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Important notices & disclaimer

USE OF THIS DOCUMENT

You must read the following notices before reading or making any use of this document or any information contained in this document. By continuing to read, use or otherwise act on this document, you agree to be bound by the 

following terms and conditions, including any modifications to them, and make or give the acknowledgements, representations or warranties (as applicable).

This presentation is provided for information purposes only. The information in this presentation is in a summary form, does not purport to be complete and is not intended to be relied upon as advice to investors or other persons. The 

information contained in this presentation was prepared by COSOL Limited (COSOL) and is current only as of its date of release. The information in this presentation and remains subject to change without notice, and COSOL is under no 

obligation to update or correct this presentation after the date of its release. This presentation has been provided to you solely for the purpose of giving you background information about COSOL. This presentation should be read in 

conjunction with COSOL's other periodic and continuous disclosure announcements lodged with ASX, including the full year financial report for the period ended 30 June 2024.

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

This document is not to be distributed or released in the United States.

FORWARD-LOOKING STATEMENTS

This presentation may include forward-looking statements. Such statements 

can generally be identified by the use of words such as 'may', 'will', 'expect', 
'intend', 'plan', 'estimate', 'anticipate', 'believe', 'continue', 'objectives', 'outlook', 

'guidance‘, ‘forecast’ and similar expressions.

Indications of plans, strategies, management objectives, sales and financial 

performance are also forward-looking statements.

Such statements are not guarantees of future performance, and involve known 

and unknown risks, uncertainties, assumptions, contingencies and other 

factors, many of which are outside the control of COSOL. No representation is 
made or will be made that any forward-looking statements will be achieved or 

will prove to be correct. Actual results, performance, operations or 

achievements may vary materially from any forward-looking statements. 

Circumstances may change and the contents of this presentation may become 

outdated as a result. Readers are cautioned not to place undue reliance on 
forward looking statements and COSOL assumes no obligation to update such 

statements.

No representation or warranty, expressed or implied, is made as to the 
accuracy, reliability, adequacy or completeness of the information contained in 

this presentation.

NON-IFRS FINANCIAL INFORMATION

This presentation uses non-IFRS financial information including EBITDA and 
EBIT which are used to measure both group and operational performance. 

Non-IFRS financial measures have not been subject to audit or review.

PAST PERFORMANCE

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.

NOT FINANCIAL PRODUCT ADVICE OR OFFER OF SECURITIES

This presentation is not, and is not intended to constitute, financial 
advice, or an offer or an invitation, solicitation or recommendation to 

acquire or sell COSOL shares or any other financial products in any 

jurisdiction and is not a prospectus, product disclosure statement, 

disclosure document or other offering document under Australian law or 

any other law.

This presentation also does not form the basis of any contract or 
commitment to sell or apply for securities in COSOL or any of its 

subsidiaries. It is for information purposes only.

COSOL does not warrant or represent that the information in this 

presentation is free from errors, omissions or misrepresentations or is 

suitable for your intended use. The information contained in this 

presentation has been prepared without taking account of any person’s 

investment objectives, financial situation or particular needs and nothing 
contained in this presentation constitutes investment, legal, tax or other 

advice. The information provided in this presentation may not be suitable 

for your specific needs and should not be relied up on by you in 

substitution of you obtaining independent advice.

Subject to any terms implied by law and which cannot be excluded, COSOL 

accepts no responsibility for any loss, damage, cost or expense (whether direct, 

or indirect, consequential, exceptional or special damages including but not 

limited to loss of revenue, profits, time, goodwill, data, anticipated savings, 

opportunity, business reputation, future reputation, production or profit, any delay 
costs, economic loss or damage) incurred by you as a result of any error, 

omission or misrepresentation in this presentation.

PRESENTATION OF INFORMATION

All currency amounts in this presentation are in Australian dollars unless 
otherwise stated. Amounts in this document have been rounded and any 

differences between this document and COSOL's financial statements 

are due to rounding.

AUTHORISATION

This presentation is dated 19 February 2025 and was authorised for release by 

the Board of COSOL.

For more information, please contact: ir@cosol.global

COSOL Limited ABN 66 635 371 363

490 Adelaide Street, Brisbane QLD 4000

2

mailto:ben.buckley@cosol.global


Attractive investment opportunity with multiple investment highlights

COSOL possesses a unique and distinctive set of competitive differentiators driving growth

Global Leader in EAM 
COSOL is one of the largest pure-play EAM providers globally, 
with proven expertise across leading platforms including SAP, 

Hitachi Ellipse, and IBM Maximo, positioning the company to 

capitalise on favourable industry trends.

Global Delivery Platform Designed 

for Scalability
COSOL’s extensive, multi-continent delivery presence is 

supported by well-established regional infrastructure, 
ensuring scalability without requiring additional investment. 

Outstanding Financial Performance
High-growth business achieving ~35% year-over-year 
growth in 2024A, with a strong 16% EBITDA margin and 

~60% of revenue derived from repeat and recurring sources.

Trusted Advisor to Attractive 

Enterprise Client Base
COSOL delivers mission-critical, comprehensive EAM 

offerings while leveraging established consultative 
partnerships with C-suite executives to drive transformative 

initiatives across the world’s largest enterprises.

Proven M&A Integration Capabilities
Demonstrated success in integrating acquisitions, driving both 

geographic and capability expansion, while delivering seamless 

transitions that enhance overall business performance.

Proprietary Software and Solutions
COSOL’s primary proprietary solutions, OnPlan and 
RPConnect, streamline processes, enhance accuracy, and 

enable efficient service delivery. These innovations, combined 

with the team's expertise, strengthen COSOL’s competitive 

edge and deepen relationships within key accounts.

Key Highlights Key Highlights

Accelerated Delivery with Deep Vertical Expertise
COSOL leverages deep, sector-specific expertise with a proven track record of 

success across Natural Resources, Energy & Water, Infrastructure & 

Transportation, Government & Defence, and other key verticals. This targeted, 

verticalized approach allows the company to deliver customised solutions and 

serve as a trusted industry advisor.

Deep and Experienced 

Leadership Team
COSOL's seasoned and deeply skilled management 

team, with significant depth across key functions and 
sectors, has a proven track record and is well-positioned 

to drive growth and deliver sustained value creation.

$110M+
LTM Revenue

~45%
2021A - 2024A 

Revenue CAGR

225+
Combined Years of 

Management 
Experience

10+
Proprietary Software 

Products and 
Solutions Developed
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~27%
COSOL North America 

2021A -2024A 
Revenue CAGR

20+
Clients with 

$1M+ Spend

6
Acquisitions 

Successfully 
Integrated

4
Core Industries



FY25 H1 key highlights

Strong revenue and earnings growth maintaining EBITDA margin

COSOL positioned as the leader in the asset centric digital transformation market

Strong operating result:

• Group revenue of $57.8 million (+ 17.8% pcp) 

• Underlying EBITDA1 of $8.2 million (+ 17.6% pcp)

Positive operating momentum: 

• Headcount above 420 for the first time 

• Asset management professional services business grew ~19%2 in first half, operating as single unit driving both revenue and cost benefits

• 11 new logos providing a beach head to expand COSOL capabilities 

• 4 Managed Services contracts embedded 

• Uplift in digital transformation advisory projects which are a lead indicator to larger downstream opportunities

Platform strengthened through strategic initiatives: 

• AI solutions co-developed with clients leveraging our data transformation capabilities

• Acquisition of data and analytical capability (Toustone) providing key capabilities for client needs

• Expanded banking facility with Westpac providing balance sheet flexibility

1. Underlying EBITDA is a non-statutory measure which is defined on slide 29.
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2. Half on half revenue growth – FY25 H1 vs FY24 H2.  



49.1

57.8

2.35

2.47

6.9

8.2

4.3

4.9

Revenue ($m)

FY24H1 FY25H1

+ 17.8% 
pcp

Underlying EBITDA1 ($m) 

+ 17.6% 
pcp

FY24H1 FY25H1

NPATA1 ($m)

• Organic revenue growth of 10% 

• Western Australian customer base 

driving strong revenue growth

• Maintained underlying EBITDA 

margin of 14.1%, invested in growth

• Operating expenses included 

~$400k of transformation costs 

driving ongoing cost reductions

+ 14.5% 
pcp

FY24H1 FY25H1

• Growth marginally lower than 

revenue due to impact of interest 

on debt facilities and increased 

depreciation

Underlying EPS1 (cents)

+ 5.3% 
pcp

• EPS continued to grow with 

shares on issue increases as part 

of acquisitions

FY25 H1 earnings highlights

17.8% revenue growth with strong organic growth while maintaining EBITDA margin
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FY24H1 FY25H1

1. These are non-statutory measures which are defined on slide 29.



Continued CAGR growth across key metrics
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Solid organic business coupled with new opportunities generated off the back of acquisition strategy creating 

platform for further growth across key metrics of the business

Revenue ($m) Underlying EBITDA1 ($m) NPATA1 ($m)

FY21 

H1

FY22 

H1

FY23 

H1

FY24 

H1

FY25 

H1

15.7

22.6

34.7

49.1

57.8

38.6% CAGR

Underlying EPS1 (cents)

1. These are non-statutory measures which are defined on slide 29.
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FY21 

H1

FY22 

H1

FY23 

H1

FY24 

H1

FY25 

H1

2.8

3.8

4.9

6.9

8.2

30.2% CAGR

FY21 

H1

FY22 

H1

FY23 

H1

FY24 

H1

FY25 

H1

1.8

2.6

3.2

4.3

4.9

27.6% CAGR

1.43

1.93

2.15
2.35

2.47

FY21 

H1

FY22 

H1

FY23 

H1

FY24 

H1

FY25 

H1

14.7% CAGR



Cashflow and balance sheet highlights

Disciplined capital management providing flexibility for continued growth, with deferred consideration 

covered by restructured bank facility 

Debt Summary ($’m) 31-Dec-24 30-Jun-24 Movement

Total Borrowing Facility 38.9 27.2 11.7

Bank Drawn 26.6 18.9 7.7

Available borrowing capacity 12.3 8.3 4.0

Deferred Consideration 11.1 1.7 9.4

Net debt (incl. Deferred Consideration) 34,095 13,734 20,361

Key Metrics:

• Cash conversion adversely impacted by increase in trade debtors over 

the half and timing of receipts, resulting in reduced cash conversion PCP  

• $5m increase in trade debtors from Jun-24 to Dec-24 (excl. Toustone) 

with ~$2.3m due to timing of major project invoicing and subsequent 

payments in January and the remaining increase was in line with revenue 

growth

• Leverage higher than normal due to timing of Toustone acquisition. Will 

improve based on increased EBITDA and repayments

• Net working capital higher from prior periods driven by higher debtors and 

reducing provisions partially offset by the reduced accrued revenue

Refinanced expanded banking facility provides additional capital and 

flexibility for acquisitions

• Westpac facilities increased to $38.9m with reduced repayment schedule 

and improved covenant position 

• ~$12m headroom sufficient to cover vendor deferred consideration

• Net debt increase of ~$20m is due to acquisition of Toustone 

($’000) FY25 H1 FY24 H1 Movement

Current Ratio 1.49 1.21 0.28

Cash Conversion 52.0% 62.5% -10.5%

Debt:Equity 0.83 0.68 0.15

Gearing Ratio 0.50 0.38 0.12

Leverage (H1 Trailing LTM EBITDA) 2.39 1.96 0.43
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Consistent delivery of shareholder value
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COSOL has grown EPS on average 14.7% a year since FY21 H1, and maintains an interim 

dividend of 1 cent per share

EPS1 & Dividends (cents)

1. This is a non-statutory measure which is defined on slide 29.
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1.43

1.93

2.15

2.35
2.47

0.50

0.92
1.00 1.00 1.00

FY21 H1 FY22 H1 FY23 H1 FY24 H1 FY25 H1

14.7% CAGR

EPS Dividends



57.0%

9.0%

8.0%

12.0%

14.0%

Revenue by capability, industry and customer 

Continued expansion of our higher value revenue stream of Product and IP Product led services, within a 

diversified customer base with top 10 customers representing 43.5% of revenue

Revenue by Industry
Revenue by Capability

• Provides managed support, hosting services, and 

specialised offerings such as Asset Management as a 

Service, Enterprise Asset Management as a Service, and 

application management support.

• Often retained on multi-year engagements, the company 

expands services through in-house cross-selling and up-

selling.

Managed Services

22% FY25 H1 Revenue

24% FY24 Revenue

• COSOL’s two primary proprietary IP software solutions, 

OnPlan and RPConnect, that drive product-led service 

delivery, ensuring a competitive edge and strong margins.

• OnPlan simplifies asset strategy, inspection processes, 

and mobile inspection management, while RPConnect 

focuses on data quality, system migration, and secure 

legacy data storage.

Product and 

Product-led Services

24% FY25 H1 Revenue

22% FY24 Revenue

• COSOL is trusted by clients for its deep industry expertise 

and knowledge, providing ongoing consulting and advisory 

services to meet their needs.

• Service offerings include implementation services, digital 

transformation, cloud migration, strategic planning, 

process optimisation, data integration, and asset 

management consulting.

Advisory Services

54% FY25 H1 Revenue

54% FY24 Revenue

Energy & 
Water

Natural 
Resources

Government & 
Defence

Infrastructure 
& Transport

Other

56.5%

3.4%

3.9%

4.4%

4.5%

7.5%

8.5%

2.5%
2.5%

2.9%

Top 10 Customer 

Concentration % Revenue
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Performance by capability area

Margin improvement across Product and Product Led Services and Advisory Professional Services

ADVISORY, 

PROFESSIONAL 

SERVICES & 

PEOPLE

3

PRODUCT & 

PRODUCT-LED 

SERVICES

1

MANAGED 

SERVICES

% Gross Margin 

23%
(22% FY24 H1)

39%
(37% FY24 H1)

44%
(46% FY24 H1)

Key Comments

• Organic growth of asset management 

professional services revenue across our 

Australian customer base and rising headcount, 

driving improved margins

• Data transformation projects driving revenue 

growth and margin expansion

• Expansion of offerings with Toustone acquisition

• New customers onboard through the first half 

impacted gross margin, this is anticipated to 

normalize in the second half

• Revenue growth offset loss of Ok Tedi in Jan-24

• Strong momentum of incremental revenue 

opportunities existing managed services clients

% Repeatable Revenue

~60%

~50%
Lower percentage due 

to project based nature 
of engagements

~100%
2
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FY25 H1 Revenue

$14.0m
($14.1m FY24 H1)

$12.9m
($13.6m FY24 H1)

$30.9m
($21.3m FY24 H1)



Priority investments focused on key growing markets

Breadth of capabilities has been achieved through Toustone acquisition, following scale accelerating 

acquisitions in both IBM and SAP to capture additional market share
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DRIVING SCALE DRIVING VALUE

OFFERINGS

AM PEOPLE AM PROCESS AM SYSTEMS AM DATA

Operational 

Resources

Learning & 

Coaching
Advisory

Management 

Consulting
SAP Hitachi IBM

Data 

Management

Data 

Migration
Toustone

O
U

R
 M

A
K

R
E

T
S

APAC

AMERICAS

NEXT-GEN PRODUCTIVITY > Automation, Optimisation, Artificial Intelligence, Machine Learning, Industrial Mathematics, Tools

LEGEND:

Organic Growth

Investment + Acquisition

Priority Acquisition

FY25 Acquisitions



Industry leading Next Generation productivity and data

Recent acquisition of Toustone further strengthens COSOL’s data offering by providing enhanced data 

capabilities across IoT and machine learning
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Data is a key enabler for the 

maturity of Asset Management

Machine 
Learning (ML)

Toustone Capabilities (acquired Dec-24)

COSOL Capabilities
Digital Twin

Artificial 
Intelligence 

(AI)

Internet of 
Things (IoT)



Strategic growth 
plan update

COSOL is positioned for 

continued strong growth with a 

market leading position within 

the asset centric industries

FY25 H2 organic revenue 

growth will be underpinned by 

expanding relationships of our 

blue-chip customer base and 

leveraging market leading 
proprietary IP in data, 

analytics, and systems in 

combination with market 

leading advisory capabilities

• New multi-faceted engagements bundling capability 
across practices

• Growing number of customers that deliver over $1m 
annually

• Toustone acquisition driving expanded services at 
several key customers

Expanded customer 
engagement for 

AMaaS capabilities

• 11 new customer asset management advisory services 
creating a beachhead for downstream business 

• 6 new EAMaaS customers providing a platform for 
expansion of services

• 3 new product led digital transformation projects

Customer acquisition 
through market leading 

position

• The Core Asset providing a platform for downstream 
digital transformation opportunities

• The acquisition of Toustone has created immediate 
revenue synergy opportunities

• Focus on key market expansion through systems and IP 
based capability acquisitions

Strategic acquisitions

• AI-Infused data quality dashboard with AI providing 
mining companies insights into data quality

• Conversational-AI driven managed service insights 
providing decision makers access to data without 
technologists

• 4 new managed services contracts 

• Continued growth of OnPlan ARR subscriber base

Growth in ARR and 
next generation 

productivity tools
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Operating in expanding global markets

Strong tailwinds continues for the market as capital intensive industries require asset performance optimisation

to reduce capital costs – growing markets across geographies represent huge whitespace opportunities 

112.9

166.4

FY25 FY30

2,507.8

4,100.0

FY25 FY30

CAGR: 

10.3%

CAGR: 

8.1%TAM

TAM

Enterprise Asset Management (A$m)
Software, systems and services used to maintain operational assets 

and equipment

5.3
6.0

FY25 FY30

69.2
74.6

FY25 FY30

CAGR: 

1.5%

CAGR: 

2.4%SAM

SAM

Infrastructure Maintenance (A$bn)
Preventative and reactive infrastructure maintenance

3.3 3.3

FY25 FY30

21.1

23.0

FY25 FY30

CAGR: 

0.4%

CAGR: 

1.7%

SAM

SAM

Heavy Equipment Maintenance (A$bn)
Maintenance and repair of heavy machines used in mining, 

construction, agricultural, etc

1. Calculated using USD:AUD conversion rate 1.63 and CAD:AUD conversion rate of 1.11   2. Sourced from IBIS World and Perry Hope Partners (Serviceable Addressable Market “SAM” Estimate ~20% of Total Addressable Market “TAM”) 
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C O S OL  B U S I N E S S  OV E R V I E W



Our strategic vision – Asset Management as a Service

Our mission is to help our customers achieve zero waste in their operations and supply chains using 

COSOL’s creative leadership and passion for digital innovation in asset centric organisations

16

Optimising performance 

of physical assets

COSOL delivers digital solutions 

and services to asset centric 
organisations to enhance 

efficiency, reduce costs and 

maximise the value derived from 

their assets



Investment highlights

COSOL is an established leader in the asset management market, with consistent year on year revenue 

and EBITDA growth delivering significant returns for shareholders

Strong growth trajectory with a large global customer base to expand into, an established position in North America, a highly active, 

disciplined approach to M&A in a sector with a large TAM and positive tailwinds2

Proprietary IP software, solutions and business consulting underpin a technology-led capability that creates strong competitive advantage, 

allowing COSOL to maintain higher margins and deliver end-to-end Asset Management software, services and solutions3

Entrenched blue-chip customer base in nationally critical infrastructure sectors, with high % of renewals and a strong pipeline for growth into 

FY25 and FY26
4

+60% recurring and repeatable revenue profile and growing income streams through proprietary SaaS and IP offerings and a fast -growing 

managed services segment5

Highly experienced Board and management team with a proven track record in the industry, committed to highly profitable growth and fully 

aligned to maximising investor returns

Strong track record of revenue and EBITDA growth since 2020 IPO delivered through a combination of organic growth and strategic 

acquisitions1

6
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Verticalized Go-to-Market

Clear go-to-market strategy across mission critical industries 
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Target strategic capability and IP  through 

acquisition to accelerate AMaaS

Leveraging our professional services 

capability to establish a beach head and 

leverage AI to drive efficiency & scale

Focus on developing existing customers to 

>$1m with high margin IP/Recurring business

Co-Innovation with strategic customers to 

develop the next generation of COSOL IP

• Collaborate with government and 

defence agencies to maximise value 

of public sector assets

• Support informed capital decision-

making 

• Build out a stronger defence sector 

capability leveraging existing 

relationships

• Develop and implement tailored 

solutions for large-scale infrastructure 

projects

• Leverage digital asset management 

and modelling solutions to assess / 

reassess infrastructure plans

• Leverage digital technologies and 

analytics to improve productivity

• Assist in systems integrations into a 

cohesive ecosystem 

• Drive data heavy insights

• Improve productivity by achieving 

timely and precise interventions

• Reduce material use and inventory 

overhead

• Identify planned and reactive 

maintenance works that will cause 

interruptions

• Defence

• Federal Government

• State Government

• Local Government

• Transport

• Logistics

• Port Operations

• Facilities and Public Infrastructure

• Water utilities

• Electricity utilities

• Gas utilities 

• Mining

• Mining Services

• Oil and Gas

• Agriculture and Agricultural Services

Government 

& Defence

Transport &

Infrastructure

Natural 

Resources
Energy & water
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OnPlan driving growth in Annual Recurring Revenue

OnPlan is a SaaS based software platform that 

digitises maintenance from strategy to execution

The acquisition of AssetOn Group including OnPlan demonstrates COSOL’s ability to add to our proprietary

suite of IP software and solutions, drive through our client base and increase ARR as a % of revenue

OnPlan helps organisations with large complex assets to standardise and 

automate processes, maintain institutional knowledge, improve reliability, 
reduce downtime and work safely

EXISTING CLIENTS:
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Multi-tiered Go-to-Market driving continued customer growth

Strategically integrated approach designed to position COSOL as the customer’s ongoing “trusted advisor”, 

growing with them as they scale 

Advisory

First customer access point to the AM sector is in 

COSOL’s advisory business

Two key entry points:

1. People advisory advising on the maintenance planning 

and process the client could be utilising

2. IT Advisory advising on structure and system usageManaged service

COSOL then continues to manage 

the client’s software / architecture

Cross- and up-selling capabilities 

all in-house – growing new sites 

within the same client

Become a long-term trusted 

solution provider

Product & Product Led 

Implementation & Professional 

Services

Hands-on implementation of the plan developed in the 

“Advisory” phase using COSOL’s industry-leading 

workforce for this architecture

Development of a “Trusted Advisor” position

Data and AI
based solutions 

provided throughout the 

entire AM cycle
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Proprietary 
software & 
solutions

COSOL’s proprietary digital 

solutions drive growth 

opportunities

The complete outsourced solution utilising COSOL's 

end-to-end AMaaS solution and services. Enables clients to 

manage risk, the lifecycle performance of assets and all 

associated costs in one solution

Asset Management as a Service (AMaaS)

Charts a journey of maturity-building 

initiatives to help clients achieve their 

asset management objectives across 

people, process, systems and data

Asset Information 

Ecosystem Roadmaps

With EAMaaS, access your EAM software through a web 

browser and mobile client while we take care of the security, 

backups, availability and performance

EAM as a Service (EAMaaS)

Optimise system performance with 

timely and knowledgeable technical 

support services available when your 

people and organisation need it most

Application Managed 

Support

Enables an informed business decision 

about suitability of best-of-breed EAM or 

ERP systems with our unbiased 

independent assessment and report that 

will save time, risk and costs

EAM/ERP 

Market Assessment

A flexible solution for measuring data 

quality, migrating data from disparate 

systems and vaulting legacy data that 

strengthens digital capabilities and 

migrates future risks and costs

RPConnect 

Understand legacy data and gain clear 

insights into what’s required to cleanse 

and migrate data to reduce the risk and 

cost associated with data migration 

projects

Data Quality Assessment

An app to review and reassess asset 

management process and execution 

maturity. Benchmark against standards 

and targets to aid continuous process 

improvement

Work Stream Manager

Develops the capabilities and 

knowledge of our clients’ people to 

achieve sustainable asset performance 

with training tailored to organisation's 

objectives

Asset Management 

Learning Academy

A software platform to help asset 

managers standardise and automate 

processes, maintain institutional 

knowledge, improve reliability, reduce 

downtime and work safely

OnPlan

Outsource solution for master data 

requirements to help organisations 

achieve enhanced and healthy master 

data that boosts asset performance and 

drives business value

Master Data as a Service
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Serving clients in critical industries and national infrastructure

COSOL works with a blue-chip client base on their digital transformation which allows them to 

improve asset performance, reduce costs and deliver superior return on capital

THE AMERICAS REGION

INFRAS TRUCTURE  

& TRANS PORT 

ASIA-PACIFIC REGIONSECTOR

NATURAL 

RE SOURCES

GOV ERNM ENT 

& DE FENCE

E NERGY 

& W ATER

22



Customer showcase
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• Large government agency in one of the States of Australia

• Victoria’s key agency for planning, building, operating and maintaining 

transport and planning

• Employ more than 7,000 staff in Victoria

CONTRACTED SOLUTION: Contract won Q3 FY24

• Delivery of asset management services to build a digital engineering. 

capability to enable ongoing management of digital data associated with Big 

Build Projects

• 3-year contract with follow on Managed Services contract

• Delivery of IBM Maximo EAM platform under Enterprise Asset Management 

as a Service (EAMaaS)

PUBLIC INFRASTRUCTURE

• Queensland Government’s builder that plays a vital part of the state’s 

$50 billion building and construction industry

• Employs 235,000 people in Queensland’s

• Includes 20 offices and 35 depots across the state to service construction 

and maintenance services to remote and regional communities

GOVERNMENT

CONTRACTED SOLUTION: Contract won Q3 FY24

• Re-platforming and re-hosting of QBuild’s Hitachi Ellipse Enterprise Asset 

Management system in two Queensland data centre locations

• 5 Year Managed Services agreement

• Transitioning QBuild’s Hitachi Ellipse ERP to a supported, sustainable 

platform to support the ongoing needs of the Queensland public



Customer showcase
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• Columba University Irving Medical Center (CUIMC) is a clinical, research, and 

educational enterprise located in New York

• Is the home of four professional colleges

• Founded in 1767 and now has a community of 13,000 faculty and staff

CONTRACTED SOLUTION: Contract won Q4 FY24

• Delivery of Enterprise Asset Management as a Service (EAMaaS) solution 

powered by IBM Maximo Application Suite

• Expanded engagement to include provision of managed support, licensing 

optimisation services and hosting for the client's EAM platform, and 

continuous improvement initiatives

• Roy Hill is world-class mining operation in Western Australia

• Currently delivers 60 million tonnes per annum of iron ore to international 

markets

• Employees 2,800 people

CONTRACTED SOLUTION:   

• Core Asset Co was selected to help Roy Hill achieve significant rail asset 

performance improvements and material savings

• The 2024 project focused on increasing reliability, reducing business risk 

and decreasing capital expenditure for the rail network

• Delivered projected reduction in total cost of ownership over the life of the 

mine of $195 million (net present cost)

INFRASTRUCTURE NATURAL RESOURCES
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1. Amortisation of right-of-use assets. 

2. NPATA is a non-statutory measure and is defined on slide 29.

($’000)       FY25 H1 FY24 H2 YoY YoY %

Revenue 57,780 49,053 8,727 17.8%

Gross Profit 18,202 16,043 2,158 13.5%

Gross Margin 31.5% 32.7% -1.2 pp -

Underlying EBITDA 8,153 6,933 1,220 17.6%

Underlying EBITDA % 14.1% 14.1% - -

Acquisition Costs 497 391 106 27.2%

Depreciation & Amortisation1 501 313 188 59.8%

Amortisation Intangibles 685 510 176 34.5%

EBIT 6,469 5,719 750 13.1%

NPBT 5,636 5,093 543 10.7%

Tax 1,582 1,457 126 8.6%

NPAT 4,054 3,636 418 11.5%

NPATA2 4,894 4,276 618 14.5%

Effective Tax Rate 28.1% 28.6% -0.5 pp -
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Balance Sheet ($’000) 31-Dec-24 30-Jun-24 31- Dec-23
Movement 

YoY

Cash 3,646 6,616 6,712 -3,066

Other Current assets 28,692 23,473 24,466 4,226

Current Assets 32,337 30,089 31,179 1,158

Goodwill 86,588 69,249 65,095 21,493

Other non-current assets 18,453 13,216 10,707 7,746

Total Assets 137,378 112,554 106,981 30,397

Trade payables, deferred revenue and other current 

liabilities
18,767 17,661 22,600 -3,833

Bank Loans 2,950 4,200 3,200 -250

Current liabilities 21,717 21,861 25,800 -4,083

Bank Loans (NC) 23,666 14,450 15,100 8,566

Other liabilities 16,990 6,868 2,549 14,441

Total Liabilities 62,373 43,180 43,449 18,924

Net Assets 75,005 69,374 63,531 11,474



Underlying to statutory reconciliation

Definitions and calculations of presentation

($’000) FY25 H1 FY24 H1 YoY YoY %

Underlying EBITDA1 8,153 6,933 1,220 17.6%

Acquisition Costs 497 391 106 27.2%

Statutory EBITDA 7,655 6,542 1,113 17.0%

($’000) FY25 H1 FY24 H1 YoY YoY %

Underlying NPATA2 4,894 4,276 618 14.5%

Acquisition Costs (After tax) 353.2 277.6 75.6 27.2%

Amortisation Intangibles (After tax) 486.6 361.8 124.9 34.5%

Profit after income tax expense 

for the year attributable 

to the owners of COSOL Limited

4,054 3,636 418 11.5%

1. Underlying EBITDA is statutory earnings before interest, tax, depreciation 

and amortisation, as well as business acquisition and integration costs. 

2. Underlying NPATA is statutory net profit after tax (NPAT) before amortisation 

of acquired intellectual property, business acquisition and integration.

($ Cents) FY25 H1 FY24 H1 YoY YoY %

Underlying EPS3 2.47 2.35 0.12 5.3%

Acquisition Costs (After tax) 0.20 0.17 0.03 19.0%

Basic EPS 2.28 2.18 0.09 4.3%

3. Underlying NPAT is statutory net profit after tax (NPAT) before business 

acquisition costs.

4. Underlying EPS is underlying NPAT divided by weighted average shares 

on issue. 

($’000) FY25 H1 FY24 H1 YoY YoY %

Underlying NPAT3 4,407 3,914 493 12.6%

Acquisition Costs (After tax) 353.2 277.6 75.6 27.2%

Profit after income tax expense 

for the year attributable 

to the owners of COSOL Limited

4,054 3,636 418 11.5%
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