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FINANCIAL REPORT FOR THE HALF YEAR ENDED 31 DECEMBER 2022 
 

Half Year Highlights 

• Exceptional H1FY23 financial performance, strengthens balance sheet, with net 

assets of $11.4 million and cash and cash equivalents of $5.2 million 

• 31% EBITDA1 growth to $1.9 million on the prior corresponding period (PCP) 

• 84% increase in revenue from ordinary activities to $13.8 million 

• First Quantum Minerals (TSX: FM) invests AUD$1.1 million into the Collar Keeper® 

System (CKS) development 

• Guidance on full year FY23 revenue maintained at $26 - $28 million2, up from $17.6 

million in FY22  

 

Diversified mining services provider Aquirian Limited (ASX: AQN) (‘Aquirian’ or ‘the Company’) 

is pleased to report on its financial results and highlights for the half year ending 31 December 

2022. 

The Company generated $13,770,582 of revenue from ordinary activities, an increase of 84% 

on the prior corresponding period. EBITDA1 was up 31% on the prior corresponding period to 

$1,858,146. The Company’s balance sheet remains strong with net assets of $11,378,786 

and positive cashflow generated from operating activities during the half year of $412,385.  

Aquirian Managing Director David Kelly comments: 

“I am delighted to report the half-yearly financials and group performance, with continued 

growth across our Mining Services and People Services divisions. We have a fantastic team 

committed to our unique service offering, which is experiencing strong demand and interest 

from clients, with operational efficiencies and leveraging cross business synergies, as the 

catalyst for the strong pipeline of work. Trusted client and partner First Quantum Minerals 

(FQM) investment in our Collar Keeper System (CKS) validates our technology pathway. Along 

with our strong balance sheet and positive cash flow, I feel we have created a solid foundation 

in executing our strategic objective of providing future-focused solutions for our clients.” 

  

 

 

1 EBITDA refers to earnings before interest, taxation, depreciation, and amortisation costs 
2 Subject to the impacts of the current global macroeconomic factors on the economy and market 
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Operations 

Mining Services division delivered a solid half year, with a 74% utilisation rate for 

underground (UG) equipment and 78% for open-cut (OC) equipment as we continue to grow 

and diversify the fleet.  

Three new Volvo L120H IT loaders arrived and were commissioned during the half year, with 

two under contract with new clients and the third ready for deployment in Q3. The Company 

committed to purchasing a Sandvik 663i Underground Haul truck, which is undergoing a 

total rebuild and will be added to the fleet in March 23. This truck will diversify the 

Company's UG fleet to include the major OEMS in this space. 

The mechanisation phase of the Collar Keeper® System development continued with 

prototyping and testing in the half year, and field testing is on track to commence in late Q3.  

There was strong interest in the Collar Keeper® System’s manual application throughout the 

period. Several customer conversions are expected in Q3, including converting a D65 fleet (4 

x rigs) at one African site. The Company launched the Collar Keeper® System in the United 

States at the ISEE conference and exhibition in San Antonio, Texas, in February 2023. 

Cybem’s integration is complete, with significant demand for workshop services ensuring it 

continues operating at high capacity. Labour availability continues to impact field services, 

with plans to advance bringing in experienced labour from overseas mining operations over 

the next few months. 

MagLok was solid during the half year, with demand consistent with previous periods. 

People Services Division maintained strong demand in the half year through the TBS 

Workforce business, albeit labour availability continues to create challenges across the 

industry. The Company continues to focus on delivering exceptional service to clients while 

navigating the challenges of a very tight labour market. 

Primed Professional recruitment services were launched in Q1, bolstering the Company’s 

recruitment expertise and resourcing options, complementing TBS Workforce. 

Demand for Modular Training continues to grow, increasing in-classroom participation, and 

onsite services are enhanced with three onsite resources dedicated to existing clients. 

Outlook 

The Company’s outlook for FY23 remains positive. While various micro and macroeconomic 

factors generally impact the economy and market sentiment, Aquirian is confident that the 

fundamentals driving demand for its varied services and multiple business units remains 

strong. 

The Company has established a strong foundation for growth across its business divisions. 

Coupled with the continued commercialisation of the Collar Keeper® System in FY23 and 

beyond, it is expected to generate increased revenue and margin over the medium to long 

term. 
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The Company maintains full-year guidance, with FY23 revenue expected to be between $26-

28 million. 

-ENDS- 

This announcement has been approved for release by the Board of the Company 

 

Investor Enquiries 
David Kelly 
Aquirian Limited  
david.kelly@aquirian.com  
+61 8 6370 5400  

 
Stephen Moloney 
Corporate Storytime 
stephen@corporatestorytime.com 

+61 (0) 403 222 052 

About Aquirian 

Aquirian is an emerging specialist mining services company providing people, equipment and innovative 

products that support mining clients across their operations. 

The Company has a strong national and international presence with reputable, in-house capabilities and, 

through its extensive, in-depth relationships built up over many years of working in mining services locally 

and globally, it has attracted and maintained a long-term, tier-one client base. It provides specialised 

People Services (training, labour, recruitment) under the Modular Training, TBS Workforce and Primed 

Professionals brands, and Mining Services (equipment leasing, maintenance & repair, engineering services, 

drill and blast products and onsite field services) under the Collar Keeper®, Cybem Services, TBS Mining 

Solutions and MagLok brands to the mining and resources, and civil and defence sectors in Australia and 

internationally. 
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