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1H FY2023 Group overview

OVERVIEW AND OPERATIONS

γ Period of consolidation: 1H has focused on consolidation of the business following a period of rapid growth aimed at transforming the 
business into a diversified mining services contractor operating across a broad range of commodities specialising in undergroundservices.

γ Core Mastermynebusiness:continued to perform strongly, particularly with growth in the Wilson Mining business partially offset by 
slower ramp up of Cook production. 

γ PYBAR business:has underperformed since acquisition with fixed price contracts returning low or negative margins and underutilised 
equipment fleet. A number of these contracts have been terminated and new contracts being awarded on more favourable contractterms 
which will improve 2H results.

γ Crinum operations:the contract continued to incur significant costs, resulting in termination of the contract effective 21 October 2022. 

γ Management change:implemented to focus on business consolidation and turnaround plan to deliver a return to profitability.

FINANCIAL RESULTS

γ Ongoing Crinum costs and non-recoveries, PYBAR contract underperformance and bad debt write-offs have placed considerable strainon 
the working capital position of the Group.

γ Significant write-offs incurred in 1H FY2023 due to contract terminations and settlements, bad debts and impairment of PYBAR 
intangibles. This has resulted in a statutory loss for the 1H of $63.5 million and decreased net asset position by $63.7 million to $19.5 
million at the end of the half-year.   

γ Working capital facilities have been extended to 30 September 2023 and expectation of longer term renewal with better 2H trading
performance.  

RECAPITALISATION PLAN

γ Equity injection ςstrategic investment by M Resources ($25 million), plus entitlement offer ($3.9 million).

γ Asset sales to reduce debt ςCoal Panel 1 divested, other asset sales ongoing.

γ Review and management of Group overheads.

1H FY2023 HAS 
SEEN A PERIOD OF 
CONSOLIDATION OF 
THE BUSINESS 
FOLLOWING A RAPID 
GROWTH STAGE

Å FOCUS GOING FORWARD 
ON PROFITABLE 
CONTRACTS AND RIGHT 
SIZING THE EQUIPMENT 
FLEET AND REDUCE 
GEARING

Å RECAPITALISATION PLAN 
TO RESTORE WORKING 
CAPITAL POSITION TO 
PURSUE OPERATIONS 
GROWTH



Safety focus
Progressive improvement in safety outcomes 

γ Metarock is continuing to implement the recommendations from the 
organisational safety review which was commissioned by the Board. 
Current status is 65% complete.

γ Greater focus on critical controls to prevent serious injury and fatality 
events.

γ Critical risk control verification and procedural verification in the 
workplace has yielded strong examples that are improving safety 
outcomes for our people.

γ Additional resources have been employed to conduct audits across the 
business and coach our people within the workplace.
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