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Capital Limited

("Capital", the "Group" or the "Company")

 

Full Year Financial Results for the Year Ended 31 December 2024
 

Capital  (LS E: C AP D), a  leading mining services  company, today provides  i ts  ful l  year financial  results  for the year ended

31 December 2024.

 

 FY 2024 FY 2023 vs
FY 2023

Revenue 348.0 318.4 9.3%

EBITDA (adjusted for IFRS 16 leases  and exceptional  i tems)1,2,3 80.0 91.8 (12.9%)
Operating Profi t 39.3 60.3 (34.9%)

Operating Profi t (excluding exceptional  i tems)4 47.3 60.3 (21.5%)
Investment Gain / (Loss) 12.1 3.0 304.7%
Net Profi t After Tax (NPAT) 18.3 38.5 (52.5%)

NPAT (excluding exceptional  i tems and investment gain/(loss))4 14.3 35.5 (59.7%)

Earnings  per share
Bas ic EPS (cents) 8.9 19.1 (53.5%)
Bas ic EPS (excluding exceptional  i tems and investment gain/(loss)) (cents) 6.8 17.5 (61.1%)

Final  Dividend per Share (cents) 1.3 2.6 (50.0%)

Cash from Operations  (adjusted for IFRS 16 leases)2 77.1 84.3 (8.6%)

Capex5 67.2 69.0 (2.6%)
 
Net Debt1 75.7 69.8 8.5%
Investments  held at fa i r value 30.3 47.2 (35.8%)
 
Margins

EBITDA Margin (adjusted for IFRS 16 leases  and exceptional  i tems)1,2,3 23.0% 28.8%
Operating Profi t Margin 11.3% 18.9%

Operating Profi t Margin (excluding exceptional  i tems)4 13.6% 18.9%
NPAT Margin (excluding exceptional  i tems and investment gain/(loss)) 4.1% 11.2%

All amounts are in US dollar millions unless otherwise stated  
( 1 )      EBITDA and Net Debt are non-IFRS financial measures and should not be used in isola"on or as a

subs"tute for Capital Limited financial results presented in accordance with IFRS. Alterna"ve performance
measures are detailed on pages 21 - 22 of this results announcement.

( 2 )      Adjustment for the cash cost of the IFRS 16 leases, which amounts to 13.1 million in 2024 and 8.2
million in 2023.

( 3 )      Excep"onal items include ERP implementa"on costs of 2.7 million (2023: nil) and provisions against VAT
receivables of 2.5 million (2023: nil).

( 4 )      Excep"onal items include ERP implementa"on costs of 2.7 million (2023: nil), provisions against VAT
receivables of 2.5 million (2023: nil) and impairments relating to MSALABS of 2.8 million (2023: nil).

( 5 )      Capital expenditure (Capex) consists of cash purchases of PPE, prepayments for PPE and assets
purchased through OEM-financing.

 

 

FY 2024 Financial Overview

·      FY 2024 revenue of 348.0 mi l l ion, up 9.3% on FY 2023 ( 318.4 mi l l ion);

·      FY 2024 EBITDA (adjusted for IFRS16 leases and exceptional  i tems) of 80.0 mi l l ion, down 12.9% on FY 2023 ( 91.8

mi l l ion);

·      FY 2024 EBITDA margin (adjusted for IFRS16 leases and exceptional  i tems) down to 23.0% (FY 2023: 28.8%);

·      Value of the Group's  strategic investment portfol io as  of 31 December 2024 decreased to 30.3 mi l l ion (FY 2023:

47.2 mi l l ion) including net cash disposal  of 28.9 mi l l ion;

·      Operating Profi t of 39.3 mi l l ion for FY 2024, down 34.9% on FY 2023 ( 60.3 mi l l ion). Excluding the impact of



·      Operating Profi t of 39.3 mi l l ion for FY 2024, down 34.9% on FY 2023 ( 60.3 mi l l ion). Excluding the impact of

exceptional  i tems, adjusted operating profi t i s  47.3 mi l l ion, down 21.5% on FY 2023 ( 60.3 mi l l ion);

-       The Company has  taken the decis ion to book non-cash provis ions  and impairments  in 2024 primari ly

relating to historical  VAT receivables  and various  laboratory assets  in Mal i .

·      Net Profi t After Tax (NPAT) of 18.3 mi l l ion for FY 2024, down 52.5% on FY 2023 ( 38.5 mi l l ion). Excluding the

exceptional  i tems and impact of investment gains , adjusted NPAT is  14.3 mi l l ion for FY 2024, down 59.7% on FY

2023 ( 35.5 mi l l ion);

·      Basic Earnings  Per Share (EPS) of 8.9 cents  for FY 2024, down 53.5% on FY 2023 (19.1 cents). Excluding the impact of

exceptional  i tems and investment gains , adjusted EPS is  6.8 cents , down 61.1% on FY 2023 (17.5 cents);

·      Cash from Operations  (adjusted for IFRS 16 leases) of 77.1 mi l l ion for FY 2024, a  decrease of 8.6% on FY 2023 ( 84.3

mi l l ion);

·      Total  Capex of 67.2 mi l l ion for FY 2024, a  decrease of 2.6% on FY 2023 ( 69.0 mi l l ion). Total  capex cons isted of cash

capex of 34.5 mi l l ion (2023: 47.9 mi l l ion), prepayments  of 4.0 mi l l ion (2023: 5.3 mi l l ion) and financed capex of

28.7 mi l l ion (2023: 15.8 mi l l ion);

·      Net Debt of 75.7 mi l l ion, an increase of 8.5% on FY 2023 ( 69.8 mi l l ion); and

-       Net debt excludes  the investment holdings  of 30.3 mi l l ion.

·      Declared a final  dividend of 1.3 cents  per share, to be paid on 15 May 2025 which, together with the interim

dividend of 1.3 cents  per share brings  the total  dividends declared for 2024 to 2.6 cents  per share (2023: 3.9 cents

per share).

 

Operational and Strategic Highlights

·      Safety performance maintains  i ts  exceptional  standing on a global  scale with the 2024 Total  Recordable Injury

Frequency Rate ("TRIFR") of 0.78 per 1,000,000 hours  worked, broadly in l ine with FY 2023 (0.75).

·      Capital Drilling - Continued strength of our core business:

·      Recent contract awards (previously announced):

-       An 18-month diamond dri l l ing services  contract at the Mingomba Copper Project in Zambia owned by

KoBold Metals ;

-       A 2-year diamond dri l l ing services  contract at Perseus  Mining's  Yaouré Gold Mine in Côte d'Ivoire;

-       A 6-month reverse ci rculation dri l l ing services  contract with Aton Mining at i ts  various  exploration

properties  in Egypt; and

-       A 6-month diamond dri l l ing services  contract with Lotus  Gold at i ts  project s i te in Egypt.

·      Fleet uti l i sation for FY 2024 was 73%, compared to 73% in FY 2023;

·      Average monthly revenue per operating rig ("ARPOR") was  204,000 in FY 2024, up 9.7% on FY 2023 ( 186,000);

and

·      Rig count increased from 127 to 130 through FY 2024, net of depletion.

 

 FY 2024 FY 2023 vs
FY 2023

Closing fleet size 130 127 2.6%

Average Fleet 126 125 0.8%

Fleet utilisation (%) 73% 73% (0.8%)

Average utilised rigs 92 92 0.0%

ARPOR1( ) 204,000 186,000 9.7%

Surveying revenue ( m) 5.4 3.7 45%

Total Drilling and associated revenue2 ( m) 239.1 215.2 11.1%
(1)     Average revenue per month per operating rig
(2)     Associated revenue refers to revenue generated from complementary services tied to our drilling operations.

·      Capital Mining - New contract award at Reko Diq

·      Major new contract award at Reko Diq:

-       As  previous ly announced, the Company has  a  letter of intent from Barrick, the operators  of Reko Diq, to

s igni ficantly expand our service offering at their 50% owned major copper-gold project in Pakistan beyond



s igni ficantly expand our service offering at their 50% owned major copper-gold project in Pakistan beyond

the reverse ci rculation and diamond dri l l ing geotechnical  services  we have provided s ince early 2023;

-       These additional  works  wi l l  uti l i se the majori ty of the Group's  combined mining fleets  and covers  two

components:

§ Early works  civi l s  focused on the construction phase of the project prior to fi rst production. The fi rst

i tems of equipment are anticipated to arrive on s i te in H1 2025; and

§ Tai l ings  storage faci l i ty ("TSF") mining services , with phased arrival  of further equipment on s i te

planned through 2025 with a  gradual  ramp up in operations  from Q4 2025 onwards  and currently

envisaged to be at run rate uti l i sation in H2 2026.

·      Other mining contracts came to an end in FY 2024:

-       Sukari  Gold Mine (Egypt) waste mining contract came to i ts  natural  end in September 2024; and

-       At Bel inga (Gabon), the customer gave notice to conclude our mining contract early in Q4 2024, as  they

altered their development strategy at the project.

·      MSALABS - Ramping up Nevada Gold Mines contract

·      Nevada Gold Mines contract:

-       The fi rst stage of our state-of-the-art laboratory at Nevada Gold Mines, equipped with Chrysos

PhotonAssayTM technology, started receiving samples  in Q4 2020 after a  s lower-than-expected start to the

construction of the laboratory and subsequent ramp up; and

-       Detai led des ign of second-stage wet chemistry and multi -element assaying faci l i ty i s  underway and is

expected to be commiss ioned in H1 2026.

·      New laboratory in Fairbanks, Alaska:

-       We have completed construction of a  new laboratory in Alaska. Whi le this  i s  a  commercial  laboratory, we

expect to reach strong uti l i sation rapidly underpinned by large scale contracts  with both Northern Star and

Kinross  Gold.

·      Continued rollout of Chrysos PhotonAssayTM units:

-       MSALABS possesses  the largest international  network of Chrysos  PhotonAssay™ technology;

-       MSALABS relationship with Chrysos  Corporation remains  strong with plans  to deploy 21 units  global ly;

and

-       MSALABS has  forged a global  partnership with Barrick and Chrysos  to del iver PhotonAssayTM technology

across  Barrick mine s i tes .

·      Capital Investments - Significant returns realised

·      Sale of enti re shareholding in Predictive Discovery to Perseus  Mining for a  total  cash cons ideration of ~ 31.2

mi l l ion during H2 2024;

·      The total  value of investments  (l i s ted and unl isted) was  30.3 mi l l ion as  at 31 December 2024 ( 47.2 mi l l ion as

at 31 December 2023) including net cash disposal  of 28.9 mi l l ion;

·      As at 31 December 2024, the investment portfol io has  real ised ~ 12 mi l l ion more than total  cumulative

amounts  invested.

·      The portfol io continues  to be focused on a select few key holdings  with our holdings  in WIA Gold and Sanu

Gold compris ing over 80% of our investments .

 

Outlook

·      Revenue guidance for FY 2025 of 300 - 320 mi l l ion;

·      Capital  Dri l l ing wi l l  focus  on consol idating ramp ups  in key growth area, particularly in Nevada, USA, and ensuring

efficiency and productivi ty across  the Group's  dri l l ing operations;

·      Capital  Mining wi l l  commence the Reko Diq early works  civi l s  contract during the year, pending final  contract

negotiations, with revenues weighted to H2 2025;

·      MSALABS is  consol idating i ts  existing platform in key strategic locations. We aim to del iver our robust pipel ine

having strengthened our bus iness  development function. Additional ly, we expect ful l  run-rate revenues from the fi rst

stage of our Nevada Gold Mines  laboratory and our Fairbanks  laboratory.



·      Capital  expenditure is  expected to be 45 - 55 mi l l ion in FY 2025. This  wi l l  fund the rebui lds  and other anci l lary spend

relating to the new Reko Diq mining contract, typical  sustaining and replacement capex across  the dri l l ing bus iness

to ensure ongoing productivi ty and the continued expansion of MSALABS; and

·      Tendering activi ty remains  robust across  the Group with a  number of high-qual i ty opportunities  progress ing.

 
2024 Final Dividend Timetable

·      Ex-Dividend Date:                                17 Apri l  2025

·      Record Date:                                        22 Apri l  2025

·      Last Date for Currency Elections:     24 Apri l  2025

·      Payment Date:                                      15 May 2025

Dividend Currency Elections

The dividend wi l l  be paid on 15 May 2025, in US Dol lars  ("US D") with an opMon for shareholders  to elect to receive the

dividend in Pounds Sterl ing ("GBP "). Currency elecMons should be made no later than 24 Apri l  2025 as  per the instrucMons

detai led on the Company website (www.capdri l l .com). Payments  in GBP  wi l l  be based on the US D/GBP  exchange rate on 22

Apri l  2025) and the rate appl ied wi l l  be publ ished on the website thereafter.

 
 

Commenting on the results, Jamie Boyton, Executive Chair, said:

"2024 has been a pivotal year of transi"on for Capital as we establish founda"ons and a clear roadmap to evolve into a larger,

more resilient business - one equipped to deliver consistent margins through the cycle. 

Nevertheless, this has not come without challenges with the ramp ups of some of our key growth areas, par"cularly in North

A merica, behind expecta"ons and nega"vely impac"ng our Group financials. In response, we have implemented a range of

structural changes within our management team to be?er posi"on our business to execute on the significant growth

opportuni"es availed to the Group. A s a result, we expect margins to bo?om in H1 2025 and see a recovery thereaAer. 2025

revenue is expected to be in the range of 300 - 320 million with revenues H2-weighted given the ramp up of new projects,

predominantly in our mining business.

 

A s we look forward, we see significant growth coming on stream across M SA LA BS, our mining division, and through con"nuing

to leverage our strong drilling plaBorm. Importantly, this growth comes with reduced capital spend, largely u"lising equipment

we already own, following a major investment cycle over the past 4 years. This is highlighted by our 2025 capex guidance of 45

- 55 million, a significant year-on-year reduc"on. This allows us concentrate on successfully finalising the current ramp ups and

drive cash flow and a return on our investments.

W hilst we acknowledge challenges throughout the year, we remain posi"ve about the outlook for the business and are excited

by opportunity suite ahead of us. We have set a clear pathway to puDng the current challenges behind us and driving posi"ve

momentum through 2025 and a resumption of growth into 2026 and beyond."

 

 

Capital  Limited wi l l  be hosMng a l ive webcast presentaMon at 9:00am GM T on Thursday 27th March 2025, where

questions  can be submitted through the platform.

 

The webcast presentation l ink:

 
Issuer Services  | London Stock Exchange | Capital  Limited FY 2024 Results
 
ParMcipants  may join the webcast approximately five minutes  before the commencement Mme. A copy of the Company's
presentation wi l l  be avai lable on www.capdri l l .com
 
- ENDS -
 
For further information, please visit Capital's website www.capdrill.com or contact:

 

Capital Limited                                                                     investor@capdri l l .com                      

Jamie Boyton, Exectuive Chair          

Rick Robson, Chief Financial  Officer

Conor Rowley, Corporate Development & Investor Relations   

 

Tamesis Partners LLP                                                          +44 20 3882 2868

Charl ie Bendon

Richard Greenfield

 

http://www.capdrill.com
https://sparklive.lseg.com/CAPITALLIMITED/events/8ff99f79-6615-4f6d-93ad-7b6f67427d44/capital-limited-fy-2024-results
http://www.capdrill.com


 

Stifel Nicolaus Europe Limited                                          +44 20 7710 7600

Ashton Clanfield

Cal lum Stewart

Rory Blundel l

 

FTI Consulting                                                                       +44 20 3727 1000

Ben Brewerton                                                                     capital l imited@fticonsulting.com

Nick Hennis

Lucy Wigney        

 

 

About Capital Limited

Capital  Limited is  a  leading mining services  company that provides  a  complete range of dri l l ing, mining, maintenance and

geochemical  laboratory soluMons to customers  within the global  minerals  industry. The Company's  services  include

exploraMon, del ineaMon and producMon dri l l ing; load and haul  services; maintenance; and geochemical  analys is . The

Group's  corporate headquarters  are in the United K ingdom and i t has  establ ished operaMons in Canada, Côte d'I voire,

DemocraMc Republ ic of Congo, Egypt, Gabon, Ghana, Guinea, Kenya, Mal i , Mauritania, Pakistan, Saudi  Arabia, Tanzania,

United States  of America and Zambia.

CAPITAL LIMITED
CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2024

                     Audited                                   Audited
Notes  2024  2023

 US '000   US '000
 
Revenue 3 348,000 318,424
Cost of sales 4 (203,233) (171,524)
Gross profit   144,767  146,900
Administration expenses 5 (56,945) (46,852)
Depreciation, amortisation, and impairments 6 (48,562) (39,766)
Operating profit   39,260  60,282
Interest income 38 65
Finance costs (16,741) (13,002)
Fair value gain on financial  assets      12,097 2,989
Share of loss  of associate (387) -
Profit before taxation   34,267  50,334
Taxation 7 (15,949) (11,804)
Profit and total comprehensive income for the period   18,318  38,530

  
Profit attributable to:  
Owners  of the parent  17,315 36,737
Non-control l ing interest 1,003 1,793

 18,318  38,530
 
Earnings per share:

 

Basic (cents  per share) 8 8.87 19.09
Di luted (cents  per share) 8 8.85 18.82

 

CAPITAL LIMITED
CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 31 December 2024

Audited  Audited
 Notes  2024  2023
ASSETS  US '000  US '000

Non-current assets  
Prope rty, pl a nt a nd e qui pme nt 10 240,969  208,657
Ri ght-of-us e  a s s e ts 11 32,062     29,684
Goodwi l l 1,296  1,296
Inta ngi bl e  a s s e ts 794  572
Othe r re ce i va bl e s 13 10,790 9,789
Inve s tme nt i n a s s oci a te 6,300 -
Total non-current assets  292,211  249,998

Current assets  
Inve ntori e s 61,912 61,922
Tra de  re ce i va bl e s 12 60,226 49,567
Othe r re ce i va bl e s 13 26,044 24,055
Inve s tme nts  a t fa i r va l ue 30,304 47,154
Curre nt ta x re ce i va bl e 505 686
Ca s h a nd ca s h e qui va l e nts 40,526 34,366

mailto:capitallimited@fticonsulting.com


Ca s h a nd ca s h e qui va l e nts 40,526 34,366
Total current assets  219,517  217,750

Total assets      511,728  467,748

EQUITY AND LIABILITIES  
Equity  
Sha re  ca pi ta l 14 20  19
Sha re  pre mi um 14 64,719  62,390
Equi ty-s e ttl e d e mpl oye e  be ne fi ts  re s e rve 3,972  5,763
Othe r re s e rve 190  190
Re ta i ne d i ncome 202,674  195,515
Equi ty a ttri buta bl e  to owne rs  of the  pa re nt 271,575  263,877
Non-control l i ng i nte re s t 11,813  9,270
Total equity  283,388   273,147

Non-current liabilities  
Loa ns  a nd borrowi ngs 14 86,925  75,521
Le a s e  l i a bi l i ti e s 22,226  21,109
Tra de  a nd othe r pa ya bl e s 7,511 2,057
De fe rre d ta x 3,195 34
Total non-current liabilities  119,857  98,721

Current liabilities  
Tra de  a nd othe r pa ya bl e s 57,821  50,685
Provi s i ons 203  487
Curre nt ta x pa ya bl e 10,640 9,315
Loa ns  a nd borrowi ngs 14 28,259  27,052
Le a s e  l i a bi l i ti e s 11,560  8,341
Total current liabilities  108,483   95,880

Total equity and liabilities  511,728  467,748

CAPITAL LIMITED
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS  

For the year ended 31 December 2024  
 

 Notes  2024  2023
 US '000  US '000
    

Cash flow from operating activities  

Ca s h ge ne ra te d from ope ra ti ons 15 90,133  92,532
Inte re s t i ncome  re ce i ve d 38  65
Fi na nce  cos ts  pa i d (12,097)  (9,441)
Inte re s t pa i d on l e a s e  l i a bi l i ti e s 11 (3,067) (2,081)
Ta x pa i d (11,282)  (11,905)
Net cash from operating activities   63,725  69,170

Cash flow from investing activities  

Purcha s e  of prope rty, pl a nt a nd e qui pme nt 10 (34,469)  (47,876)
Proce e ds  from s a l e  of prope rty, pl a nt a nd e qui pme nt 300  69
Purcha s e  of i nta ngi bl e  a s s e ts  a nd cl oud computi ng
a rra nge me nts

(2,352)  (1,777)

Purcha s e  of i nve s tme nts  a t fa i r va l ue (8,480)  (9,258)
Purcha s e  of i nve s tme nt i n a s s oci a te (6,688) -
Proce e ds  on s a l e  of i nve s tme nts  a t fa i r va l ue 37,278  4,668
Ca s h pa i d i n a dva nce  for prope rty, pl a nt a nd e qui pme nt (3,970)  (5,318)
Adva nce  pa yme nts  on l e a s e s (1,825) (1,205)
Net cash from investing activities   (20,206)  (60,697)
  
Cash flow from financing activities  

Proce e ds  from l oa ns  a nd borrowi ngs 14 30,000  38,000
Re pa yme nt of l oa ns  a nd borrowi ngs 14 (47,262)  (26,732)
Re pa yme nt of pri nci pl e  on l e a s e s  l i a bi l i ti e s 11 (10,008)  (6,152)
Arra nge me nt fe e s  pa i d for ne w fi na nci ng (392) -
Di vi de nds  pa i d 9 (7,686)  (7,637)
Proce e ds  from i s s ua nce  of e qui ty to non-control l i ng
i nte re s ts

719  1,193

Purcha s e  of s ha re s  from non-control l i ng i nte re s t (1,603)  (1,404)
Net cash from financing activities   (36,232)   (2,732)

Net increase in cash and cash equivalents   7,287 5,741

Cash and cash equivalents at the beginning of the period   34,366 28,380
Effe ct of e xcha nge  ra te  move me nt on ca s h ba l a nce s (1,127)  245
Cash and cash equivalents at the end of the period  40,526   34,366

 



Advance payments on leases has been reclassified from financing acMviMes to invesMng acMviMes in current and prior period. The

impact of this change was not material to the financial statements.

 

CAPITAL LIMITED
NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
For the year ended 31 December 2024

1. General information
 

Preparation of the condensed consolidated interim financial statements
 Ca pi ta l  Li mi te d (the  "Compa ny") i s  i ncorpora te d i n Be rmuda . The  Compa ny a nd i ts  s ubs i di a ri e s  (the  "Group")

provi de  dri l l i ng, mi ni ng (l oa d a nd ha ul ), crus hi ng, mi ne ra l  a s s a yi ng a nd s urve yi ng s e rvi ce s . The  Group a l s o ha s
a  portfol i o of i nve s tme nts  i n l i s te d a nd unl i s te d e xpl ora ti on a nd mi ni ng compa ni e s .

 
2. Basis of presentation
  
 The  conde ns e d cons ol i da te d fi na nci a l  s ta te me nts  a re  pre pa re d on the  goi ng conce rn ba s i s  unde r the  hi s tori ca l  cos t

conve nMon, e xce pt for ce rta i n fina nci a l  i ns trume nts  whi ch a re  me a s ure d a t fa i r va l ue . The  di re ctors  a re  re s pons i bl e
for the  pre pa ra ti on of the  re s ul ts  a nnounce me nt.
The  conde ns e d cons ol i da te d fina nci a l  s ta te me nts  i ncl ude d i n thi s  re s ul ts  a nnounce me nt ha s  be e n pre pa re d i n
a ccorda nce  wi th the  me a s ure me nt a nd re cogni Mon cri te ri a  of Inte rna Mona l  Fi na nci a l  Re porMng Sta nda rds  ("IFRS")
a s  i s s ue d by the  Inte rna Mona l  AccounMng Sta nda rds  Boa rd ("IASB"). Whi l s t the  fina nci a l  i nforma Mon i ncl ude d i n
thi s  re s ul ts  a nnounce me nt ha s  be e n pre pa re d i n a ccorda nce  wi th IFRS, thi s  a nnounce me nt doe s  not i ts e l f conta i n
s uffici e nt i nforma Mon to compl y wi th the  di s cl os ure  re qui re me nts  of IFRS. The  Group's  2024 Annua l  Cons ol i da te d
Fi na nci a l  Sta te me nts  ha ve  be e n pre pa re d i n a ccorda nce  wi th IFRS. The  re s ul ts  a nnounce me nt doe s  not cons Mtute  a
di s s e mi na Mon of the  a nnua l  fina nci a l  re ports . A s e pa ra te  di s s e mi na Mon a nnounce me nt i n a ccorda nce  wi th
Di s cl os ure  a nd Tra ns pa re ncy Rul e s  (DTR) 6.3 wi l l  be  ma de  whe n the  Annua l  Re port a nd a udi te d cons ol i da te d
Fi na nci a l  Sta te me nts  a re  a va i l a bl e  on the  Compa ny's  we bs i te . The  a ccounMng pol i ci e s  a re  i n te rms  of IFRS a nd
cons i s te nt wi th thos e  of the  pri or ye a r.
The  fina nci a l  i nforma Mon for the  ye a rs  e nde d 31 De ce mbe r 2024 a nd 2023 doe s  not cons Mtute  the  a nnua l  fina nci a l
s ta te me nts . The  a nnua l  cons ol i da te d fina nci a l  s ta te me nts  for the  ye a r e nde d 31 De ce mbe r 2024 a nd 2023 we re
compl e te d a nd re ce i ve d a n unmodi fi e d a udi t re port from the  Compa ny's  Audi tors .

Going concern
 
As  a t 31 De ce mbe r 2024, the  Group ha d a  robus t ba l a nce  s he e t wi th a  mode s t de bt ge a ri ng wi th e qui ty of US 284.3
mi l l i on a nd l oa ns  a nd borrowi ngs  of US 116.3 mi l l i on. Ca s h a s  a t 31 De ce mbe r 2024 wa s  US 40.5 mi l l i on, wi th ne t
de bt of US 75.7 mi l l i on. Inve s tme nts  a t fa i r va l ue  a t the  e nd of De ce mbe r 2024 a mounte d to US 30.3 mi l l i on whi ch
provi de s  a ddi ti ona l  fl e xi bi l i ty a s  the s e  i nve s tme nts  coul d be  conve rte d i nto ca s h.

Thi s  robus tne s s  i s  unde rpi nne d by s ta bl e  ca s h flows  ge ne ra te d by a  di ve rs i fie d s e rvi ce  offe ri ng a nd di ve rs i fie d
contra ct porWol i o. Re ve nue s  conMnue d to pe rform s trongl y i n 2024 wi th i ncre a s e d re ve nue  of 9% compa re d to 2023.
Comme rci a l l y, the  Ne va da  Gol d Mi ne s  contra ct s houl d re a ch i ts  ful l  ca pa ci ty duri ng the  ye a r a nd we  e xpe ct MSALABS
to conMnue  i ts  s trong re ve nue  growth e xpe ri e nce d i n 2024. Furthe rmore , the  Group conMnue s  to l e ve ra ge  i ts  s trong
re l a ti ons hi ps  a cros s  the  mi ni ng s e ctor wi th contra ct e xte ns i ons  a t Pe rs e us ' Si s s i ngué  Gol d Mi ne  i n Côte  d'Ivoi re  a nd
ne w contra ct a wa rds  a t the i r Ya ouré  Gol d Mi ne  i n Côte  d'Ivoi re  a nd the  Nya nza ga  Gol d Proje ct i n Ta nza ni a . Looki ng
forwa rd, the  Group i s  curre ntl y mobi l i s i ng the  ma jori ty of our mi ni ng e qui pme nt fle e t to Ba rri ck's  worl d-cl a s s  Re ko
Di q coppe r-gol d proje ct i n Pa ki s ta n, whi ch wi l l  i nvol ve  both e a rl y works  ci vi l s  a nd l onge r-te rm ta i l i ngs  s tora ge
fa ci l i ty mi ni ng s e rvi ce s .

In de te rmi ni ng the  goi ng conce rn s ta tus  of the  bus i ne s s , the  Boa rd ha s  re vi e we d the  Group's  fore ca s ts  for the  18
months  to June  2026, i ncl udi ng both fore ca s t l i qui di ty a nd cove na nt me a s ure me nts . In the  a s s e s s me nt,
ma na ge me nt took i nto cons i de ra Mon the  pri nci pa l  ri s ks  of the  bus i ne s s  tha t a re  mos t re l e va nt to the  goi ng conce rn
a s s e s s me nt a nd re ve rs e  s tre s s e d the  fore ca s t mode l  to i de nMfy the  ma gni tude  of s e ns i Mvi ty re qui re d to ca us e  a
bre a ch i n cove na nts  or ri s k the  goi ng conce rn of the  bus i ne s s , a l ongs i de  the  Group's  ca pa ci ty to mi Mga te . The  mos t
re l e va nt s e ns i Mvi ty wa s  cons i de re d to be  a  de cre a s e  i n EBITDA through l os s  of contra cts , wi th no re de pl oyme nt of
e qui pme nt or othe r mi Mga Mng a cMons . EBITDA woul d ne e d to fa l l  by 19% duri ng the  pe ri od of a s s e s s me nt for goi ng
conce rn to bre a ch the  cove na nt te s t (i nte re s t cove r) a t June  2025. Howe ve r, i f mi ti ga ti ng a cti ons  (i n thi s  ca s e  the  s a l e
of i nve s tme nts ) we re  unde rta ke n, the n EBITDA woul d ne e d to fa l l  by 34% duri ng the  pe ri od of a s s e s s me nt for goi ng
conce rn to bre a ch the  cove na nt te s t (i nte re s t cove r) a t June  2025.

Gi ve n the  Group's  e xpos ure  to hi gh-qua l i ty mi ne  s i te  ope ra Mons  a nd s trong re l a Mons hi ps  wi th bl ue -chi p cus tome rs ,
we  cons i de r a  de cre a s e  of s uch ma gni tude  to be  re mote . Ba s e d on i ts  a s s e s s me nt of the  fore ca s ts , pri nci pa l  ri s ks
a nd unce rta i nMe s  a nd mi Mga Mng a cMons  cons i de re d a va i l a bl e  to the  Group i n the  e ve nt of downs i de  s ce na ri os , the
Boa rd confirms  tha t i t i s  s a Ms fie d the  Group wi l l  be  a bl e  to conMnue  to ope ra te  a nd me e t i ts  l i a bi l i Me s  a s  the y fa l l
due  ove r the  goi ng conce rn pe ri od to June  2026. Accordi ngl y, the  Boa rd ha s  concl ude d tha t the  goi ng conce rn ba s i s  of
pre pa ra Mon of the  Fi na nci a l  Sta te me nts  i s  a ppropri a te  a nd tha t the re  a re  no ma te ri a l  unce rta i nMe s  tha t woul d ca s t
doubt on tha t ba s i s  of pre pa ra ti on.
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3. Revenue 2024  2023
 US '000  US '000
 Revenue from the rendering of services  comprises:

Dri l l ing and associated revenue 233,678 211,552
Revenue from Mining 65,242 64,721
Laboratory services  revenue 43,647 38,405
Revenue from Surveying 5,433 3,746

348,000  318,424

 
4. Cost of Sales 2024  2023
 US '000  US '000



 US '000  US '000
Empl oye e  cos ts 89,074 70,865
Cons uma bl e s 25,145 24,554
Re pa i rs  a nd ma i nte na nce 28,819 23,250
Fue l 3,647 5,531
Ca mp ope ra ti ona l  cos t 6,054 6,116
Othe r cos t of s a l e s 7,877 9,715
La nde d cos t - Inve ntory 11,622 11,757
Equi pme nt hi re 4,235 2,245
Tra ve l  a nd a ccommoda ti on 5,707 5,704
Sa fe ty ge a r a nd e qui pme nt 3,883 3,517
Mobi l i s a ti on a nd a morti s a ti on 7,783 1,434
Chrys os  va ri a bl e  cos ts 2,154 1,754
Ins ura nce  - Equi pme nt 2,048 1,294
Othe rs 5,185  3,788

203,233   171,524

 
5. Administration Expenses 2024  2023
 US '000  US '000

Empl oye e  cos ts 22,381  19,809
Profe s s i ona l  fe e s 5,594  3,813
Ins ura nce 2,216  1,986
Re nta l  cos t 1,921  1,605
Sha re  ba s e d pa yme nt e xpe ns e s 539  3,540
Ba d de bts  wri tte n off 258  218
Expe cte d cre di t l os s  provi s i on (160)  1,717  
Tra ve l  a nd a ccommoda ti on 3,788  3,211
Ba nk cha rge s 1,606  1,382
Fore i gn e xcha nge  l os s  / (ga i n) 2,107  (151)
Softwa re  cos ts 2,039  1,933
ERP i mpl e me nta ti on cos ts 2,661 -
Othe r ta x 1,439 557
Provi s i on for VAT re cove ra bl e 2,545 -
Othe r e xpe ns e s 8,011  7,232

56,945   46,852

 
CAPITAL LIMITED
NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2024

 
6. Profit from Operations 2024  2023
  US '000  US '000
 The  fol l owi ng i te ms  ha ve  be e n re cogni s e d a s  e xpe ns e s  i n de te rmi ni ng profi t from ope ra ti ons :
  
 Depreciation, amortisation and impairments

Depreciation and amortisation:
La nd a nd bui l di ngs 231 -
Ri ght of us e  a s s e ts 12,025  7,510
Compute r s oftwa re 9  7
Dri l l i ng ri gs 10,573  10,521
As s oci a te d dri l l i ng e qui pme nt 6,082  4,900
Ve hi cl e s  a nd trucks 4,716 4,493
Ca mp a nd a s s oci a te d e qui pme nt 3,925 2,594
Mi ni ng e qui pme nt 7,041  9,302
Total depreciation 44,602 39,327

Impairment:
Ri ght-of-us e  a s s e ts 1,766 -
Dri l l i ng ri gs 226 -
He a vy Mi ni ng e qui pme nt 907 -
Ve hi cl e s  a nd trucks - 389
Ca mp a nd a s s oci a te d e qui pme nt 1,061 50
Total impairment 3,960 439

Total depreciation, amortisation and impairments 48,562  39,766

Operating lease expense
Short te rm e qui pme nt re nta l 6,046 3,786

Employee costs
Sa l a ri e s , wa ge s , bonus e s  a nd othe r be ne fi ts 111,456 90,673
Sha re  ba s e d compe ns a ti on e xpe ns e 539 3,540
Total employee costs 111,995 94,213

Other
Los s  on di s pos a l  of prope rty, pl a nt a nd
e qui pme nt

594 946

Le ga l  a nd profe s s i ona l  fe e s 5,594 3,813
Stock wri te -off 686 691
Provi s i on for i nve ntory obs ol e s ce nce 385 574
Al l owa nce  for cre di t l os s e s (160) 1,716
Ba d de bts  wri tte n off 258 218
Othe r ta xe s 1,439 558
Provi s i on for VAT re cove ra bl e 2,545 -



Provi s i on for VAT re cove ra bl e 2,545 -
Incre a s e  i n provi s i ons  for othe r ta xe s 44 136

 
 
7. Taxation  
   
 Capital  Limited is  incorporated in Bermuda and tax res ident in the United K ingdom and the Group operates  in

mulMple countries  jurisdicMons with complex legal  and tax regulatory environments .  TaxaMon is  calculated in
accordance with local  legis lation and the prevai l ing tax rates .
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7. Taxation (continued)
  
 The Group has  taken income tax pos iMons that management bel ieves  are supportable and are intended to

withstand chal lenge by tax authoriMes. Some of these pos iMons are inherently uncertain and include those
relaMng to transfer pricing maXers  and the interpretaMon of income tax laws. The Group periodical ly reassesses
i ts  tax pos iMons. Changes  to the financial  s tatement recogniMon, measurement, and disclosure of tax pos iMons
is  based on management's  best judgement given any changes  in the facts , ci rcumstances, informaMon avai lable
and appl icable tax laws. Considering a l l  avai lable informaMon and the history of resolving income tax
uncertainMes, the Group bel ieves  that the ulMmate resoluMon of such maXers  wi l l  not l ikely have a materia l
effect on the Group's  financial  pos ition, statements  of operations  or cash flows.

   
8. Earnings per share  

2024  2023
 Basic Earnings  per share:    

 
The profit and weighted average number of ordinary shares  used in the
calculation of bas ic earnings  per share are as  fol lows:

P rofit for the year used in the calculaMon of bas ic earnings  per share
(US '000) 17,315 36,737

Weighted average number of ordinary shares  for the purposes  of bas ic
earnings  per share 195,112,329 192,451,358

Basic earnings  per share (cents) 8.87 19.09

 
Di luted earnings  per share: 2024 2023

The profit used in the calculaMons of a l l  di luted earnings  per
share measures  are the same as  those used in the equivalent
bas ic earnings  per share measures, as  outl ined above. ( ) 17,315 36,737

Weighted average number of ordinary shares  used in the
calculation of bas ic earnings  per share 195,112,329 192,451,358
-  Di lutive share options  # 465,154 2,801,729
Weighted average number of ordinary shares  used in the
calculation of di luted earnings  per share 195,577,483 195,253,087

Di luted earnings  per share (cents) 8.85 18.82
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9. Dividends
  

During the 12 months  ended 31 December 2024, a  dividend of 2.6 cents  (2023: 2.6 cents) per ordinary share,
total l ing to US 5.1 mi l l ion (2023: US 5.0 mi l l ion) was  declared as  the final  dividend for 2023. This  dividend was
paid to the shareholders  on 15 May 2024 (2023: 9 May 2023), fol lowed by a  further dividend of 1.3 cents  (2023:
1.3 cents) per share which was declared as  interim dividend for 2024 total l ing US 2.6 mi l l ion (2023: US 2.5



1.3 cents) per share which was declared as  interim dividend for 2024 total l ing US 2.6 mi l l ion (2023: US 2.5
mi l l ion) and paid on 3 O ctober 2024 (2023: 3 O ctober 2023). The total  dividend paid is  US 7.7 mi l l ion (2023: US
7.6 mi l l ion).
 
I n respect of the year ended 31 December 2024, the Directors  propose that a  final  dividend of 1.3 cents
(2023: 2.6 cents) per share be paid to shareholders  on 15 May 2025 (2023: 15 May 2024). This  final
dividend has  not been included as  a  l iabi l i ty in these Consol idated Financial  Statements . The proposed
final  dividend is  payable to a l l  shareholders  on the Register of Members  on 22 Apri l  2025 (2023: 19 Apri l
2024). The total  esMmated final  dividend to be paid is  ~US 2.6 mi l l ion (2023: US 5.0 mi l l ion). The payment
of this  final  dividend wi l l  not have any tax consequences  for the Group.
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10.      Property, plant and equipment

Cost  
 
 

Drilling rigs

 
 

 Heavy
mining

equipment

Associated
Drilling &

mining
equipment

 
 

Vehicles and
trucks

 
Camp and

associated
equipment

 
 

Land &
Buildings

 
 

Computer
software

US '000 US '000 US '000 US '000 US '000 US '000 US '000
At 1 Ja nua ry 2023      139,370 71,444 31,399 37,786 18,169 - 38
Addi ti ons  27,061  10,416  11,884  10,491  9,404 -  14
Di s pos a l  (18,189)  -   (1,906)  (1,259)  (531) -  -  
At 31 De ce mbe r 2023  148,242  81,860  41,377  47,018  27,043 -  52
Addi ti ons 35,785 4,350 1,672 9,895 9,906 6,348 20
Di s pos a l (4,034) - (4,328) (2,029) (1,865) - -
At 31 De ce mbe r 2024 179,993 86,210 38,721 54,884 35,084 6,348 72

Accumulated Depreciation

At 1 Ja nua ry 2023 79,788 16,776 6,743 15,696 8,088 - 13
De pre ci a ti on  10,521  9,302  4,900  4,493  2,595 -  7
Impa i rme nt  -   -   -   389  50 -  -  
Di s pos a l  (17,412)  -   (1,783)  (1,157)  (517) -  -  
At 31 De ce mbe r 2023  72,897  26,078  9,860  19,421  10,216 -  20
De pre ci a ti on 10,573 7,041 6,082 4,716 3,925 231 9
Di s pos a l (3,754) - (4,100) (1,653) (1,855) - -
Impa i rme nt 226 907 - - 1,061 - -
At 31 De ce mbe r 2024 79,942 34,026 11,842 22,484 13,346 231 29

Carrying amount at:

31 December 2023 75,345 55,782 31,517 27,598 16,828 - 32
        
31 December 2024 100,051 52,184 26,879 32,400 21,738 6,117 43
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10.        Property, plant and equipment (continued)

 

The  Group's  prope rty pl a nt a nd e qui pme nt i ncl ude s  a s s e ts  not ye t commi s s i one d tota l l i ng US 45.0 mi l l i on (2023:

US 41.8 mi l l i on). The  a s s e ts  wi l l  be  de pre ci a te d once  commi s s i one d a nd a va i l a bl e  for us e .

 

Not re fle cte d i n the  Ca s h Fl ow a re  US 28.7 mi l l i on (2023: US 15.8 mi l l i on) a s s e t fina nce  fa ci l i Me s  obta i ne d from

Epi roc, Ca te rpi l l a r, Sa ndvi k, Byi ngton Fa mi l y Trus t a nd Northri m Ba nk. 

 

11.        Leases (Group as lessee)

 

             De ta i l s  pe rta i ni ng to l e a s i ng a rra nge me nts , whe re  the  Group i s  l e s s e e  a re  pre s e nte d be l ow:

            
Land & Buildings Machinery Total

Right of use assets US '000 US '000 US '000
At 1 January 2023  3,565  13,087  16,652



At 1 January 2023  3,565  13,087  16,652
Addi ti ons  2,830  17,712  20,542
De pre ci a ti on  (1,290)  (6,220)  (7,510)
At 31 December 2023  5,105  24,579  29,684
Addi ti ons 778 15,391 16,169
De pre ci a ti on (1,618) (10,407) (12,025)
Impa i rme nt - (1,766) (1,766)
At 31 December 2024 4,265 27,797 32,062
 
 
Lease liabilities
At 1 January 2023  3,396  12,871 16,267
Addi ti ons  2,830  16,506  19,336
Inte re s t e xpe ns e  331  1,750  2,081
Le a s e  pa yme nts  (1,373)  (6,861)  (8,234)
At 31 December 2023  5,184  24,266  29,450
Addi ti ons 777 13,567 14,344
Inte re s t e xpe ns e 422 2,645 3,067
Le a s e  pa yme nts (1,822) (11,253) (13,075)
At At 31 December 2024 4,561 29,225 33,786

 

The  we i ghte d a ve ra ge  i ncre me nta l  borrowi ng ra te  a ppl i e d to l e a s e  l i a bi l i Me s  duri ng the  pe ri od wa s  10% (2023:

10%).
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 2024  2023
 US '000  US '000
   
12. Trade receivables  
 Tra de  re ce i va bl e s  64,762 54,264
 Le s s : a l l owa nce  for cre di t l os s e s  (4,536) (4,697)
 Total trade receivables  60,226 49,567
  
 Tra de  re ce i va bl e s  ha ve  cre di t pe ri ods  of be twe e n 30 to 45 da ys . The  a ge i ng of tra de  re ce i va bl e s  i s  de ta i l e d be l ow:

 
  
 Curre nt  43,627  26,139
 Pa s t due  1 - 30 da ys  6,293   6,583
 Pa s t due  31 - 60 da ys  5,746  12,913
 Pa s t due  61 - 90 da ys  1,330 1,876
 Pa s t due  ove r 90 da ys  7,766  6,753
   64,762   54,264
   
 The  e xpe cte d l os s  ra te s  ha ve  be e n ba s e d on curre nt a nd forwa rd-l ooki ng i nforma Mon on mi cro a nd

ma croe conomi c fa ctors  a ffe cMng the  Group's  cus tome rs . The  Group ha s  i de nMfie d the  me ta l s  a nd mi ni ng
s e ctor's  cre di t l os s  proba bi l i ty ra te s  a s  the  ke y ma croe conomi c fa ctor i n countri e s  whe re  the  Group ope ra te s .

 
 The  l i fe ti me  e xpe cte d l os s  provi s i on for tra de  re ce i va bl e s  i s  a s  fol l ows :

 
 
 
31 December 2024

 
 

Current

More than
30 days

past due

More than
60 days

past due

More than
90 days

past due

 
 

Total

 US '000 US '000 US '000 US '000 US '000
Expe cte d l os s  ra te 0.21% 0.32% 0.08% 49.44% 7.12%
Gros s  ca rryi ng a mount 43,627 6,293 5,746 9,096 64,762
Los s  provi s i on 124 20 8 4,384 4,536

 
 

 Move me nts  i n the  i mpa i rme nt a l l owa nce  for tra de  re ce i va bl e s  a re  a s  fol l ows :
   
  2024 2023
  US '000 US '000
 Ope ni ng provi s i on for i mpa i rme nt of tra de  re ce i va bl e s  4,697 2,981
 Incre a s e  duri ng the  ye a r  97 1,934
 Re ce i va bl e s  wri tte n off duri ng the  ye a r a s  uncol l e cti bl e  (258) (218)
 At 31 December  4,536 4,697
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 2024  2023
 US '000  US '000
   
13. Other receivables  
 Pre pa yme nts  10,474  7,529



 Pre pa yme nts  10,474  7,529
 Ca pi ta l i s e d contra ct cos ts  7,082  3,783
 VAT re cove ra bl e  6,410  7,561
 Amounts  due  from non-control l i ng i nte re s t  5,685  5,536
 Accounts  re ce i va bl e  - Sundry  2,948  4,025
 Pre pa yme nt for fi xe d a s s e ts  3,970  5,318
 Othe rs  264  92
   36,834  33,844
   
 Current  26,044  24,055
 Non-current  10,790  9,789
   36,834  33,844
   
14. Loans and borrowings  

Loa ns  a nd borrowi ngs  cons i s t of:

 (a) US 75 million revolving credit facility ("RCF") provided by Standard Bank (Mauritius) Limited and Nedbank Limited
The  Compa ny e nte re d i nto a  re vol vi ng cre di t fa ci l i ty a gre e me nt on 28 Ma rch 2023 a s  borrowe r toge the r wi th Sta nda rd
Ba nk (Ma uri Mus ) Li mi te d a nd Ne dba nk Li mi te d (a cMng through i ts  Ne dba nk Corpora te  a nd Inve s tme nt ba nki ng
di vi s i on) a s  l e nde rs  a nd a rra nge rs , wi th Ne dba nk a cMng a s  a ge nt a nd s e curi ty a ge nt to borrow a  re vol vi ng cre di t
fa ci l i ty for a n a ggre ga te  a mount of US 50 mi l l i on wi th the  Compa ny be i ng a bl e  to e xe rci s e  a n a ccordi on opMon to
re que s t a n i ncre a s e  of the  fa ci l i ty unde r the  te rms  a nd condi Mons  of the  Fa ci l i ty Agre e me nt. The  ful l  a ccordi on of US
25m wa s  e xe rci s e d a nd compl e te d 26 Apri l  2024. The  tota l  a va i l a bl e  a mount of the  fa ci l i ty i s  curre ntl y US 75m. The
i nte re s t ra te  on the  RCF i s  the  pre va i l i ng thre e -month Se cure d Ove rni ght Fi na nci ng Ra te  (SOFR, pa ya bl e  i n a rre a rs )
pl us  a  ma rgi n of 5.5%, a nd a n a nnua l  commi tme nt fe e  of 1.925% pe r a nnum i s  cha rge d on a ny undra wn ba l a nce s .
The  a mount uti l i s e d on the  RCF wa s  US 60 mi l l i on a s  a t 31 De ce mbe r 2024 (2023: US 45 mi l l i on).              

Unde r the  te rms  of the  RCF, the  group i s  re qui re d to compl y wi th ce rta i n fi na nci a l  cove na nts  re l a ti ng to:
·      Inte re s t cove ra ge
·      Gros s  de bt to EBITDA ra ti o
·      De bt to e qui ty ra ti o
·      Ta ngi bl e  ne t worth
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14. Loans and borrowings (continued)
In a ddi ti on, CAPD (Ma uri ti us ) Li mi te d i s  a l s o re qui re d to compl y wi th the  Tota l  Ta ngi bl e  Ne t Worth cove na nt.

Se curi ty for the  re vol vi ng cre di t fa ci l i ty compri s e  va ri ous  pl e dge s  ove r the  s ha re s  a nd cl a i ms  of the  Group's  e nMMe s
i n Ta nza ni a  toge the r wi th a  de be nture  ove r the  ri gs  i n Ta nza ni a  a nd the  a s s i gnme nt of ma te ri a l  contra cts  a nd the i r
col l e cti on a ccounts  i n e a ch of Egypt, Ta nza ni a  a nd Ma l i .

As  a t the  re porMng da te  a nd duri ng the  pe ri od unde r re vi e w, the  Group ha s  compl i e d wi th a l l  cove na nts  a Xa che d to
the  l oa n fa ci l i ti e s .

 
 (b) US 40.5 million term loan provided by Macquarie Bank Limited (London Branch)  

On 15 Se pte mbe r 2022, the  Group re fina nce d the  s e ni or s e cure d, a s s e t ba cke d te rm l oa n fa ci l i ty wi th Ma cqua ri e
Ba nk Li mi te d. The  te rm of the  l oa n i s  thre e  ye a rs  re pa ya bl e  i n qua rte rl y i ns ta l me nts  wi th a n i nte re s t ra te  on the
fa ci l i ty of the  pre va i l i ng thre e -month SOFR pl us  a  ma rgi n of 6.5% pe r a nnum (pa ya bl e  qua rte rl y i n a rre a rs ). The  l oa n
i s  s e cure d ove r ce rta i n a s s e ts  owne d by the  Group a nd curre ntl y l oca te d i n Egypt toge the r wi th gua ra nte e s  provi de d
by Ca pi ta l  Li mi te d, Ca pi ta l  Dri l l i ng Egypt LLC. The  Group dre w a n a ddi Mona l  US 8.0 mi l l i on i n 2023. As  a t 31
De ce mbe r 2024, the  a mount outs ta ndi ng on the  te rm l oa n wa s  US 13.1 mi l l i on (2023: US 32 mi l l i on).
 
Duri ng the  ye a r unde r re vi e w, the  Group ha s  compl i e d wi th a l l  cove na nts  (s a me  a s  RCF) a tta che d to the  te rm l oa n.

 

 
 (c) Epiroc Financial Solutions AB credit agreements  

The  Group ha s  a  numbe r of cre di t a gre e me nts  wi th Epi roc, dra wn down a ga i ns t the  purcha s e  of ri gs . The  te rm of
the  a gre e me nts  i s  four ye a rs  re pa ya bl e  i n 46 monthl y i ns ta l me nts . The  ra te  of i nte re s t on mos t of the  a gre e me nts
i s  thre e -month SOFR pl us  a  ma rgi n of 4.8%, wi th a  fixe d ra te  of i nte re s t of the  re ma i ni ng a gre e me nts  of 8.5% a nd
9.5%. As  a t 31 De ce mbe r 2024, the  tota l  dra wn unde r the s e  cre di t a gre e me nts  wa s  US 24 mi l l i on (2023: US 16.5
mi l l i on). No cove na nts  a re  a tta che d to thi s  fa ci l i ty.

 

 
(d) US 8.5 million term loan facility with Sandvik Financial Services AB (PUBL)  
The  Group ha s  te rm l oa n fa ci l i ty a gre e me nt wi th Sa ndvi k Fi na nci a l  Se rvi ce s  AB (PUBL). The  fa ci l i ty i s  for the
purcha s e  of e qui pme nt from Sa ndvi k AB, a va i l a bl e  i n not more  tha n four tra nche s . Inte re s t i s  pa ya bl e  qua rte rl y i n
a rre a rs  a t 5.45% pe r a nnum on the  dra wn a mount. As  a t 31 De ce mbe r 2024 the  ba l a nce  outs ta ndi ng wa s  US 2.5
mi l l i on (2023: US 4.2 mi l l i on) a nd the  fa ci l i ty i s  no l onge r a va i l a bl e  to be  dra wn.
 
Addi Mona l l y, the  Group e nte re d i nto a  furthe r US 10 mi l l i on fa ci l i ty a gre e me nt on 23 Octobe r 2023. The  ra te  of
i nte re s t on thi s  a gre e me nt i s  fixe d a t 8.15%. As  a t 31 De ce mbe r 2024, the  ba l a nce  outs ta ndi ng wa s  US 6.3 mi l l i on
(2023: Undra wn). No cove na nts  a re  a tta che d to the s e  fa ci l i ti e s .

 

 
(e) US 5.0 million facility with Caterpillar Financial Services
The  Group e nte re d i nto a  US 5 mi l l i on fa ci l i ty a gre e me nt wi th Ca te rpi l l a r Fi na nci a l  Se rvi ce s  Corpora Mon on 25 Jul y
2023. The  ra te  of i nte re s t on thi s  a gre e me nt i s  thre e -month SOFR pl us  a  ma rgi n of 5.25%. The  te rm of the  a gre e me nt
i s  2 ye a rs  re pa ya bl e  i n 8 qua rte rl y i ns ta l me nts . Al l  re pa yme nts  ca n be  s ubs e que ntl y re dra wn. As  a t 31 De ce mbe r
2024, the  ba l a nce  outs ta ndi ng wa s  US 3.2 mi l l i on (2023: US 5.0 mi l l i on).
 
Duri ng the  ye a r unde r re vi e w, the  Group ha s  compl i e d wi th a l l  cove na nts  (s a me  a s  RCF) a tta che d to the  fa ci l i ty.

 

(f) US 3.7m Mortgage with Byington Family Trust
The  Group e nte re d i nto a  US 3.7m mortga ge  wi th Byi ngton Fa mi l y Trus t on 8 Ja nua ry 2024. The  prope rty i n El ko s e rve s
a s  col l a te ra l  for the  mortga ge . The  ra te  of i nte re s t i s  fixe d a t 7.50% unMl  ma turi ty on 31 De ce mbe r 2034. As  a t 31
De ce mbe r 2024, the  ba l a nce  outs ta ndi ng wa s  US 3.6 mi l l i on. No cove na nts  a re  a tta che d to thi s  fa ci l i ty.

 



 

 
CAPITAL LIMITED
NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2024

 
14. Loans and borrowings (continued)

(g) US 1.6m Business Loan Facility Agreement with Northrim Bank
The  Group e nte re d i nto a  US 1.6m Loa n Fa ci l i ty Agre e me nt wi th Northri m Ba nk on 27 Augus t 2024. The  prope rty i n
Fa i rba nks , Al a s ka  s e rve s  a s  col l a te ra l  for thi s  l oa n. The  ra te  of i nte re s t i s  thre e -month SOFR pl us  a  ma rgi n of 3%. As
a t 31 De ce mbe r 2024, the  ba l a nce  outs ta ndi ng wa s  US 0.7 mi l l i on
 
Duri ng the  pe ri od unde r re vi e w, the  Group ha s  compl i e d wi th a l l  cove na nts  (s a me  a s  RCF) a tta che d to the  fa ci l i ty.

 
 2024  2023
 US '000  US '000

  
Ba nk l oa ns  76,388      78,385
Suppl i e r cre di t fa ci l i ti e s  36,288 25,813
Ve ndor fi na nce d mortga ge 3,599 -

 116,275 104,198
Le s s : Una morti s e d de bt a rra nge me nt cos ts  (1,091) (1,625)
Tota l  l oa ns  a nd borrowi ngs 115,184  102,573

Curre nt  28,259 27,052
Non-curre nt  86,925 75,521
Tota l  l oa ns  a nd borrowi ngs  115,184   102,573

 
15. Cash generated from operations  2024 2023  
   US '000 US '000  
      

Profi t be fore  ta xa ti on 34,267   50,334  
Adjus te d for:  
-      De pre ci a ti on, a morti s a ti on a nd i mpa i rme nts  34,771  32,256  
-      ERP cos ts  e xpe ns e d  676 -  
-      Sha re  of l os s  i n a s s oci a te  387 -  
-      Los s  on di s pos a l s  594  946  
-      De pre ci a ti on of ri ght-of-us e  a s s e ts  13,791  7,510  
-      Sha re -ba s e d pa yme nt 539  3,540  
-      Fa i r va l ue  l os s /(ga i n) on fi na nci a l  a s s e ts  (12,097)  (2,914)  
-      Inte re s t i ncome  (38)  (65)  
-      Fi na nce  cos ts  16,741  13,002  
-      Othe r non-ca s h i te ms  339  34  
-      Unre a l i s e d fore i gn e xcha nge  (ga i n) / l os s  on fore i gn

ca s h he l d
 1,623  (246)

 
-      (De cre a s e )/Incre a s e  i n e xpe cte d cre di t l os s  provi s i on  (160) 1,716   
-      Ba d de bts  wri tte n off 258  218  
Ope ra Mng profit be fore  worki ng ca pi ta l
cha nge s

91,691 106,331  
 

Adjus tme nts  for worki ng ca pi ta l  cha nge s :  
-      Incre a s e  i n i nve ntori e s  (375)  (3,227)  
-      Incre a s e  i n tra de  a nd othe r re ce i va bl e s  (13,671)  (15,568)  
-      Incre a s e  i n tra de  a nd othe r pa ya bl e s  12,771 7,146  
-      De cre a s e  i n provi s i ons  (283)  (2,150)  

 90,133   92,532  
 

 
CAPITAL LIMITED
APPENDIX: GLOSSARY AND ALTERNATIVE PERFORMANCE MEASURES (UNAUDITED)

The  Group pre s e nts  va ri ous  Al te rna Mve  Pe rforma nce  Me a s ure s  (APMs ) a s  ma na ge me nt be l i e ve s  tha t the s e  a re  us e ful
for us e rs  of the  fina nci a l  s ta te me nts  i n he l pi ng to provi de  a  ba l a nce d vi e w of, a nd re l e va nt i nforma Mon on, the
Group's  fi na nci a l  pe rforma nce  i n the  ye a r.
 
The  fol l owi ng te rms  a nd a l te rna Mve  pe rforma nce  me a s ure s  a re  us e d i n the  ha l f ye a r re s ul ts  re l e a s e  for the  ye a r
e nde d 31 De ce mbe r 2024.

ARPOR Ave ra ge  re ve nue  pe r ope ra ti ng ri g
Operating profit (pre-exceptional items) Ea rni ngs  be fore  i nte re s t, ta xe s , fa i r va l ue

ga i n/l os s  on fina nci a l  a s s e ts  a nd e xce pMona l
i te ms

EBITDA Ea rni ngs  be fore  i nte re s t, ta xe s , de pre ci a Mon,
a morMza Mon, fa i r va l ue  ga i n/l os s  on fina nci a l
a s s e ts  a nd e xce pti ona l  i te ms .

EBITDA (adjusted for IFRS 16 leases) EBITDA ne t of ca s h cos t of the  IFRS 16 l e a s e s
NPAT Ne t Profi t Afte r Ta x



NPAT (excluding exceptional items and investment gains/(loss)
 

Ne t profi t a fte r ta x be fore  fa i r va l ue  ga i n/l os s  on
i nve s tme nts  a nd e xce pti ona l s

EPS (excluding exceptional items and investment gains/(loss)
 

Ne t profit a Ze r ta x be fore  fa i r va l ue  ga i n/l os s
a nd e xce pMona l s  ove r we i ghte d a ve ra ge  numbe r
of ordi na ry s ha re s

NET CASH (DEBT) Ca s h a nd ca s h e qui va l e nts  l e s s  s hort te rm a nd
l ong-te rm de bt

 

 

 
Re conci l i a ti on of a l te rna ti ve  pe rforma nce  me a s ure s  to the  fi na nci a l  s ta te me nts :

 
2024  2023

US '000  US '000
ARPOR ca n be  re conci l e d from the  fi na nci a l  s ta te me nts  a s  pe r the  be l ow:
Re ve nue  pe r fi na nci a l  s ta te me nts  (US ) 348,000 318,424
Non-dri l l i ng re ve nue  (US ) (123,671) (114,249)
Revenue used in the calculation of ARPOR (US ) 224,329  204,175

Monthl y Ave ra ge  a cti ve  ope ra ti ng Ri gs 92 92
Monthl y Ave ra ge  ope ra ti ng Ri gs 126 125

ARPOR (rounde d to ne a re s t US 10,000) 204 186
 

 
EBITDA ca n be  re conci l e d from the  fi na nci a l  s ta te me nts  a s  pe r the  be l ow:

US '000  US '000
Profi t for the  ye a r 18,318         38,530
De pre ci a ti on 48,562 39,765
Ta xa ti on 15,949 11,804
Inte re s t i ncome (38) (65)
Fi na nce  cha rge s 16,741 13,002
Sha re  of l os s  i n a s s oci a te s 387 -
Fa i r va l ue  a djus tme nts  on fi na nci a l  a s s e ts (12,097) (2,989)
EBITDA 87,822         100,047

 
CAPITAL LIMITED
APPENDIX: GLOSSARY AND ALTERNATIVE PERFORMANCE MEASURES (UNAUDITED)

 
2024  2023

US '000  US '000
 

Ope ra ti ng profi t (EBIT) 39,260 60,282
De pre ci a ti on, a morti s a ti on a nd i mpa i rme nts 48,562 39,765
EBITDA 87,822  100,047

 

Adjus te d EBITDA ca n be  re conci l e d from the  fi na nci a l  s ta te me nts  a s  pe r the  be l ow:
Ope ra ti ng profi t (EBIT) 39,260 60,282
De pre ci a ti on, a morti s a ti on a nd i mpa i rme nts 48,562 39,765
Ca s h cos t of IFRS 16 l e a s e s (13,075) (8,234)
Exce pMona l  i te ms  (ERP cos ts  a nd provi s i on for VAT
re ce i va bl e s )

5,206  -

Adjusted EBITDA 79,953  91,813

Adjus te d EBITDA Ma rgi n 23.0% 28.8%
 

Ope ra Mng Profit (e xcl udi ng e xce pMona l  i te ms ) ca n be  re conci l e d from the  fina nci a l  s ta te me nts  a s  pe r the

be l ow:
Ope ra ti ng Profi t 39,260 60,282
Exce pMona l  i te ms  (ERP cos ts , provi s i on for VAT re ce i va bl e s
a nd i mpa i rme nt of l a bora tory a s s e ts )

8,032 -

Operating Profit (excluding exceptional items) 47,292  60,282

Ope ra ti ng Profi t ma rgi n (e xcl udi ng e xce pti ona l  i te ms ) 13.6% 18.9%

 

Adjus te d ca s h from ope ra ti ons  ca n be  re conci l e d from the  fi na nci a l  s ta te me nts  a s  pe r the  be l ow:
Ca s h ge ne ra te d from ope ra ti ons 90,133 92,532
Ca s h cos t of IFRS 16 l e a s e s (13,075) (8,234)
Adjusted Cash from Operations 77,058  84,298

 

Ne t ca s h (de bt) ca n be  re conci l e d from the  fi na nci a l  s ta te me nts  a s  pe r the  be l ow:
Ca s h a nd ca s h e qui va l e nts 40,526 34,366
Long-te rm borrowi ngs 1 (87,268) (76,273)

Curre nt porti on of l ong-te rm borrowi ngs 1 (29,007) (27,925)

Net (debt)/ cash (75,749)  (69,832)

1  Excl ude s  the  una morti s e d de bt a rra nge me nt cos ts
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