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DISCLAIMER

The information contained in this presentation is not investment or financial product advice and is not intended to be used
as the basis for making an investment decision. This presentation by Barminco Finance Pty Limited (“Barminco”) is not, and
does not constitute, an offer to sell or the solicitation, invitation or recommendation to purchase any securities. No
representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the
information, opinions and conclusions contained in this presentation. To the maximum extent permitted by law, none of
Barminco, its directors, employees or agents, nor any other person accepts any liability, including with out limitation, any
liability arising out of fault or negligence for any loss arising from the use of the information contained in this presentation.
This presentation contains statements that constitute "forward looking statements". Examples of these forward looking
statements include, but are not limited to, (i) statements regarding Barminco’s future results of operations and financial
condition, (ii) statements of plans, objectives or goals and (iii) statements of assumptions underlying those statements.
Words such as "may", "will", "expect", "intend", "plan", "estimate", "anticipate", "believe", "continue", "probability", "risk"
and other similar words are intended to identify forward looking statements but are not the exclusive means of identifying
those statements. By their very nature, forward looking statements involve inherent risks and uncertainties, both general
and specific, and risks exist that such predictions, forecasts, projections and other forward looking statements will not be
achieved. A number of important factors could cause Barminco’s actual results to differ materially from the plans,
objectives, expectations, estimates and intentions expressed in such forward looking statements. As such, undue reliance
should not be placed on any forward looking statement. Certain financial data included in the presentation are “non-GAAP
financial measures” under Regulation G of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”),
including Trading EBITDA, Trading EBIT, Project EBITDA and EBIT. These non-GAAP financial measures do not have a
standardized meaning prescribed by International Financial Reporting Standards and therefore may not be comparable to
similarly titled measures presented by other entities, nor should they be construed as an alternative to other financial
measures determined in accordance with International Financial Reporting Standards. Although Barminco believes these
non-GAAP financial measures provide useful information to users measuring the financial performance and condition of
the business, persons are cautioned not to place undue reliance on any non-GAAP financial measures measuring the
financial performance and condition of the business and persons are cautioned not to place undue reliance on any non-
GAAP financial measures and ratios included in this presentation. None of Ausdrill Limited or any of its subsidiaries that are
not also subsidiaries of Barminco guarantee Barminco's 6.625% Senior Notes due 2022 or pledge any of their assets or
otherwise provide any security for such notes.
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HALF YEAR HIGHLIGHTS

• Ausdrill’s acquisition of Barminco completed on 31 October 2018
• Continued industry-leading safety performance

– Lost time injury frequency rate of zero
– Total recordable injury frequency rate of 8.08 reduced by 23% from PCP

• New projects awarded – Odysseus and Rosemont with a combined value of $120M+
• Significant Contract extensions secured circa $1.4B in the half:

‒ 5 year Sunrise Dam extension valued at $700M
‒ 4 year Nova extension valued at $240M
‒ 4 year Agnew extension valued at $335M
‒ 3.5 year Rampura Agucha extension valued at $100M

• UMA a (70/30) JV between AUMS and Rocksure awarded a 5 year US$375M contract at 
Obuasi for AGA

• Continued strong financial performance 
– Barminco EBIT up 25.1% on PCP
– Strong ROACE maintained at 33.5%(1)

(1) ROACE equals EBIT / Average (PP&E + net working capital) 
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HY19 BARMINCO 
RESULTS

• Revenue up 13.1% PCP

• Trading EBITDA up 9.2% on PCP

• Trading EBIT up 21.0% on PCP

• Trading EBIT margin at 9.6%

• Strong performance from 
portfolio of projects

(1) Trading EBITDA represents earnings before income tax 
(expense) benefit, finance costs, depreciation & amortisation, 
share of associates profit, redundancies expense and 
transaction costs

(2) Trading EBIT represents earnings before income tax (expense) 
benefit, finance costs, share of associates profit, redundancies 
expense, transaction costs and write off of goodwill & 
intangible assets
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Dec-18 Dec-17

HALF YEAR HALF YEAR

$M $M

Revenue

Mining 284.1 257.4

Diamond dri l l ing 28.4 23.7

Other 6.8 1.3

Total revenue 319.3 282.4

Project costs 259.4 229.5

Project EBITDA

Mining 55.2 49.9

Diamond dri l l ing 4.0 2.7

Other 0.7 0.3

EBITDA – projects 59.9 52.9

Shared services costs

Operational  & admin services 16.3 15.2

Shared services  a l location (15.9) (16.8)

Trading EBITDA1 59.5 54.5

Trading EBITDA % 18.6% 19.3%

Depreciation and Amortisation 29.0 29.3

Trading EBIT2 30.5 25.2

Trading EBIT % 9.6% 8.9%

Redundancies 0.1 0.9

EBIT 30.4 24.3

   Share of profi t from equity accounted

   investments , net of tax

   Financing & Transaction Costs (30.3) (22.6)

   Income tax benefi t/(expense) (49.3) (0.4)

Goodwi l l /Intangibles  wri te off (257.5)

Reported NPAT (290.7) 10.5

16.0 9.2



BALANCE SHEET
(BARMINCO)

• Cash balance decreased due to H1 capex funded 
with cash and transaction costs 

• Strong liquidity in Barminco standalone circa $150M
‒ Cash on hand of $48.1M
‒ Revolving credit facility of $45M which is 

effectively undrawn
‒ Circa $60M of HP capacity

• Goodwill & Deferred Tax Asset written off per 
accounting standards as part of the acquisition

Dec-18 Jun-18
$M $M

Cu
rr

en
t

as
se

ts

Cash and cash equivalents 48.1 80.3

Trade and other receivables 82.4 83.5

Inventories 23.0 20.7

Other 9.9 2.7

Total current assets 163.4 187.2

N
on

-c
ur

re
nt

 
as

se
ts

Property, plant & equipment 143.9 124.9

Intangible assets 1.2 259.0
Investments accounted for using 
the equity method (AUMS) 85.5 71.2

Deferred tax asset 13.0 63.3

Derivative financial instruments 12.2 -

Other non-current assets 0.6 1.0

Total non-current assets 256.4 519.4

Total assets 419.8 706.6

Cu
rr

en
t 

lia
bi

lit
ie

s

Trade, other payables 67.9 72.6

Borrowings 10.2 13.2

Employee benefits 26.5 25.8

Total current liabilities 104.6 111.6

N
on

-c
ur

re
nt

 
lia

bi
lit

ie
s 

Borrowings 502.4 479.5

Derivative financial instruments - 19.6

Employee benefits 2.0 1.7

Total non-current liabilities 504.4 500.8

Total liabilities 609.0 612.4

Net (liabilities) / assets (189.2) 94.2

Barminco Available Liquidity
(Dec-18)

Maximum Amount 
Drawn

Current 
AvailabilityAvailability

$M $M $M

Cash 48.1 0.0 48.1

High Yield Bonds 467.2 467.2 0.0

Revolving Credit Facility 45.0 3.1 41.9

Hire Purchase Post HYB Facility 75.0 15.2 59.8

Total 635.3 485.5 149.8
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CASHFLOW
(BARMINCO)

• EBITDA cash conversion of 91% for 
H1 FY19

• H1 FY19 capex fully funded with 
cash

• Unfavourable working capital in H1 
FY19 due to new contract wins

Dec-18 Dec-17

HALF YEAR HALF YEAR

$M $M

Trading EBITDA 59.5 54.5

Movement in Working Capital/Other (5.4) (14.2)

Dividends (AUMS) 5.2 -
Sub Total 59.3 40.3

Capital Expenditure (net of disposals) (47.6) (33.7)

Finance/HP Lease Payments (8.0) (8.8)

Interest (Net) & Transaction Costs (35.0) (20.3)

Tax (0.9) (0.4)

Net Cashflow (32.2) (22.9)

Opening Cash 80.3 77.9

Closing Cash 48.1 55.0
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CAPITAL EXPENDITURE
(BARMINCO)

• 100% of capex funded via cash

• Growth capex mainly relates to:

‒ Mt Colin

‒ Dugald River

‒ Sunrise Dam

Dec-18 Dec-17

HALF YEAR HALF YEAR

$M $M

Growth 15.0 15.5

Stay in business 33.2 29.7

Total capital expenditure 48.2 45.2

Reconciliation to Cash Capital Expenditure

Dec-18 Dec-17

HALF YEAR HALF YEAR

$M $M

Total capital expenditure (as per breakdown above) 48.2 45.2

Less: Capital expenditure funded by HP - (6.8)

Total capital expenditure (funded with cash) 48.2 38.4

Less: Proceeds from sale of PPE (0.6) (4.7)

Cash capital expenditure (net of disposals) 47.6 33.7
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BUSINESS OUTLOOK

• Projects performing well

• Tender pipeline and tender activity continues to be strong in Australia and 
Africa
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