
7 MARCH 2023



We are a diversified 
industrial services 
company

The most sought-after
diversified industrial 
services business

We bring an engineering 
mindset to deliver 
critical services for 
major industry

US
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OPERATING
SEGMENTS 3,200

People

100+
Sites

20+
Industries

5
Countries

400
Market Cap ($m)

Asset Maintenance

Mining Services

Engineering & Construction

900+
Revenue ($m)

PROFILE

OWNERSHIP
STRUCTURE

Management / Board11%
53% Institutional
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EXECUTIVE SUMMARY
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RECORD RESULT

 1H FY23 EBITDA of $34m, up 26% on 1H FY22
 EBIT(A) of $20.9m, up 31% on 1H FY22

RETURNS FOR SHAREHOLDERS

 EPS(A) of 3.0cps, up 31% on 1H FY22
 Fully franked dividend of 2.0cps, up 33% from 

1.5cps in 1H FY22

ROBUST CASH GENERATION

 1H FY23 EBITDA to cash conversion of 139%
 Net cash of $38.1m, up 86% from FY22 net cash of 

$20.5m

STRONG OUTLOOK

 FY23 EBITDA guidance increased to $72m – $75m
 Work in hand of $1.5b and opportunity pipeline of 

$6b across a diverse range of sectors

“SRG continues to deliver on its strategic transformation to a diversified industrial services business”



EARNINGS GROWTH
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CASH AND DIVIDENDS
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MARKET LEADER IN ASSET INTEGRITY & 
RELIABILITY SERVICES

Regional hubs 

Full service locations 

MackayMoranbah
Emerald

Gladstone

Roma Brisbane

Newcastle
Singleton

Sydney

Traralgon
Melbourne

Kalgoorlie

Canningvale

#1 in asset 
integrity & 
reliability 
services

65+ years of 
operating 
history in 
Australia

600+ highly 
skilled full-time 

employees

Stable and 
predictable 

cashflows with 
99% of revenue 
derived through 

maintenance 
work

FY23E revenue 
of $135m1 and 

EBITDA margin 
of ~11%1

#1 in asset 
integrity & 
reliability 
services

Geographic 
split of        

70% East /  
30% West

Note:
(1) Annualised estimate based on Asset Care’s actual results for the 9-months ended 31 December 2022 and 3-month forecast to 31 March 2023, given ALS Ltd report on a March FY-end basis.



INDUSTRY LEADING TECHNICAL EXPERTISE

Integrity & Reliability 
Engineering  Inspection Non-Destructive 

Testing Condition Monitoring Training Services

Engineering consulting 
to support customers 

in achieving their 
asset management 

goals 

Visual inspection and 
in-situ physical 

measurement of 
equipment and 
infrastructure  

Material testing to 
confirm compliance 

with regulatory codes 
or for condition 

assessment. Includes 
Advanced NDT 

Monitoring equipment 
condition, with an 

emphasis on 
prediction or prognosis 

of condition 

Structural, physical 
and mechanical 

testing of materials 
and products  

Training services to 
enable participants to 

demonstrate 
competency and 

application of NDT or 
condition monitoring 

Consulting Inspection & Testing Other Services

Mechanical, Materials 
& Product Testing
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HIGHLY SKILLED TEAM OF TECHNICIANS
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General Manager
(Asset Care)

20 13

Business Support Manager
(HR, QA, HSE, L&D, 
Technical & Commercial) 

State Manager 
(NSW, VIC, QLD)

State Manager 
(WA, SA, NT)

Years 
in Industry

Years 
at Asset Care

Employees Post AcquisitionExperienced and Tenured Management

25 10

20 20 40 11

2,600

600 3,200

Asset Care Pro-Forma

+23%

 Large, complementary team of highly-skilled engineers and 
technicians 

 In-house Training Academy drives reliable supply of skilled 
workforce

 Key management have over 50 years of combined experience 
at Asset Care and over 100 years combined experience in the 
industry



RATIONALE
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Market leader in asset 
integrity and reliability

Highly complementary 
service offering

Experienced 
management team and 

highly-skilled workforce

Accelerates SRG’s 
transition to recurring 

earnings

Accretive on a range of 
key financial metrics

Multiple avenues for 
growth

 Asset Care is the clear market leader in asset integrity and reliability services nationally with over 65 years of operating 
history and select customer relationships spanning 25+ years

 Leading position in key end markets of mining, oil & gas, energy, infrastructure and utilities 

 Adds complementary technical expertise in asset integrity & reliability engineering and inspection & testing services
 Enables SRG to leverage existing platforms to cross-sell and offer customers a one-stop-shop for identifying risks through 

inspection & testing as well as carrying out repair and maintenance services

 Strong management team with decades of experience at Asset Care and in industry coupled with a large team of highly-
skilled technicians and engineers (600+ full-time employees)

 All key management personnel will transition across to SRG post completion

 ~99% of Asset Care’s earnings is maintenance related. A high proportion of revenue is contracted with typical duration of 2-5 
years providing consistent, predictable earnings

 The combined group's pro forma business mix will be heavily skewed to recurring earnings (~74% pro forma)3

 Transaction expected to be EPS1,2 and margin accretive on a pro forma FY23E basis (pre revenue and cost synergies)
 Strong EBITDA margins of ~11%2 and capital-light business model, consistent with SRG’s Asset Maintenance business 

 Enhanced customer value proposition through offering combined SRG and Asset Care capabilities and cross-selling across 
customer bases will drive accelerated growth in Asset Maintenance market share

 Asset Care will benefit from further investment and attention under the SRG umbrella
Notes:
(1) FY23E pro forma EPS calculated on NPAT(A) basis. 
(2) Asset Care reflects an annualised estimate based on Asset Care’s actual results for the 9-months ended 31 December 2022 and 3-month forecast to 31 March 2023, given ALS Ltd report on a March FY-end basis.
(3) SRG reflects the last 12-months to 31 December 2022. Asset Care reflects an annualised estimate based on Asset Care’s actual results for the 9-months ended 31 December 2022 and 3-month forecast to 31 March 2023, given ALS Ltd report on a March FY-end basis.



Integrity & 
reliability 

engineering

Testing & 
inspection

Condition 
monitoring

Multi-disciplinary 
maintenance

Access    
services

Asset repair and 
protection 
services

WITH WHAT WE DO
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We bring an engineering 
mindset to deliver 
critical services for 
major industry Asset Care enables SRG to 

provide an end-to-end solution 
for asset maintenance services

SRG existing offering

Asset Care expertise



Step change growth in recurring Asset Maintenance Services

Innovation and selective growth in Mining Services

Targeted growth in Civil Infrastructure Construction / Remediation

Specialist services and products in Building Construction with key 
repeat clients

67% annuity / recurring and 33% project-based earnings

Zero Harm / ESG industry leader and recognised employer / 
partner of choice
Domestic / International growth in Engineered Products across all 
SRG operating segments

Selective strategic acquisitions to complement capability / footprint

Consistent, above market shareholder returns (EPS and TSR)

80% annuity / recurring and 20% project-based earnings
GROWTH HORIZON

LEADERSHIP HORIZON

MOST SOUGHT-AFTER 
DIVERSIFIED INDUSTRIAL 
SERVICES BUSINESS 
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ACCELERATES SHIFT TOWARDS         
ANNUITY REVENUE AND EARNINGS

Pro-Forma

Revenue by      
Business Mix1

Revenue by Recurring 
vs. Project Based1

EBITDA by Recurring 
vs. Project Based1

33%

18%

49%

99%

1%

Asset Care

43%

15%

42%

Asset Maintenance Mining Services Engineering & Construction

51%49%

99%

1%

58%

42%

Recurring Project Based

Note:
(1) SRG reflects the last 12-months to 31 December 2022. Asset Care reflects an annualised estimate based on Asset Care’s actual results for the 9-months ended 31 December 2022 and 3-month forecast to 31 March 2023, given ALS Ltd report on a March FY-end basis. 14

68%

32%

99%

1%

74%

26%

Recurring Project Based



STEP CHANGE, ACCRETIVE ACQUISITION

Pro-Forma 12-Months EBITDA

73.5

15.4 88.9

Asset Care Pro-Forma

Key Financial Highlights

EPS(A) accretive, pre 
cost and revenue 

synergies, on a pro-
forma FY23E basis1



EBITDA and EBIT(A) 
margin accretive1



Asset Care has a 
capital-light business 
model (circa 2-3% of 

revenue)


Asset Care has 

historically delivered 
strong FCF conversion 

of >100%
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Note:
(1) SRG based on the mid-point of SRG’s FY23 guidance range. Asset Care reflects an annualised estimate based on Asset Care’s actual results for the 9-months ended 31 December 2022 and 3-month forecast to 31 March 2023, given ALS Ltd report on a March FY-end basis.

+21%



FOR GROWTH

 Services 
 Customers
 Sectors 
 Geographies

Leverage Platform
 Technical capability
 One-stop-shop
 Market leadership
 Scale 

Leverage Market Position

 Data management
 Operational efficiency
 In-house software
 Specialist equipment

Leverage Technology
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“A COMBINED SRG GLOBAL AND ASSET CARE BRINGS TOGETHER 
TWO HIGHLY COMPLEMENTARY MARKET LEADING BUSINESSES 
THAT ENHANCE AND ACCELERATE THE COMBINED GROUP’S 
GROWTH AMBITIONS”

1

2

3



PROPOSITION

Annuity
earnings      
profile

Capital light 
investment 
profile

Diverse 
market sectors /
geographies

End-to-end 
asset lifecycle
capability

High yield 
dividend
stock

Highly scalable 
business 
model
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SRG GLOBAL
srgglobal.com.au
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DISCLAIMER 

This presentation has been prepared by SRG Global Limited (ABN 81 104 662 259) (SRG). By accessing this presentation you acknowledge that you have read and understood 
the following statement. 
This presentation contains general summary information about SRG. The information, opinions or conclusions expressed in this presentation should be read in conjunction with 
SRG’s other periodic and continuous disclosure announcements lodged with ASX, which are available on SRG’s website. No representation or warranty, expressed or implied, is 
made as to the fairness, accuracy, completeness or correctness of the information, opinions and conclusions contained in this presentation. 
Not financial product advice 
This presentation is for information purposes only and is not a prospectus or product disclosure statement, financial product or investment advice or a recommendation to acquire 
securities in SRG (or any interest in SRG securities). It has been prepared without taking into account the objectives, financial situation or needs of individuals. Before making any 
investment decision, prospective investors should consider the appropriateness of the information having regard to their own objectives, financial situation and needs and seek 
legal and taxation advice appropriate to their jurisdiction. 
Forward-looking information 
This presentation may contain certain forward-looking statements. Forward looking statements include those containing such words as "anticipates", "estimates", "forecasts", 
"should", “could", "may", "intends", "will", "expects", "plans” or similar expressions and may include statements regarding SRG’s intent, belief or current expectations with respect 
to SRG’s business and operations, market conditions, results of operations and financial condition, specific provisions and risk management practices. Where SRG expresses or 
implies an expectation or belief as to future events or results, such expectation or belief is expressed in good faith and on a reasonable basis. No representation or warranty, 
express or implied, is made by SRG that the matters stated in this presentation will in fact be achieved or prove to be correct. These forward looking statements are not 
guarantees or predictions of future performance, and involve known and unknown risks, uncertainties and other factors, many of which may be beyond SRG’s control, and which 
may cause the actual results, performance or achievements of SRG to be materially different from future results, performance or achievements expressed or implied by such 
statements. Other than as required by law, none of SRG, its officers, advisers nor any other person gives any representation, assurance or guarantee that the occurrence of the 
events expressed or implied in any forward looking statements in this presentation will actually occur. SRG does not undertake to release publicly any revisions to any forward-
looking statement to reflect events or circumstances after the date of this presentation, or to reflect the occurrence of unanticipated events, except as may be required under 
applicable securities laws. 
Photographs and diagrams 
Photographs, diagrams and maps used in this presentation are illustrative only and may not be drawn to scale. Unless otherwise stated, all data contained in charts, graphs and 
tables is based on information available as at the date of this presentation. 
Financial data 
All dollar values are in Australian dollars (A$ or AUD) unless otherwise stated. 
Authorisation
This Presentation has been authorised for release by the Managing Director. 
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