jv's (equ Acc)

		Mvt Equity



		50% JV TB

		TO		-1,236.28 		-90,806,477.94 						-90,806,477.94 

		COS		-1,408.80 		79,214,290.10						79,214,290.10

		PBT		-2,645.07 		-11,592,187.85 		-152,215.43 				-11,744,403.27 



		Variance $		-19,481.83 		38,488.46		-41,576.69 				-3,088.23 

		True UP		0.00		0.00		0.00

		Final Variance		-19,481.83 		38,488.46		-41,576.69 				-3,088.23 

		Variance %		737%		-0%		27%



Update for FY26 EAI - workings from Ming/Sharon







Tables for Full Year Report #1

				Table 1 - Financial Performance

				$'000				FY26				FY25				Change

				Revenue				2,353,900				2,328,527				25,373				1.1%

				EBITDA from Operations1				163,400				146,098				17,302

				Non-operational costs				-				-				-

				Joint venture adjustments				(4,200)				(3,531)				(669)

				Depreciation & amortisation				(45,800)				(46,239)				439

				Gain/(Loss) on sale of assets				3,600				3,234				366

				Amort. of customer contracts / relationships				(13,300)				(13,308)				8

				Impairment expense				-				-				-

				EBIT				103,700				86,254				17,446

				Net financing costs				(6,800)				(7,472)				672

				Income tax expense				(18,800)				(19,598)				798

				Net profit / (loss) after tax				56,900				59,184				-2,284

				Statutory EPS (cents)				9.20				9.66				-0.46

				Total Dividends (cents per share)				5.5				5.5				0.0

				Adjusted profitability2:

				Total Revenue				2,475,200				2,420,114				55,086

				Underlying EBITDA from Operations				163,400				146,098				17,302

				Underlying EBITDA from Operations margin				6.64%				6.04%				0.60%

				Adjusted NPAT (NPAT-A)				81,057				68,500				12,557

				Adjusted EPS (cents)				13.11				11.18				1.92

								96,900				78,782

								-0.1940144479				-0.2487618205





Tables for Full Year Report #2

				Table 2 - Reconciliation information

				$'000				FY26				FY25

				Reconciliation of Total Revenue to revenue

				Total Revenue				2,475,200				2,420,114

				Less: Share of revenue from joint ventures1				121,300				91,587

				Revenue				2,353,900				2,328,527

				Reconciliation of Underlying EBITDA from Operations to net profit/(loss) after tax

				Underlying EBITDA from Operations				164,300				146,098

				Onerous contract provision for QLD Utility project				-				-

				EBITDA from Operations				163,400				146,098

				Adjustments for joint ventures2				(4,200)				(3,531)

				Depreciation and amortisation				(59,100)				(59,547)

				Gain on disposal of assets				3,600				3,234

				Non-operational costs (before tax)3				(21,200)				-

				Net finance costs				(6,800)				(7,472)

				Tax expense				(18,800)				(19,598)

				Net profit / (loss) after tax				56,900				59,184

				Reconciliation of NPAT-A to net profit/(loss) after tax

				Underlying EBITDA from Operations				81,057				68,500

				●       Amort. of customer contracts (tax-effected)				(9,316)				(9,316)

				●       Non-operational costs (after tax)3				-				-

				●       Impairment expense				-				-

				●       Onerous contract provision for QLD Utility project (tax effected)2				(14,841)				-

				Net profit/(loss) after tax				56,900				59,184





Segment Full Year Report #1

				Table 3 – Segment results

				$'000				FY26				FY25				Change

				Telecommunications				1,056,800				1,165,899				-109,099				-9.36%

				Utilities				1,050,400				1,008,159				42,241				4.19%

				Transport				0				245,814				(245,814)				-100.00%

				Eliminations, interest & other revenue				241				241				-				0.00%

				Total Revenue				2,475,200				2,420,114				55,086				2.28%

				Telecommunications				90,900				103,768				(12,867.8)				-12.40%

				Utilities (Underlying)				60,600				45,331				15,268.8				33.68%

				Transport				0				17,156				(17,156)				-100.00%

				Unallocated corporate costs				(9,600)				(20,157)				10,557				-52.37%

				EBITDA from Operations (underlying)				164,300				146,098				18,202				12.46%

				Telecommunications				8.6%				8.9%				-0.3%

				Utilities				5.8%				4.5%				1.3%

				Transport				ERROR:#DIV/0!				7.0%				ERROR:#DIV/0!

				EBITDA from Ops Margin				6.6%				6.0%				0.6%





Segment Full Year Report #2

				Table 4 - Cashflow

				$’000				FY26				FY25				Change

				EBITDA				164,300				142,567				21,733

				+/- non-cash items & change in working capital				7,374				7,374				-

				Adjustment for joint ventures				ERROR:#REF!				(1,049)				ERROR:#REF!

				OCFBIT 1				ERROR:#REF!				148,892				ERROR:#REF!

				EBITDA to OCFBIT 1 conversion %				ERROR:#REF!				104.4%				ERROR:#REF!

				Net interest and financing paid				(6,000)				(6,120)				120

				Income taxes paid				(48,700)				(7,679)				(41,021)

				Operating cashflow				ERROR:#REF!				135,093				ERROR:#REF!

				Net Capital expenditure				(22,900)				(9,006)				(13,894)

				Cash acquired upon acquisition				1,358				1,358				-

				Free cashflow				ERROR:#REF!				127,445				ERROR:#REF!

				Dividends paid				(36,900)				(30,665)				(6,235)

				Lease liability payments				(29,900)				(25,313)				(4,587)

				Proceeds / (repayment) of borrowings 				(55,000)				(55,000)				-

				Purchase of shares				(13,100)				(5,961)				(7,139)

				Net increase in cash				ERROR:#REF!				10,506				ERROR:#REF!



						0

								10606

								ERROR:#REF!
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2. Other information ‘é’

ServiceStream

Reconciliation of Total Revenue to Revenue

$m FY26 FY25 $

Total Revenue 2,475.0 2,420.1 549

Joint venture adjustments 121.3 9l.6 29.7

Revenue 2,353.7 2,328.5 25.1

Amortisation of customer contracts & relationships Balance
$m FY26 FY27 FY28 FY29 FY30 30-Jun-26
Comdain Infrastructure 57 57 57 57 4.0 19.8
Lendlease Services 7.6 7.6 7.6 7.6 59 60.9
Total Amortisation 13.3 13.3 13.3 13.3 9.9 80.8

30



Disclaimer

ServiceStream

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.


http://www.asx.com.au/
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