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Important notice and disclaimer

This presentation and these materials (together the “Presentation”) have been prepared by Perenti Limited ABN 
95 009 211 474 (ASX:PRN) (“Perenti”) as a summary of Perenti’s operations and results for the purposes of a 
presentation to existing or potential investors in Perenti. By participating in this Presentation or reviewing or 
retaining these materials, you acknowledge and represent that you have read, understood and accepted the 
terms of this Important Notice and Disclaimer.

This Presentation should be read in conjunction with Perenti’s periodic and continuous disclosure 
announcements that have been lodged by Perenti with the Australian Securities Exchange (“ASX”).

This Presentation is not intended as an offer, invitation, solicitation or recommendation with respect to the 
purchase or sale of any security in the United States or any other jurisdiction.

This Presentation may contain forward-looking statements, forecasts, estimates and projections concerning 
earnings, revenue, growth, work in hand, pipeline, outlook or other matters (“Projections”) for the financial year 
ending 30 June 2026 or beyond. The Projections are made as at the date of this Presentation. The Projections do 
not constitute factual statements, guarantees or predictions and are subject to known and unknown risks, 
uncertainties and other factors. The Projections are based on Perenti’s beliefs, expectations, assumptions, 
judgments and other available information as at the date of this Presentation, which may differ materially from 
the actual circumstances which may arise. Actual results may differ from Projections and such variations may be 
material. You should not place undue reliance on any Projections. Except as required by applicable regulations or 
law, Perenti does not undertake any obligation to publicly update, supplement or revise any information in this 
Presentation (including any Projections). Past performance is no guarantee of future performance.

Recipients of this Presentation are advised that the information contained in this Presentation is not legal, tax, 
accounting, investment or financial product advice and should not be used as the basis for making investment 
decisions or other decisions in relation to Perenti or its securities.

This Presentation is not a disclosure document, is for information purposes only and does not constitute an offer 
to issue, or arrange to issue, securities or other financial products. Perenti has no obligation to tell recipients if it 
becomes aware of any inaccuracy in or omission from the information in this Presentation. This Presentation has 
been prepared without taking into account the investment objectives, financial situation or particular needs of 
any particular person.

You should consult your own advisors as to legal, tax, financial and related matters and conduct your own 
investigations, enquiries and analysis concerning any transaction or investment or underwriting or other decision 
in relation to Perenti.

This Presentation, including opinions set out in it, is based on information compiled or prepared by Perenti from 
sources believed to be reliable, although such information has not been verified in all instances. No 
representation or warranty, express or implied, is given as to the fairness, accuracy, reliability, reasonableness, 
completeness or correctness of the information, opinions or conclusions contained in this Presentation (including 
any Projections) or the factors that underlie them. To the maximum extent permitted by law, none of Perenti, its 
directors, employees, advisors or agents, nor any other person, accepts any liability, including without 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 may use non-IFRS financial information including EBITDA, EBITDA margin, EBIT(A), EBIT(A) 
margin, EBIT, NPAT(A) (as well as the same measures stated on an underlying basis), net debt. These measures 
are used to measure both group and operational performance. A reconciliation of non-IFRS financial information 
to IFRS financial information is included in the presentation. Non-IFRS measures have not been subject to audit 
or review. Certain of these measures may not be comparable to similarly titled measures of other companies and 
should not be construed as an alternative to other financial measures determined in accordance with Australian 
accounting standards.

$ refers to Australian Dollars. 



Smarter TogetherNever Wasteful

Our diversified portfolio 

No Shortcuts Walk in their Shoes Enable TomorrowOur Principles

At Perenti, our purpose is to create enduring value and certainty. We empower our diverse and talented people, care for our communities and collaborate 
with our clients to deliver smarter solutions for a better future. Ultimately our focus on our people, communities and clients delivers value for our 
shareholders.

76%
GOLD1

~10,000
PEOPLE

12
COUNTRIES

66%
UNDERGROUND1

1 Based on Group Revenue
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• EBITDA for 1H26 saw a slight decrease following the conclusion of the Botswana 
underground project at the end of FY25. 

• EBIT(A) increased to a new first half record of $160 million due to reduced 
depreciation costs, driving margin higher to 9.3% and demonstrating the 
improving quality of earnings.

• Underlying NPAT(A) increased 12.4% compared to 1H25, supported by lower net 
finance costs and improved operating performance.

• Underlying EPS improved to 9.8cps from 8.7cps in 1H25.

• Normalised FCF of $33 million adjusts for delayed debtor receipts collected in 
January. 

• Leverage reduced to 0.6x, down from 0.9x in 1H25 following repayment of the 
remaining USD 2025 Senior Unsecured Notes in July 2025.

• Interim dividend of 3.25cps declared, up from 3.0cps in 1H25.

NPAT(A)1

$92M

REVENUE

$1.73B
EBIT(A)

$160M
 3% on 1H25 

EBITDA

$317M
In line with 1H25  2% on 1H25

Note: EBITDA, EBIT(A) and NPAT(A) are underlying and EBIT(A) and NPAT(A) are before amortisation of customer related intangibles.

1. NPAT(A) is presented in 100% terms before accounting for Non-Controlling Interests (NCIs).

2. Underlying EPS is 1H26 NPAT(A) / Weighted average shares on issue. 

LEVERAGE4

0.6x

EBIT(A) MARGIN

9.3%
12% on 1H25

 0.3x on 1H25

INTERIM DIVIDEND 

3.25c 

1H26 | Consistent delivery and earnings growth

EPS2 (underlying)

9.8cps
 12% on 1H2529 bps on 1H25 

8% on 1H25 

3. Normalised free cash flow adjusts for $50.3 million of late debtor payments received in January and is after interest, 
tax and net of capital expenditure and disposal of investments. 

4. Leverage is defined as Net Debt / LTM Underlying EBITDA.

5. All figures subject to rounding and as a result may not add up. 

FCF3 (normalised)

$33M
 8% on 1H25
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Balanced approach to capital allocation

3. Indicative net debt and leverage for FY26 is based on guided free cash flow and existing dividend payout policy.

• Disciplined capital allocation is generating long-term returns for shareholders, through the application of clear hurdles rates, formal tender reviews and benchmarking.

• Multiple years of this approach to capital allocation has built the foundation for the reliable strong free cash flow that the business is delivering.

• Allocation to dividends, share buybacks, growth opportunities and debt repayments are continually assessed as market conditions evolve. 

3

EBIT(A) CAGR

18.1%

2

1

1. FY26 Revenue and EBIT(A) are based on mid-point of guidance.
2. Payout ratio is defined as total dividends to shareholders / underlying NPAT(A).
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$380M
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$553M

$645M $668M

$103M
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Underlying EBITDA (LHS) Free cash flow (RHS)

$92M

1. Free cash flow is defined as operating cash after interest, tax, and net of all capital expenditure and disposal of investments.
2. FY26e Underlying EBITDA figure is indicative and based on EBIT(A) guidance and 1H26 depreciation as the basis for estimating full year depreciation.

Perenti’s scale is delivering reliable free cash flow1. This enables reliable returns to shareholders, funding of growth opportunities and further reduction in gross debt.

• Since leverage was reduced below 1.0x at the end of FY23, significant value has been returned to shareholders. 

• $125 million paid to shareholders in dividends;

• $183 million of net debt repayments;

• $55 million worth of shares bought via on market buybacks.

• Management remains focused on driving tangible returns to shareholders through effective capital allocation. 

UNDERLYING EBITDA AND FREE CASH FLOW (FY21 – FY26e)

Consistent cash generation enabling returns to shareholders

FY21 FY22 FY23 FY24 FY25 FY26e2
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FY19
Revenue: $1,638M 

FY26
Revenue: $3,500M1

Evolving Portfolio | Strategy delivering scale and diversification 

Major Projects 7

% of Total Revenue 44%

Major Projects 0

% of Total Revenue —%

Major Projects 15

% of Total Revenue1 56%

Major Projects 13

% of Total Revenue 54%

Major Projects 4

% of Total Revenue 5%

Major Projects 8
% of Total Revenue 40%

1. Revenue for FY26 uses the mid-point of guidance and assumes the revenue mix by service and country is consistent with 1H26.

FY19
Revenue: $1,969M 

FY26
Revenue: $3,500M2

Service

Region

Pipeline

• Strategic execution has transformed the Perenti 
portfolio since the combination of Ausdrill and 
Barminco in 2019. 

• All divisions have grown while simultaneously 
increasing regional diversification and service 
offering.

• North American growth is gaining momentum, 
expanding from zero projects in FY19 to eight 
projects underway in FY26.

• A $6B pipeline of opportunities identified in North 
America demonstrates that further growth for 
both Barminco and Swick remains available in the
region.
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Commodity
Work in hand1

($ billions)
Pipeline 

($ billions)

Gold 4.6 11.8

Copper 0.7 3.5

Nickel 0.1 1.1

Other 0.3 2.2

TOTAL 5.8 18.6

Country/Region
Work in hand1

($ billions)
Pipeline

($ billions)

Australia 2.8 7.5

West Africa2 2.1 2.4

Southern Africa3 0.8 1.8

North America 0.1 6.0

Europe/Middle East 0.0 0.9

TOTAL 5.8 18.6

Outlook | Work in hand and Pipeline

Current operations

Note: 

1. Work in hand calculated at 31 December 2025.

2. West Africa includes Ghana, Burkina Faso, Senegal and Cote d’Ivoire.

3. Southern Africa includes Tanzania, Botswana, Namibia, South Africa.

• Work in hand decreased in line with revenue during 1H26 but has been partially replaced by the Dalgaranga contract, expansion at existing projects and several smaller 
contract wins, particularly in Drilling Services. 

• The pipeline of opportunity remains strong in all current operating regions with new opportunities continually emerging. 

• Barminco USA recently received a Letter of Intent from Barrick at the Fourmile Project in Nevada, USA authorising limited early work readiness activities.

35 + 30 + 15 + 10 +
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Safety and Sustainability

We are committed to 
continuously improving the 

health and safety of our 
people & driving sustainable 

outcomes.

Nil adverse physical 
and psychological 
life-changing events

Our refreshed strategic approach

Our Competitive Advantages

Our Objective

Through effective management of a portfolio of businesses that support our clients, we safely generate consistent and strong cash flows through 
economic cycles to create superior shareholder returns and support long-term growth. 

What We Value

People and Culture

Our people are our 
strength. We train, develop 
and empower our people 

to safely deliver our 
objectives.

Revenue Growth:  5 – 10%

EPS Growth:  > Revenue Growth

Return on Invested Capital: > WACC

Return on Equity:  > 10%

Free Cash Flow / Revenue:  > 5%

Our Long-term Financial Targets

Highly engaged 
employees

Enduring client 
relationships

Ongoing sustainability 
improvement

Capital Allocation

Disciplined investment 
to support sustainable 

growth and support 
long-term objectives. 

Operating Excellence

Our culture values high-
performance and working 

smarter together to achieve 
superior results.

Portfolio Management 

Active management of a 
diverse global portfolio 
to create value through 

the cycle. 
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Long-term Financial Targets

Strategic Initiatives
Rev Growth

(5 – 10%)
EPS Growth

> Rev Growth
ROIC

> WACC
ROE

> 10%
FCF / Revenue

> 5%

Balance Sheet Strength
Reduced interest expense will lift profitability and cash flow, while the 
use of the on-market share buyback continues to deliver EPS growth. 

Organic Growth
Significant pipeline of opportunities, particularly in North America, with 
further upside potential from increasing drilling activity. 

Inorganic Growth
Opportunities of varying scale are regularly assessed against our key 
performance criteria. 

Portfolio Management 
Divesting underperforming assets/businesses and idle surface fleet in 
Africa allows capital to be recycled to generate higher returns.

Earnings Quality
Ongoing focus on increasing earnings from Australia and North America 
will support consistent returns through market cycles and multiple.

Free Cash Flow
Delivering cash conversion as a priority and tightening capital 
expenditure timing across the portfolio.

Strategic initiatives driving further shareholder value



11

EBIT(A)1

• Scale of the portfolio has allowed for an evolution of the revenue mix, building a more resilient business. 

• As noted during the 1H26 results, uplift in the AUD:USD exchange rate reduced the top end of revenue and EBIT(A) guidance. 

• Updated capital expenditure forecasts lifted expectations for free cash flow for the full year. 

• Reduced gross debt will continue to positively improve NPAT performance and free cash flow in FY26 and beyond. 

• Strong free cash flow will continue to support growth, dividends to shareholders, reduce debt, and buybacks when appropriate.

REVENUE

CAPEX2

Note: All figures are on 100% basis and based on underlying results

1. The second half weighting for both earnings and cash flow is expected to repeat in FY26. 

2. Capex is defined as Net Capex which is stay in business capital plus growth capital, net of proceeds from disposal of fleet and assets.

3. Free cash flow is defined as net cash inflow from operating activities after interest, tax and net of all capital expenditure and investments.

HOW WE WILL DELIVER

FREE CASH FLOW3

• Safe delivery of our services, targeting no life changing events.

• Ongoing investment in development and training of our people. 

• Continue to win and extend projects that deliver sustainable growth.

• Successfully ramp up new projects in Australia and North America.

• Increase in drilling utilisation in line with market growth.

• Maintain our disciplined approach to capital allocation. 

• Effective management of transition to new MD/CEO.

FY26 Guidance | Another year of strong free cash flow

FY26 Guidance

$335M to $350M

$3.45B to $3.55B

~$325M

>$170M
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Perenti is an ASX listed, diversified mining services group with interests in contract mining, drilling services 
and mining and technology services. Headquartered in Perth and with offices and operations across four 
continents, we are focused on creating enduring value and certainty for our investors, clients, people and the 
communities in which we operate.

perenti.com
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