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Capital Limited

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

 

H1 2025 Results (Unaudited)
 

Capital  Limited (LS E: C AP D), a  leading mining services  company, today provides  i ts  results  (unaudited) for the hal f-year

period 1 January to 30 June 2025 (the "Period").

 
H1 2025 H1 2024 vs

H1 2024

Re ve nue 159.2 169.4 (6.0%)

EBITDA (a djus te d for IFRS 16 l e a s e s  a nd e xce pti ona l  i te ms )1,2,3 32.1 42.9 (25.2%)

Ope ra ti ng Profi t 16.2 25.0 (35.2%)

Ope ra ti ng Profi t (e xcl udi ng e xce pti ona l  i te ms )3 17.9 26.6 (32.7%)

Inve s tme nt Ga i n / (Los s ) 19.3 (0.5) N/A
Ne t Profi t Afte r Ta x (NPAT) 14.8 9.6 54.2%

NPAT (e xcl udi ng e ffe cts  from i nve s tme nt portfol i o a nd e xce pti ona l  i te ms )4 2.1 11.8 (82.2%)

Ea rni ngs  pe r s ha re
Ba s i c EPS (ce nts ) 7.6 4.7 60.7%

Ba s i c EPS (e xcl udi ng e ffe cts  from i nve s tme nt portfol i o a nd e xce pti ona l  i te ms )4,5 (ce nts ) 1.1 5.8 (81.2%)

Inte ri m Di vi de nd pe r Sha re  (ce nts ) 1.3 1.3 -

Ca s h from Ope ra ti ons  (a djus te d for IFRS 16 l e a s e s )2 54.7 51.2 6.8%

Ca pe x6 20.4 44.3 (54.0%)

 

Ne t De bt1 55.4 86.4 (35.9%)

Inve s tme nts  he l d a t fa i r va l ue 49.5 47.8 3.6%
 
Ma rgi ns

EBITDA Ma rgi n (a djus te d for IFRS 16 l e a s e s  a nd e xce pti ona l  i te ms )1,2,3 20.2% 25.3%

Ope ra ti ng Profi t Ma rgi n 10.2% 14.8%

Ope ra ti ng Profi t Ma rgi n (e xcl udi ng e xce pti ona l  i te ms )4 11.2% 15.7%

NPAT Ma rgi n (e xcl udi ng i nve s tme nt ga i n/(l os s ) a nd e xce pti ona l  i te ms ) 1.3% 7.0%

All amounts are in US dollars 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 33-35 of this results announcement.

(2) Adjustment for cash cost of IFRS 16 leases which amounts to 7.3 million in H1 2025 (H1 2024: 6.0 million) (see
page 15).

(3) Excep"onal items charged to EBITDA and Opera"ng Profit include ERP implementa"on costs of 1.7 million in
H1 2025 (H1 2024: 1.7 million).

(4)  Excep"onal items charged to Net Profit A7er Tax in H1 2025 include ERP implementa"on costs of 1.7 million
(H1 2024: 1.7 million), share in loss of associate of 0.1 million (H1 2024: nil) and impairment of investment in
associate of 5.6 million (H1 2024: nil).

(5) Effects from investment por:olio charged to Net Profit A7er Tax in H1 2025 include both realised and
unrealised gains on investments of 19.3 million (H1 2024: 0.5 million loss) and dividend income of 0.9 million
(H1 2024: nil).

(6) Capital expenditure (Capex) consists of purchases of PPE for cash, prepayments for PPE and assets purchased
during the year and financed by OEM.

 

 

 

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

"Through H1 2025 the Group has seen improved momentum across all business divisions and looking forward we see a clear

pathway that will continue to build on this - both in revenue growth and a recovery in margins, returns and cash flows.

A s previously announced, we increased our full-year 2025 revenue guidance, with Group revenue now expected in the range

o f 320- 340 million (previously 300- 320 million) and M SA LA BS revenue guidance at 55- 65 million (previously 50- 60

million). We had also highlighted at the F Y 2024 results that margins would boCom in H1 2025 and the performance in Q 2



million). We had also highlighted at the F Y 2024 results that margins would boCom in H1 2025 and the performance in Q 2

supports this.

This improving performance reflects the opera"onal discipline across the group, par"cularly in our key growth areas. We

have had a strong start to our new mining contract at Reko Diq, improving A R P O Rs and u"lisa"on in our drilling business

and MSALABS delivered a record quarter in Q2 2025, driven by improving utilisation across a number of laboratories and the

con"nued ramp up at Nevada Gold Mines. We are also thrilled to have again maintained a world-class safety performance

despite the operational changes across the business.

We are excited by the outlook for the Group and the opportuni"es ahead of us, but nevertheless, while we finalise the

delivery of our new contracts, we have kept "ght control on our capital spend, with capex now trending to the lower end of

our 45-55 million guidance for the year. We are pleased to declare an interim dividend of 1.3 cents per share, reflec"ng our

focus on delivering value to shareholders through both dividends and the future growth of the business."

Financial Overview

·      H1 2025 revenue of 159.2 mi l l ion, down 6.0% on H1 2024 ( 169.4 mi l l ion);

·     H1 2025 EB I TDA (adjusted for I F RS 16 leases  and excep?onal  i tems) of 32.1 mi l l ion, a  decrease of 25.2% on H1 2024

( 42.9 mi l l ion) with H1 2025 EB I TDA Margin (adjusted for I F RS 16 leases  and excep?onal  i tems) of 20.2% (H1 2024:

25.3%):

·     H1 2025 Net P rofit AAer Tax (NPAT) (excluding effects  from investment porCol io and excep?onal  i tems) of 2.1

mi l l ion, a  decrease of 82.2% on H1 2024 ( 11.8 mi l l ion);

·    Excep?onal  i tems include a 5.6 mi l l ion impairment of our investment in Eco Detec?on reflec?ve of s lower progress

towards  commercial isa?on. We remain suppor?ve of the technology and have now taken a more ac?ve role within

the bus iness;

·    H1 2025 Cash from O pera?ons (adjusted for I F RS 16 leases) of 54.7 mi l l ion, a  6.8% increase on H1 2024 ( 51.2

mi l l ion) in part driven by a  favourable working capital  pos i?on at the end of the period, some of which wi l l

normal ise in H2 2025;

·      H1 2025 Capex of 20.4 mi l l ion (H1 2024: 44.3 mi l l ion) including prepayments  and assets  financed by OEM;

·     Net debt at H1 2025 of 55.4 mi l l ion decreased 35.9% on H1 2024 ( 86.4 mi l l ion) predominantly as  a  result of lower

capex spend in the hal f and the favourable working capital  pos ition; and

·     Declared an interim dividend of 1.3 cents  per share, to be paid on 6 O ctober 2025 to shareholders  registered on 29

August 2025.

Operational Review 

·    Safety performance remains  world-class  with a  Total  Recordable I njury Frequency Rate ("TR I F R") of 0.8 per 1,000,000

hours  worked in H1 2025 (H1 2024: 1.1).

Capital Drilling

·   Total  rig count increased to 133 by the end of H1 2025 (F Y 2024: 130), as  new rigs  purchased in F Y 2024 were

commiss ioned;

·    H1 2025 average rig u?l isa?on was 74%, an increase of 7.2% on H1 2024 (69%). The increase was primari ly driven an

increase in exploration contracts  during the hal f. The Group's  target average uti l i sation is  ~75%;

·   Average monthly revenue per opera?ng rig ("AR P O R") was  190,000 in H1 2025, down 6.9% on H1 2024 ( 204,000). We

saw improved productivi ty in the Q2 2025 with ARPOR of 198,000;

·      Recent contract wins  and extens ions  (previous ly announced):

-      Grade control  dri l l ing contract with Al l ied Gold at their Sadiola  mine through to December 2027;

-      Grade control  dri l l ing contract with Barrick at their Lumwana copper mine through to June 2028;

-      3-year borehole dri l l ing services  contract with Reko Diq Mining Company Limited; and

-     Explora?on contracts  with Al l ied Gold and Koulou Gold in Côte d'I voire, Sanu Gold and Asara Resources  in

Guinea, Toubani  Resources  in Mal i  and ICDP in Gabon.

 
Q2 2025* Q1 2025 vs

Q1 2025
H1 2025* H1 2024 H1 2025*

vs H1
2024

Closing fleet size 133 135 (1.5%) 133 127 4.7%
Fleet utilisation (%) 74% 73% 1.9% 74% 69% 7.2%
Average utilised rigs 99 98 1.0% 98 88 11.7%



Average utilised rigs 99 98 1.0% 98 88 11.7%

ARPOR1,2( ) 198,000 182,000 8.8% 190,000 204,000 (6.9%)

*Unaudited numbers

1 Average revenue per month per operating rig

2Associated revenue refers to revenue generated from complementary services tied to our drilling operations

Capital Mining

·     O ur mining contract at Reko Diq has  had a strong start to the ramp up s ince we commenced opera?ons with the civi l s

fleet in Apri l  2025. The TS F fleet has  par?al ly arrived on-s i te, with the remaining equipment being prepared for export

from Egypt, which is  targeted to commence work in Q4 2025.

MSALABS

·   M SALABS achieved another record quarter of revenue as  new laboratories  are ramped up and exis?ng laboratories

real ise higher uti l i sations;

·    Two new laboratories  were commiss ioned during H1 2025, marking important mi lestones  in M SALABS growth path.

O ur commercial  laboratory in Elko, USA, equipped with a  Chrysos  P hotonAssay™ unit, s trengthens our service

offering in North America, whi le our first laboratory in Saudi  Arabia, establ ished in partnership with Barrick and

Maaden, enhances  our presence in the Middle East. I n paral lel , the Nevada Gold Mines  contract con?nues to bui ld

momentum as  ramp-up activi ties  progress , and procurement for Phase 2 construction is  now underway.

·   P revious ly announced H1 2025 wins  include a feas ibi l i ty consul?ng study with Rio Tinto at the O yu Tolgoi  mine in

Mongol ia, a  contract extens ion at Tas iast Gold Mine, Mauritania and a new contract with W I A Gold's  Kokoseb Gold

Project, Namibia

·    M SALABS possesses  the largest interna?onal  network of Chrysos  P hotonAssayTM technology and our rela?onship with

Chrysos  remains  strong with the total  planned deployment of 21 units .

Capital Investments

·     The total  value of investments  (l i s ted and unl isted) was  49.5 mi l l ion as  at 30 June 2025 up from 30.3 mi l l ion as  at 31

December 2024 and 47.8 mi l l ion as  at 30 June 2024, with the porCol io recording investment gains  (real ised and

unreal ised) of 19.3 mi l l ion in H1 2025; and

·     The portfol io continues  to be focused on a select few key holdings  namely WIA Gold, Sanu Gold and Asara Resources.

Outlook

·   Group revenue guidance is  ra ised to 320 - 340 mi l l ion and M SALABS revenue guidance is  ra ised to 55 - 65 mi l l ion for

2025 (up from 300 - 320 mi l l ion and 50 - 60 mi l l ion, respectively, as  original ly guided at our FY 2024 results );

·      We anticipate a  stronger second hal f of the year, underpinned by sustained demand across  a l l  divis ions:

-     The dri l l ing bus iness  wi l l  benefit from several  recent contract awards  and extens ions, whi lst in the US our

dri l l ing opera?ons remain a  key area of focus, and we are confident that the opera?onal  and structural

improvements  made to date wi l l  support a  continued upl i ft in returns  through H2;

-     O ur mining contract at Reko Diq wi l l  con?nue to ramp through the second hal f as  equipment from Egypt begins

operating in Q4 2025, with the project expected to reach ful l  capacity by the end of H1 2026;

-     M SALABS is  expected to con?nue i ts  pos i?ve trajectory, with further growth in laboratory volumes and ramping

up of new laboratories  supporting improved financial  performance; and

-      Tendering activi ty remains  robust across  the Group with several  opportunities  progress ing.

2025 Interim Dividend Timetable

-      Ex-Dividend Date: 28 August 2025

-      Record Date: 29 August 2025

-      Last Date for Currency Elections: 2 September 2025

-      Payment Date: 6 October 2025

Dividend Currency Elections

The interim dividend wi l l  be paid on 6 O ctober 2025, in US Dol lars  ("US D") with an op?on for shareholders  to elect to

receive the interim dividend in Pounds Sterl ing ("GBP "). Currency elec?ons should be made no later than 2 September

2025 as  per the instruc?ons detai led on the Company website (www.capdri l l .com). Payments  in GBP  wi l l  be based on



the USD/GBP exchange rate on 29 August 2025 and the rate appl ied wi l l  be publ ished on the website thereafter.

 

 

Capital  Limited wi l l  provide a l ive presentation relating to our Hal f Year 2025 Results  via  the London Stock Exchange

platform on 14th August 2025 at 9:00am BST.

 

The presenta?on is  open to a l l  exis?ng and poten?al  shareholders , as  wel l  as  analysts . Q ues?ons can be submiPed via

the SparkLive page webcasting page us ing the 'Ask a  Question' button pre-event or at any time during the l ive presentation.

 

To access  the webcast, please register in advance us ing the l ink below:

Capital Limited H1 2025 Results | SparkLive | LSEG

If you are unable to access  the page by cl icking the l ink above, copy and paste the l ink below into your browser:

https://sparkl ive.lseg.com/CAPITALLIMITED/events/261cea9d-f0cd-4770-ae0c-9ffaa04ce941/capital -l imited-h1-2025-

results

 

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, Executive Chair          

Rick Robson, Chief Financial  Officer

Conor Rowley, Commercial  & Corporate Development

Ryan Tennis , Corporate Development & Investor Relations

 

Tamesis Partners LLP                                                          +44 20 3882 2868

Charl ie Bendon

Richard Greenfield

 

Stifel Nicolaus Europe Limited                                          +44 20 7710 7600

Ashton Clanfield

Varun Talwar

Rory Blundel l

 

FTI Consulting                                                                       +44 20 3727 1000

Ben Brewerton                                                                     capital l imited@fticonsulting.com

Nick Hennis

                                                                                 

               

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 solu?ons to customers  within the global  minerals  industry. The Company's  services  include
explora?on, del inea?on and produc?on 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 opera?ons in Canada, Côte d'I voire,
Democra?c Republ ic of Congo, Egypt, Gabon, Ghana, Guinea, Kenya, Mal i , Mauritania, Pakistan, Saudi  Arabia, Tanzania,
United States  of America and Zambia.

 

INDEPENDENT REVIEW REPORT TO CAPITAL LIMITED

 

Conclusion

Based on our review, nothing has  come to our aPen?on that causes  us  to bel ieve that the condensed set of financial

statements  in the hal f-yearly financial  report for the s ix months  ended 30 June 2025 is  not prepared, in a l l  materia l

https://sparklive.lseg.com/CAPITALLIMITED/events/261cea9d-f0cd-4770-ae0c-9ffaa04ce941/capital-limited-h1-2025-results
http://www.capdrill.com


respects , in accordance with UK  adopted I nterna?onal  Accoun?ng Standard 34 and the Disclosure Guidance and

Transparency Rules  of the United Kingdom's  Financial  Conduct Authori ty.

We have been engaged by Capital  Limited ("the Group") to review the condensed set of financial  s tatements  in the hal f-

yearly financial  report for the s ix months  ended 30 June 2025 which comprises  the condensed consol idated statement of

comprehensive income, condensed consol idated statement of financial  pos i?on, condensed consol idated statement of

changes  in equity, condensed consol idated statement of cash flows, and notes  to the condensed consol idated interim

financial  s tatements .

Basis for conclusion

We conducted our review in accordance with the I nterna?onal  Standard on Review Engagements  (UK ) 2410, "Review of

I nterim Financial  I nforma?on Performed by the I ndependent Auditor of the En?ty" ("I S R E (UK ) 2410"). A review of interim

financial  informa?on cons ists  of making enquiries , primari ly of persons  responsible for financial  and accoun?ng maPers ,

and applying analy?cal  and other review procedures. A review is  substan?al ly less  in scope than an audit conducted in

accordance with I nterna?onal  Standards  on Audi?ng (UK ) and consequently does  not enable us  to obtain assurance that

we would become aware of a l l  s ignificant maPers  that might be iden?fied in an audit. Accordingly, we do not express  an

audit opinion.

As  disclosed in note 1, the annual  financial  s tatements  of the group prepared in accordance with UK  adopted interna?onal

accoun?ng standards. The condensed set of financial  s tatements  included in this  hal f-yearly financial  report has  been

prepared in accordance with UK adopted International  Accounting Standard 34, "Interim Financial  Reporting".

Conclusions relating to going concern

Based on our review procedures, which are less  extens ive than those performed in an audit as  described in the Bas is  for

conclus ion sec?on of this  report, nothing has  come to our aPen?on to suggest that the directors  have inappropriately

adopted the going concern bas is  of accoun?ng or that the directors  have iden?fied materia l  uncertain?es  rela?ng to going

concern that are not appropriately disclosed.

This  conclus ion is  based on the review procedures  performed in accordance with I S R E (UK ) 2410, however future events  or

conditions  may cause the Group to cease to continue as  a  going concern.

Responsibilities of directors

The directors  are responsible for preparing the hal f-yearly financial  report in accordance with the
Disclosure Guidance and Transparency Rules  of the United Kingdom's  Financial  Conduct Authori ty.

I n preparing the hal f-yearly financial  report, the directors  are responsible for assess ing the Group's  abi l i ty to con?nue as
a going concern, disclos ing, as  appl icable, maPers  related to going concern and us ing the going concern bas is  of
accoun?ng unless  the directors  ei ther intend to l iquidate the Group or to cease opera?ons, or have no real is?c a l terna?ve
but to do so.

Auditor's responsibilities for the review of the financial information

I n reviewing the hal f-yearly report, we are responsible for express ing to the Group a conclus ion on the condensed set of

financial  s tatement in the hal f-yearly financial  report. O ur conclus ion, including our Conclus ions  Rela?ng to Going

Concern, are based on procedures  that are less  extens ive than audit procedures, as  described in the Bas is  for Conclus ion

paragraph of this  report.

 

Use of our report

O ur report has  been prepared in accordance with the terms of our engagement to ass ist the Group in mee?ng the

requirements  of the Disclosure Guidance and Transparency Rules  of the United K ingdom's  F inancial  Conduct Authori ty and

for no other purpose.  No person is  en?tled to rely on this  report unless  such a person is  a  person en?tled to rely upon this

report by vi rtue of and for the purpose of our terms of engagement or has  been express ly authorised to do so by our prior

wriPen consent.  Save as  above, we do not accept responsibi l i ty for this  report to any other person or for any other purpose

and we hereby express ly discla im any and al l  such l iabi l i ty.

 

 
BDO LLP
Chartered Accountants
London, UK



13 August 2025
 
 

BDO LLP is  a  l imited l iabi l i ty partnership registered in England and Wales  (with registered number OC305127).

 

 
 
 

 

 
CAPITAL LIMITED
CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the six months ended 30 June 2025

Unaudited
Six months ended

Notes  30 June 2025  30 June 2024
 US '000   US '000

 
Revenue 3                159,200 169,434
Cost of sales                 (94,473) (94,948)
Gross  profi t                  64,727 74,486
Administration expenses                 (27,014) (27,252)
Depreciation, amortisation, and impairments                 (21,542) (22,255)
Operating profi t                  16,171 24,979
Interest income                        37 46
Dividend income 865 -
Finance costs                   (8,113) (8,202)

 
Share of loss  / impairment of investment in associate      19                   (5,693) -
Fair value gain/loss) on financial  assets       18                  19,252 (493)
Profi t before taxation                  22,519 16,330
Taxation 4                   (7,692) (6,695)
Profit and total comprehensive income for the period                    14,827  9,635

  
Profit attributable to:  
Owners  of the parent                   14,843 9,206
Non-control l ing interest 12                         (16) 429

                  14,827  9,635
 
Earnings per share:

 

Basic (cents  per share) 5 7.6 4.7
Di luted (cents  per share) 5 7.6 4.7

 

CAPITAL LIMITED
CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 30 June 2025

Unaudited  Audited
 Notes  30 June 2025  31 December 2024
ASSETS  US '000  US '000

Non-current assets  
Prope rty, pl a nt a nd e qui pme nt 7              240,651  240,969
Ri ght-of-us e  a s s e ts 8                36,841  32,062
Goodwi l l                  1,296  1,296
Inta ngi bl e  a s s e ts                      872  794
Othe r re ce i va bl e s 9 11,649   10,790
Inve s tme nt i n a s s oci a te 19                      659  6,300
Total non-current assets               291,968 292,211

Current assets  
Inve ntori e s                59,712      61,912
Tra de  re ce i va bl e s                52,565      60,226
Othe r re ce i va bl e s 9                34,366      26,044
Inve s tme nts  a t fa i r va l ue       18                49,531      30,304
Curre nt ta x re ce i va bl e                      658            505
Ca s h a nd ca s h e qui va l e nts                58,585      40,526
Total current assets               255,417    219,517

Total assets  547,385     511,728

EQUITY AND LIABILITIES  
Equity  
Sha re  ca pi ta l 11  20  20
Sha re  pre mi um 11  65,252  64,719



Equi ty-s e ttl e d e mpl oye e  be ne fi ts  re s e rve  3,607        3,972
Othe r re s e rve  190            190
Re ta i ne d i ncome  216,512    202,674
Equi ty a ttri buta bl e  to owne rs  of the  pa re nt 285,581  271,575
Non-control l i ng i nte re s t 12                11,439  11,813
Total equity               297,020   283,388

Non-current liabilities  
Loa ns  a nd borrowi ngs 13 92,998      86,925
Le a s e  l i a bi l i ti e s 25,276    22,226
Tra de  a nd othe r pa ya bl e s  15,662 7,511
De fe rre d ta x  2,395 3,195
Total non-current liabilities   136,331 119,857

Current liabilities  
Tra de  a nd othe r pa ya bl e s  70,443  57,821
Provi s i ons  203   203
Curre nt ta x pa ya bl e  11,679  10,640
Loa ns  a nd borrowi ngs 13  20,193  28,259
Le a s e  l i a bi l i ti e s  11,516  11,560
Total current liabilities   114,034  108,483

 
Total equity and liabilities  547,385  511,728

CAPITAL LIMITED

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

As at 30 June 2025

 
  

 
 

Share
capital

 
 
 

Share
premium

 
 
 

Total share
capital

Equity-settled
employee

benefits
reserve

 
 
 

Other
reserve

 
 
 

Total
reserves

 
 
 

Retained
income

attributable to
equity holders of

 US '000 US '000 US '000 US '000 US '000 US '000 US '000
Balance at 31 December 2023 -
Audited  19 62,390 62,409 5,763 190 5,953 195,515

Profi t for the  pe ri od  - - - - - - 9,206
Contributions by and distributions to
owners
I s s ue  of s ha re s - 2,329 2,329 (2,329) - (2,329) -
Re cogni ti on of s ha re -ba s e d
pa yme nts - - - 765 - 765 -

Adjus tme nt a ri s i ng from cha nge  i n
non-control l i ng i nte re s t - - - - - - (880)

Di vi de nds - - - - - - (5,102)
Total transactions with owners  - 2,329 2,329 (1,564) - (1,564) (5,982)
Balance at 30 June 2024 (Unaudited)  19 64,719 64,738 4,199 190 4,389 198,739

 
Balance at 31 December 2024 - Audited  20  64,719  -   64,739  3,972  190  4,162  202,674

Profi t for the  pe ri od  -   -   -   -   -   -   -   14,843
Contributions by and distributions to
owners
I s s ue  of s ha re s  -   533  -   533  (533)  -   (533)  -  
Re cogni ti on of s ha re -ba s e d
pa yme nts

 -   -   -   -   1,418  -   1,418  -  

Tra ns fe r of s ha re -ba s e d pa yme nt
re s e rve  on l a ps e  of opti ons

 -   -   -   -   (1,250)  -   (1,250)  1,250

Adjus tme nt a ri s i ng from cha nge  i n
non-control l i ng i nte re s t

 -   -   -   -   -   -   -   303

Di vi de nds  -   -   -   -   -   -   -   (2,558)

Total transactions with owners  -   533  -   533  (365)  -   (365)  (1,005)

Balance at 30 June 2025 (Unaudited)  20  65,252  -   65,272  3,607  190  3,797  216,512

CAPITAL LIMITED
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS  

For the six months ended 30 June 2025  
 

Six months ended  
   Unaudited  Unaudited
 Notes  30 June 2025  30 June 2024

 US '000  US '000
    

Cash flow from operating activities  



Cash flow from operating activities  

Ca s h ge ne ra te d from ope ra ti ons 14  62,023 57,178
Inte re s t i ncome  re ce i ve d  37 46
Fi na nce  cos ts  pa i d  (6,488) (6,071)
Inte re s t pa i d on l e a s e  l i a bi l i ti e s 8  (1,691) (1,456)
Ta x pa i d  (7,605) (4,960)
Net cash from operating activities    46,276  44,737

Cash flow from investing activities  

Purcha s e  of prope rty, pl a nt a nd e qui pme nt 7  (7,898) (15,963)
Proce e ds  from s a l e  of prope rty, pl a nt a nd e qui pme nt  977 -
Proce e ds  from di vi de nds  re ce i ve d 865 -
Purcha s e  of i nta ngi bl e  a s s e ts  (95) (127)
Purcha s e  of i nve s tme nts  a t fa i r va l ue 18  (2,082) (5,404)
Purcha s e  of i nve s tme nt i n a s s oci a te 19  (52) (6,633)
Proce e ds  on s a l e  of i nve s tme nts  a t fa i r va l ue 18  2,106 4,285
Ca s h pa i d i n a dva nce  for prope rty, pl a nt a nd e qui pme nt  (7,122) (11,038)
Adva nce  pa yme nts  on l e a s e s  (1,921) (970)
Net cash from investing activities    (15,222)  (35,850)
  
Cash flow from financing activities  

Re pa yme nt of l oa ns  a nd borrowi ngs 13  (30,878) (12,463)
Proce e ds  from ne w l oa ns  a nd borrowi ngs 13  25,000 20,000
Arra nge me nt fe e s  pa i d - ne w fi na nci ng  (159) (342)
Di vi de nds  pa i d 6  (2,558) (5,134)
Re pa yme nt of pri nci pa l  on l e a s e s  l i a bi l i ti e s 8  (5,652) (4,560)
Purcha s e  of s ha re s  from non-control l i ng i nte re s ts  (55) (88)
Net cash from financing activities    (14,302)  (2,587)

Net increase in cash and cash equivalents    16,752  6,300

Cash and cash equivalents at the beginning of the period    40,526  34,365
Effe ct of e xcha nge  ra te  move me nt on ca s h ba l a nce s  1,307 (750)
Cash and cash equivalents at the end of the period   58,585  39,915

Payments made for cloud compu?ng costs have been reclassified from inves?ng ac?vi?es to opera?ng ac?vi?es in the prior period.

The impact of this change was not material to the interim financial information.

 

 

 

CAPITAL LIMITED
NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
For the six months ended 30 June 2025

1. Basis of presentation and accounting policies
 

Preparation of the condensed consolidated interim financial statements
 The  conde ns e d cons ol i da te d i nte ri m fina nci a l  s ta te me nts  of Ca pi ta l  Li mi te d a nd Subs i di a ri e s  ("Ca pi ta l " or,

toge the r, the  "Group") a s  a t a nd for the  s i x months  e nde d 30 June  2025 (the  "Inte ri m Fi na nci a l  Sta te me nts "), whi ch
a re  una udi te d, ha ve  be e n pre pa re d i n a ccorda nce  wi th Inte rna ?ona l  Accoun?ng Sta nda rd ("IAS") No. 34, "Inte ri m
Fi na nci a l  Re por?ng". Thi s  conde ns e d i nte ri m re port doe s  not i ncl ude  a l l  the  note s  of the  type  norma l l y i ncl ude d i n
a n Annua l  Re port. The y s houl d be  re a d i n conjunc?on wi th the  a nnua l  cons ol i da te d fina nci a l  s ta te me nts  a nd the
note s  the re to i n the  Group's  Annua l  Re port for the  ye a r e nde d 31 De ce mbe r 2024 whi ch ha ve  be e n pre pa re d i n
a ccorda nce  wi th Inte rna ?ona l  Fi na nci a l  Re por?ng Sta nda rds  ("IFRS") a s  i s s ue d by the  Inte rna ?ona l  Accoun?ng
Sta nda rds  Boa rd ("IASB"). The  Inte ri m Fi na nci a l  Sta te me nts  ha ve  be e n re vi e we d i n te rms  of Inte rna ?ona l  Sta nda rd
on Re vi e w Enga ge me nts  (ISRE) 2410.
 
The  Group Annua l  Fi na nci a l  Sta te me nts  a re  pre s e nte d i n Uni te d Sta te s  Dol l a rs , whi ch i s  a l s o the  Group's  functi ona l
curre ncy. Amounts  a re  rounde d to the  ne a re s t thous a nd, unl e s s  othe rwi s e  s ta te d.
 

Accounting policies
 

 The  conde ns e d cons ol i da te d i nte ri m fina nci a l  s ta te me nts  ha ve  be e n pre pa re d unde r the  goi ng conce rn ba s i s  unde r
the  hi s tori ca l  cos t conve nti on, e xce pt for ce rta i n fi na nci a l  i ns trume nts  whi ch a re  me a s ure d a t fa i r va l ue . 
 

 
 Al l  a ccoun?ng pol i ci e s , pre s e nta ?on a nd me thods  of computa ?on whi ch ha ve  be e n fol l owe d i n the s e  conde ns e d

cons ol i da te d fina nci a l  s ta te me nts  we re  a ppl i e d i n the  pre pa ra ?on of the  Group's  fina nci a l  s ta te me nts  for the  ye a r
e nde d 31 De ce mbe r 2024.
 
No ne w s ta nda rds  or a me ndme nts  ha ve  be e n i s s ue d tha t a re  re l e va nt to the  Group.

 
The  pre pa ra ?on of fina nci a l  s ta te me nts  i n conformi ty wi th IFRS re cogni ?on a nd me a s ure me nt pri nci pl e s  re qui re s
the  us e  of e s ?ma te s  a nd a s s ump?ons  tha t a ffe ct the  re porte d a mounts  of a s s e ts , l i a bi l i ?e s , re ve nue s  a nd
e xpe ns e s . Ma na ge me nt re vi e ws  i ts  e s ?ma te s  on a n on-goi ng ba s i s  us i ng curre ntl y a va i l a bl e  i nforma ?on. Cha nge s
i n fa cts  a nd ci rcums ta nce s  ma y re s ul t i n re vi s e d e s ti ma te s  a nd a ctua l  re s ul ts  coul d di ffe r from thos e  e s ti ma te s .

Going concern
 
As  a t 30 June  2025, 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 296.6 mi l l i on



As  a t 30 June  2025, 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 296.6 mi l l i on
a nd l oa ns  a nd borrowi ngs  of US 114.0 mi l l i on. Ca s h a s  a t 30 June  2025 wa s  US 58.6 mi l l i on, wi th ne t de bt of US 55.4
mi l l i on. Inve s tme nts  i n l i s te d e n??e s  a t the  e nd of June  2025 a mounte d to US 49.5 mi l l i on whi ch provi de d
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  re ve nue s  ge ne ra te d on l ong te rm contra cts . Re ve nue s  ge ne ra te d on mi ne
s i te s  a nd l onge r-te rm contra cts  ma ke  up the  ma jori ty of Group re ve nue s .  Stronge r-tha n-e xpe cte d re ve nue  i n H1 2025
l e d ma na ge me nt to upgra de  fore ca s ts  for the  ful l  ye a r. Whi l e  ma rgi ns  ha ve  de cl i ne d YoY, much of thi s  i s  dri ve n by
the  i nve s tme nt ma de  a cros s  ke y growth a re a s  (Ne va da , Pa ki s ta n & MSALABS), whi ch i s  s e Wng the  founda ?on for the
bus i ne s s  to conti nue  to grow i n the  ye a rs  a he a d.

Comme rci a l l y, the  Group con?nue s  to s e cure  a nd e xte nd l ong te rm mi ni ng contra cts  wi th hi gh qua l i ty cus tome rs ,
i ncl udi ng the  l a te s t s i gni fica nt wi n for mi ni ng s e rvi ce s  i n Pa ki s ta n wi th Re ko Di q Mi ni ng. Thi s  contra ct wi th Re ko
Di q Mi ni ng ha s  onl y ma de  a  mi nor contri buti on to Group re ve nue  a s  a t 30 June  2025.

 
 
 
 
 
CAPITAL LIMITED
NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS (CONT'D)
For the six months ended 30 June 2025
 
1. Basis of presentation and accounting policies
  
 Going concern (cont'd)
  
 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 De ce mbe r 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 ?on 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 n?fy the  ma gni tude  of s e ns i ?vi 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 ti ga te .
The  mos t re l e va nt s e ns i ?vi 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. EBITDA woul d ne e d to fa l l  ove r 30% 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. Gi ve n the  s trong ma rke t de ma nd from e xi s ?ng hi gh-qua l i ty cl i e nts  a nd
a cros s  a  l a rge  te nde ri ng pi pe l i ne , the  Group's  i ncre a s e d s e rvi ce  di ve rs i fica ?on a nd the  l i mi te d contra ct e xpi ri e s
due  duri ng the  ye a r, ma na ge me nt cons i de rs  the  ri s k of a  de e p de ma nd re ducti on to be  l ow.

  
 Gi ve n the  Group's  e xpos ure  to hi gh-qua l i ty mi ne  s i te  ope ra ?ons , 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 n?e s  a nd mi ?ga ?ng a c?ons
cons i de re d a va i l a bl e  to the  Group (hol di ng ba ck di vi de nds , s a l e  of i nve s tme nts , ca pe x de fe rme nt) 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 ?s fie d the  Group wi l l  be  a bl e  to con?nue  to ope ra te  a nd
me e t i ts  l i a bi l i ?e s  a s  the y fa l l  due  ove r the  goi ng conce rn pe ri od to De ce mbe r 2026. Accordi ngl y, the  Boa rd ha s
concl ude d tha t the  goi ng conce rn ba s i s  i n the  pre pa ra ?on 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 nti e s  tha t woul d ca s t doubt on tha t ba s i s  of pre pa ra ti on.
 

  
2. Operations in the interim period   
 
 Ca pi ta l  Ltd i s  i ncorpora te d i n Be rmuda . The  Group provi de s  dri l l i ng s e rvi ce s , mi ni ng (l oa d a nd ha ul ), 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 .
 
The  Group's  corpora te  he a dqua rte rs  a re  i n the  Uni te d Ki ngdom, a nd i t ha s  e s ta bl i s he d ope ra ?ons  i n Ca na da ,
Côte  d'Ivoi re , De mocra ?c Re publ i c of Congo, Egypt, Ga bon, Gha na , Gui ne a , Ke nya , Ma l i , Ma uri ta ni a , Pa ki s ta n,
Sa udi  Ara bi a , Ta nza ni a , Uni te d Sta te s  of Ame ri ca  a nd Za mbi a .
 

2.1 Use of estimates and judgements
 
 The  pre pa ra ?on of both a nnua l  a nd i nte ri m fina nci a l  s ta te me nts  us ua l l y re qui re s  the  us e  of e s ?ma te s  a nd

judge me nts . The  wri te -down of the  va l ue  of the  i nve s tme nt i n Eco De te c?on Pty Ltd ("Eco"), i s  the  onl y ma te ri a l
cha nge  i n judge me nt a nd e s ti ma te  i n the  pe ri od.

 
 Six months ended

3. Revenue 30 June 2025  30 June 2024
 US '000  US '000
 Revenue from the rendering of services  comprises:

Dri l l ing and associated revenue  117,133 110,142
Mining and associated revenue  7,620 36,342
Laboratory services  revenue  30,959 20,772
Revenue from surveying  3,488 2,178

159,200      169,434

 
 
 
   
   

CAPITAL LIMITED
NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS (CONT'D)  
For the six months ended 30 June 2025  
     

4. Taxation  
   



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

mul?ple countries  jurisdic?ons with complex legal  and tax regulatory environments .  Taxa?on is  calculated in
accordance with local  legis lation and the prevai l ing tax rates .
 
The Group has  taken income tax pos i?ons that management bel ieves  are supportable and are intended to
withstand chal lenge by tax authori?es. Some of these pos i?ons are inherently uncertain and include those
rela?ng to transfer pricing maPers  and the interpreta?on of income tax laws. The Group periodical ly reassesses
i ts  tax pos i?ons. Changes  to the financial  s tatement recogni?on, measurement, and disclosure of tax pos i?ons
is  based on management's  best judgement given any changes  in the facts , ci rcumstances, informa?on avai lable
and appl icable tax laws. Considering a l l  avai lable informa?on and the history of resolving income tax
uncertain?es, the Group bel ieves  that the ul?mate resolu?on of such maPers  wi l l  not l ikely have a materia l
effect on the Group's  financial  pos ition, statements  of operations  or cash flows.

   
5. Earnings per share  

30 June 2025  30 June 2024
 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 period used in the calcula?on of bas ic earnings  per
share (US '000) 14,843 9,206

Weighted average number of ordinary shares  for the purposes  of
bas ic earnings  per share 196,465,287 195,026,529

Basic earnings  per share (cents) 7.6           4.7

 
Di luted earnings  per share: 30 June 2025 30 June 2024

The profit used in the calcula?ons 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. ( ) 14,843 9,206

Weighted average number of ordinary shares  used in the
calculation of bas ic earnings  per share 196,465,287 195,026,529
-  Di lutive share options  # - 968,276
Weighted average number of ordinary shares  used in the
calculation of di luted earnings  per share 196,465,287 195,994,805

Di luted earnings  per share (cents) 7.6 4.7

# For the purposes  of calcula?ng di luted earnings  per share, no share op?ons were included as  being di lu?ve
as  no ves?ng metrics  were met at 30 June 2025. I n the period ended 30 June 2024 968,276 share op?ons were
included as  being di lutive as  the vesting metrics  were met at the period end.

 

  
6. Dividends  

During the s ix months  ended 30 June 2025, a  dividend of 1.30 cents  per ordinary share was declared on 27
March 2025, total l ing US 2,557,939 (s ix months  ended 30 June 2024: 2.6 cents  per ordinary share, total l ing US
5,102,685) and paid on 15 May 2025.
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7.        Property, plant and equipment

Cost  
 
 

Drilling rigs

 
 

 Heavy
mining

equipment

Associated
Drilling &

mining
equipment

 
 

Vehicles and
trucks

 
Camp and

associated
equipment

 
 

Land &
Buildings

Leasehold
improvements

US '000 US '000 US '000 US '000 US '000 US '000 US '000
At 1 Ja nua ry 2024  148,242  81,860  41,377  47,019  27,043  -   1,654
Addi ti ons  35,785  4,350  1,672  9,894  9,906  6,348
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  1,654
Addi ti ons  5,958  1,574  3,887  3,548  756  847
Di s pos a l  (14,794)  (4,095)  (3,425)  (231)  -   -  
Tra ns fe r to Inta ngi bl e  a s s e t - - - - - -
At 30 June  2025  171,157  83,689  39,183  58,201  35,840  7,195  1,654

Accumulated Depreciation



At 1 Ja nua ry 2024  72,897  26,078  9,860  19,421  10,215  -   97
De pre ci a ti on  10,573  7,041  6,082  4,716  3,925  231
Impa i rme nt  226  907  -   -   1,061  -  
Di s pos a l  (3,754)  -   (4,100)  (1,653)  (1,855)  -  
At 31 De ce mbe r 2024  79,942  34,026  11,842  22,484  13,346  231  97
De pre ci a ti on  6,019  214  3,414 2,768 2,665  126
Impa i rme nt - 475 - - - -
Di s pos a l  (14,433)  (3,170)  (3,425) (98) (255) -
Tra ns fe r to Inta ngi bl e  a s s e t  -   -   -   -   -   -  
At 30 June  2025  71,528  31,545  11,831  25,154  15,756  357  97

Carrying amount at:
31 December 2024  100,051  52,184  26,879  32,400  21,738  6,117  1,557
       
30 June 2025  99,629  52,144  27,352  33,047  20,084  6,838  1,557

CAPITAL LIMITED
Notes to the Condensed Consolidated Interim Financial Statements (cont'd)
For the six months ended 30 June 2025

 

7.          Property, plant and equipment (continued)

 

      Ba nk borrowi ngs  a re  s e cure d on the  Group's  dri l l i ng a nd mi ni ng fl e e t - s e e  Note  12.

 

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 30.5 mi l l i on (2024:

US 41.9 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 .

 

Duri ng the  s i x months  e nde d 30 June  2025, the  Group a cqui re d US 16.6 mi l l i on worth of prope rty, pl a nt a nd

e qui pme nt (HY 2024: US 37.4 mi l l i on). Out of the  US 16.6 mi l l i on a ddi ti ons , US 4.1 mi l l i on (2024: US 10.7 mi l l i on) wa s

a cqui re d through s uppl i e r cre di t a gre e me nts  a nd US 1.3 mi l l i on i s  unpa i d i n tra de  pa ya bl e s . Addi ?ons  i n the  ca s h

flow s ta te me nts , US 7.9 mi l l i on, cons i s t of ca s h pa i d for prope rty, pl a nt a nd e qui pme nt duri ng the  pe ri od.

Pre pa yme nts  for fixe d a s s e ts  i n the  ca s h flow s ta te me nts , US 7.1m, cons i s t of ca s h pa i d i n a dva nce  for prope rty,

pl a nt a nd e qui pme nt duri ng the  pe ri od

 

The  Group di s pos e d of prope rty, pl a nt a nd e qui pme nt wi th a  ne t ca rryi ng a mount of US 1.2 mi l l i on (2024: US 0.1

mi l l i on) duri ng the  pe ri od. A l os s  of US 0.2 mi l l i on (2024: US 0.1 mi l l i on) wa s  i ncurre d on the  di s pos a l  of prope rty,

pl a nt a nd e qui pme nt.

 

Ce rta i n a s s e ts  pre vi ous l y pre s e nte d wi thi n prope rty, pl a nt a nd e qui pme nt ha ve  be e n re cl a s s i fie d to i nta ngi bl e

a s s e ts  to be Pe r re fle ct the i r na ture  a nd to a l i gn wi th the  Group's  a ccoun?ng pol i ci e s , a s  the s e  a s s e ts  do not ha ve

phys i ca l  s ubs ta nce  a nd me e t the  de fi ni ti on of i nta ngi bl e  a s s e ts  unde r IAS 38.

 

At the  e nd of e a ch re por?ng pe ri od, the  Group re vi e ws  the  ca rryi ng a mounts  of i ts  ta ngi bl e  a s s e ts  to de te rmi ne

whe the r the re  i s  a ny i ndi ca ?on tha t thos e  a s s e ts  ma y be  i mpa i re d. As  a t 30 June  2025, the re  wa s  no i ndi ca ?on of

i mpa i rme nt.

 

8.          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:

            
 Vehicles &

Machinery
Land &

Buildings
Total

Right of use assets  US '000 US '000 US '000
At 1 January 2024   24,579  5,105  29,684
Addi ti ons  15,391  778  16,169
De pre ci a ti on  (10,407)  (1,618)  (12,025)
Impa i rme nt  (1,521)  (245)  (1,766)
At 31 December 2024   28,042  4,020  32,062
Addi ti ons  10,168  410  10,578
De pre ci a ti on  (5,000)  (799)  (5,799)
At 30 June 2025   33,210  3,631  36,841
 
 
Lease liabilities



Lease liabilities
At 1 January 2024   24,266  5,184  29,450
Addi ti ons  13,567  777  14,344
Inte re s t e xpe ns e  2,645  422  3,067
Le a s e  pa yme nts  (11,253)  (1,822)  (13,075)
At 31 December 2024   29,225  4,561  33,786
Addi ti ons 8,319 339  8,658
Inte re s t e xpe ns e  1,495  196  1,691
Le a s e  pa yme nts  (6,376)  (967)  (7,343)
At 30 June 2025   32,663 4,129  36,792

 

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 ?e s  duri ng the  pe ri od wa s  11% (2024:

10%).
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As at

 30 June 2025  31 December 2024
 US '000  US '000
   
9. Other receivables  
 Pre pa yme nts  12,932 10,474
 Ca pi ta l i s e d contra ct cos ts  9,814 7,082
 VAT re cove ra bl e  7,413 6,410
 Amounts  due  from non-control l i ng i nte re s t  5,685 5,685
 Accounts  re ce i va bl e  - Sundry  1,925 2,948
 Pre pa yme nt for fi xe d a s s e ts  7,122 3,970
 Othe rs  1,124 265
   46,015 36,834
   
 Current  34,366 26,044
 Non-current  11,649 10,790
   46,015 36,834
   
10. Trade receivables  
 Tra de  re ce i va bl e s  52,565 64,762
 Le s s : a l l owa nce  for cre di t l os s e s  - (4,536)
 Tota l  tra de  re ce i va bl e s  52,565 60,226
   
 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 :

 
 Ope ni ng provi s i on for i mpa i rme nt of tra de  re ce i va bl e s  4,536 4,697
 Incre a s e  duri ng the  ye a r  - 97
 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  (4,536) (258)
 At pe ri od e nd/ye a r e nd  - 4,536
   
  

 
 

11. Issued capital and share premium
Authori s e d ca pi ta l
2,000,000,000 (31 De ce mbe r 2024: 2,000,000,000) ordi na ry s ha re s
of 0.01 ce nts  (31 De ce mbe r 2024: 0.01 ce nts ) e a ch                 200,000                     200,000

Is s ue d a nd ful l y pa i d:
196,257,124 (31 De ce mbe r 2024: 196,257,124) ordi na ry s ha re s  of
0.01 ce nts  (31 De ce mbe r 2024: 0.01 ce nts ) e a ch

                   
20

                   
20

Sha re  pre mi um:
Ba l a nce  a t the  be gi nni ng of the  pe ri od 64,719   62,390
Is s ue  of s ha re s 533 2,329
Ba l a nce  a t the  e nd of the  pe ri od 65,252 64,719

Ful l y pa i d ordi na ry s ha re s  whi ch ha ve  a  pa r va l ue  of 0.01 ce nts , ca rry one  vote  pe r s ha re  a nd ca rry ri ghts  to
di vi de nds .
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12. Non-controlling interest  
   
 Be l ow i s  a  s umma ry of the  move me nt i n non-control l i ng i nte re s t duri ng the  pe ri od:
 
    

MSALABS Ltd
CMS (Tanzania)

Ltd
 

IACA Limited
 

Total
   US '000 US '000 US '000 US '000
 Balance at 1 January 2025  3,172 8,606 35 11,813
   
 Profi t/ (l os s ) a ttri buta bl e  to NCI  91 (107) - (16)
 Cha nge  i n owne rs hi p:  
 -       Purcha s e  of s ha re s  from

NCI
 (358) - - (358)

 Balance at 30 June 2025  2,905 8,499 35 11,439

 
    

MSALABS Ltd
CMS (Tanzania)

Ltd
 

IACA Limited
 

Total
   US '000 US '000 US '000 US '000
 Balance at 1 January 2024  3,292 5,988 (10) 9,270
   
 Profi t/ (l os s ) a ttri buta bl e  to NCI  (761) 1,218 (28) 429
 Cha nge  i n owne rs hi p:  
 -       Equi ty ra i s e  822 - - 822
 -       Purcha s e  of s ha re s  from

NCI
 (30) - - (30)

 Di vi de nds  pa i d  (32) - - (32)
 Balance at 30 June 2024  3,291 7,206 (38) 10,459

 
MSALABS Ltd i s  a n 91.2% (2024: 91.4%) owne d s ubs i di a ry of the  Group.

 
13. 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 ?us ) Li mi te d a nd Ne dba nk Li mi te d (a c?ng 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 c?ng 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 op?on 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 ?ons  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 u?l i s e d on the
RCF wa s  US 70 mi l l i on a s  a t 30 June  2025 (2024: US 60 mi l l i on). The  fa ci l i ty i s  re pa ya bl e  i n Ma rch 2027.

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

 
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.
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13. Loans and borrowings (cont'd)

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 n??e 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 por?ng 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 Pa che d to
the  l oa n fa ci l i ti e s .

 
 (b) US 43.4 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 ?ona l  US 8.0 mi l l i on i n 2023. As  a t
30 June  2025, the  a mount outs ta ndi ng on the  te rm l oa n wa s  US 5.5 mi l l i on (2024: US 13.1 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 Pa 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 9.50%. As  a t 30 June  2025, the  tota l  dra wn unde r the s e  cre di t a gre e me nts  wa s  US 19.5 mi l l i on (2024:
US 24 mi l l i on).



of 8.5% a nd 9.50%. As  a t 30 June  2025, the  tota l  dra wn unde r the s e  cre di t a gre e me nts  wa s  US 19.5 mi l l i on (2024:
US 24 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 18.5 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 30 June  2025 the  ba l a nce  outs ta ndi ng wa s  US 1.7 mi l l i on
(2024: US 3.3 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 ?ona 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 30 June  2025, the  ba l a nce  outs ta ndi ng wa s  US 8.3 mi l l i on (2024:
US 6.3m).
 
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 ?on 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 30
June  2025, the  ba l a nce  outs ta ndi ng wa s  US 1.2 mi l l i on (2024: US 3.2 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.

 
(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% un?l  ma turi ty on 31 De ce mbe r 2034. As
a t 30 June  2025, the  ba l a nce  outs ta ndi ng wa s  US 3.5 mi l l i on (2024: US 3.6m). No cove na nts  a re  a Pa che d to thi s
fa ci l i ty.
 
(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 30 June  2025, the  ba l a nce  outs ta ndi ng wa s  US 1.5 mi l l i on (2024: US 0.7m).
 
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.
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As at
 30 June 2025  31 December 2024
 US '000  US '000

  
Ba nk l oa ns  79,037  76,388
Suppl i e r cre di t fa ci l i ti e s  31,373  36,288
Ve ndor fi na nce d mortga ge  3,556  3,599

 113,966  116,275
Le s s : Una morti s e d de bt a rra nge me nt cos ts  (775)  (1,091)
Tota l  l oa ns  a nd borrowi ngs  113,191  115,184

Curre nt  20,193  28,259
Non-curre nt  92,998  86,925
Tota l  l oa ns  a nd borrowi ngs  113,191  115,184
 
 
 
At the  re por?ng da te , the  Group's  l oa ns  a nd borrowi ngs  tota l  US 114.0 mi l l i on (2024: US 116.3 mi l l i on), offs e t by
una morti s e d de bt cos ts  of US 0.8 mi l l i on (2024: US 1.1m). US 0.7 mi l l i on (2024:US 0.8m) of the  de bt cos ts  ha ve  be e n
cl a s s i fi e d a s  curre nt a nd US 0.1 mi l l i on (2024:US 0.3m) a s  non-curre nt.
 
The  cove na nts  for e a ch of the  a ppl i ca bl e  i ns trume nts  a bove  a re  me a s ure d bi -a nnua l l y on a  rol l i ng 12-month
ba s i s  a t 31 De ce mbe r a nd 30 June .
 

14. Note supporting the Statement of Cash Flows
14.1 Cash generated from operations

                                                 Six months ended
    30 June 2025 30 June 2024

     US '000 US '000
     

Profi t be fore  ta xa ti on 22,519 16,330
Adjus te d for:
-      De pre ci a ti on, a morti s a ti on a nd i mpa i rme nts 15,742 16,909
-      ERP Cos ts  wri tte n off - 676
-      Los s  on di s pos a l s 187 113
-      Fa i r va l ue  (ga i n)/l os s  on fi na nci a l  a s s e ts (19,250) 493
-      Sha re -ba s e d pa yme nt 1,418 765
-      Inte re s t i ncome (37) (46)
-      Di vi de nd i ncome (865) -
-      Fi na nce  cos ts 8,113 8,202
-      De pre ci a ti on of ri ght-of-us e  a s s e ts 5,799 5,346
-      Unre a l i s e d fore i gn e xcha nge  (ga i n) / l os s  on fore i gn curre ncy

he l d
           (1,298) 1,128

-      Othe r non-ca s h i te ms 636 481



-      Othe r non-ca s h i te ms 636 481
-      De cre a s e  i n e xpe cte d cre di t l os s  provi s i on - (6)
-      Ba d de bts  wri tte n off - 385
-      Sha re  of l os s  / i mpa i rme nt of i nve s tme nt i n a s s oci a te 5,693 -
Ope ra ?ng profit be fore  worki ng ca pi ta l
cha nge s

38,657 50,776

Adjus tme nts  for worki ng ca pi ta l  cha nge s :
-      De cre a s e  i n i nve ntory  1,564 306
-      De cre a s e  / (i ncre a s e ) i n tra de  a nd othe r

re ce i va bl e s
1,634 (5,967)

-      Incre a s e  i n tra de  a nd othe r pa ya bl e s  20,168 12,063
62,023 57,178
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14.2 Reconciliation of borrowings and leases

Loans & borrowings Lease liabilities Total
US '000 US '000 US '000

At 1 January 2025  116,275  33,786  150,061

Ca s h fl ows :

 - Dra wdowns  25,000  -   25,000

 - Inte re s t pa i d  (6,110)  (1,691)  (7,801)

 - Pri nci pa l  re pa yme nts  (30,878)  (5,652)  (36,530)

Non-ca s h fl ows :

 - s uppl i e r cre di t fa ci l i ty re ce i ve d  4,111  -   4,111

 - Inte re s t e xpe ns e d duri ng the  pe ri od  5,569  1,691  7,260

 - Una morti s e d de bt a rra nge me nt cos ts  (776)  -   (776)

 - Addi ti ons  to l e a s e s  -   8,658  8,658

At 30 June 2025  113,191  36,792  149,983

 
Loans & borrowings Lease liabilities Total

  US '000 US '000 US '000

At 1 January 2024               104,198        29,450   133,648

Ca s h fl ows

 - Dra wdowns                 20,000                        -   20,000

 - Inte re s t pa i d                  (5,577)         (1,456)      (7,033)

 - Pri nci pa l  re pa yme nts               (12,463)         (4,560)   (17,023)

Non-ca s h fl ows

 - s uppl i e r cre di t fa ci l i ty re ce i ve d                 10,665                        -      10,665
-    Ve ndor fi na nce d mortga ge 3,680 - 3,680

 - Inte re s t e xpe ns e d duri ng the  pe ri od                   5,830          1,456       7,286

 - Una morti s e d de bt a rra nge me nt cos ts                  (1,546)                        -       (1,546)

 - Addi ti ons  to l e a s e s                                 -           7,862       7,862

At 30 June 2024               124,787        32,752   157,539

 
15. Segmental analysis  

Ope ra ?ng s e gme nts  a re  i de n?fie d on the  ba s i s  of i nte rna l  ma na ge me nt re ports  re ga rdi ng compone nts  of the
Group. The s e  a re  re gul a rl y re vi e we d by the  boa rd i n orde r to a l l oca te  re s ource s  to the  s e gme nts  a nd to a s s e s s
the i r pe rforma nce . Ope ra ?ng s e gme nts  a re  i de n?fie d ba s e d on the  re gi ons  of ope ra ?ons . For the  purpos e s  of
the  s e gme nta l  re port, the  i nforma ?on on the  ope ra ?ng s e gme nts  ha ve  be e n a ggre ga te d i nto the  pri nci pa l
re gi ons  of ope ra ti ons  of the  Group. The  Group's  re porta bl e  s e gme nts  unde r IFRS 8 a re  the re fore :

-   Afri ca : De ri ve s  re ve nue  from the  provi s i on of dri l l i ng s e rvi ce s , mi ni ng s e rvi ce s , s urve yi ng, IT s upport
s e rvi ce s  a nd mi ne ra l  a s s a yi ng.

-   Re s t of
worl d:

De ri ve s  re ve nue  from the  provi s i on of dri l l i ng s e rvi ce s , s urve yi ng, IT s upport s e rvi ce s  a nd mi ne ra l
a s s a yi ng. The  s e gme nt re l a te s  to juri s di c?ons  whi ch contri bute  a  re l a ?ve l y s ma l l  a mount of
e xte rna l  re ve nue  to the  Group. The s e  i ncl ude  Sa udi  Ara bi a  a nd Ca na da .

Informa ?on re ga rdi ng the  Group's  ope ra ?ng s e gme nts  i s  re porte d be l ow. At 30 June  2025, ma na ge me nt re vi e we d
the  compos i ?on of the  Group's  ope ra ?ng s e gme nts  a nd the  a l l oca ?ons  of ope ra ?ons  to the  re porta bl e
s e gme nts .
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15. Segmental analysis

Se gme nt re ve nue  a nd re s ul ts :



Se gme nt re ve nue  a nd re s ul ts :

The  fol l owi ng i s  a n a na l ys i s  of the  Group's  re ve nue  a nd re s ul ts  by re porta bl e  s e gme nt:

For the six months ended 30 June 2025 Africa  Rest of
World

 Consolidated

 US '000  US '000  US '000
Exte rna l  re ve nue 115,814 43,386 159,200

Se gme nt profi t / (l os s ) 37,925 (1,677) 36,248

Ce ntra l  a dmi ni s tra ti on cos ts  a nd de pre ci a ti on (20,077)
Profi t from ope ra ti ons 16,171
Fa i r va l ue  ga i n on fi na nci a l  a s s e ts 19,252
Inte re s t i ncome 37
Di vi de nd i ncome 865
Fi na nce  cos ts
Share of loss  / impairment of investment in
associate

(8,113)
(5,693)

Profi t be fore  ta x 22,519

 

 
For the six months ended 30 June 2024 Africa  Rest of

World
 Consolidated  

 US '000  US '000  US '000  
Exte rna l  re ve nue 148,870 20,564 169,434  

 
Se gme nt profi t / (l os s ) 52,939 (10,617) 42,322  

 
Ce ntra l  a dmi ni s tra ti on cos ts  a nd de pre ci a ti on (17,343)  
Profi t from ope ra ti ons  24,979  
Fa i r va l ue  ga i n on fi na nci a l  a s s e ts  (493)  
Inte re s t i ncome 46  
Fi na nce  cos ts  (8,202)  
Profi t be fore  ta x  16,330  

 
The  a ccoun?ng pol i ci e s  of the  re porta bl e  s e gme nts  a re  the  s a me  a s  the  Group's  a ccoun?ng pol i ci e s  de s cri be d i n
note  1. Se gme nt profit/(l os s ) re pre s e nts  the  profit/(l os s ) e a rne d by e a ch s e gme nt wi thout a l l oca ?on of ce ntra l
a dmi ni s tra ?on cos ts , de pre ci a ?on, i nte re s t i ncome , s ha re  of l os s e s  from a s s oci a te , fina nce  cha rge s  a nd i ncome
ta x. Thi s  i s  the  me a s ure  re porte d to the  boa rd for the  purpos e  of re s ource  a l l oca ?on a nd a s s e s s me nt of s e gme nt
pe rforma nce .

 

 
 The  fol l owi ng cus tome rs  from the  Afri ca  s e gme nt contri bute d 10% or more  to the  Group's  re ve nue :
 30 June 2025  30 June 2024
   %   %

  
 Cus tome r A 10% 31%
 Cus tome r B 19% 15%
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 As at
 30 June 2025  31 December 2024
 US '000  US '000

Se gme nt a s s e ts :
Afri ca 579,688 621,903
Re s t of worl d 160,889 270,174
Tota l  s e gme nt a s s e ts 740,577 892,077
He a d offi ce  compa ni e s 438,352 445,062

1,178,929 1,337,139
El i mi na ti ons  * (631,544) (825,411)
Tota l  a s s e ts 547,385 511,728

Se gme nt l i a bi l i ti e s :
Afri ca 202,912 267,097
Re s t of worl d 122,909 124,697
Tota l  s e gme nt l i a bi l i ti e s 325,821 391,794
He a d offi ce  compa ni e s 334,854 440,679

660,675 832,473
El i mi na ti ons  * (410,310) (604,133)
Tota l  l i a bi l i ti e s 250,365 228,340

  

 

For the  purpos e s  of moni tori ng s e gme nt pe rforma nce  a nd a l l oca ?ng re s ource s  be twe e n s e gme nts  the  boa rd
moni tors  the  ta ngi bl e , i nta ngi bl e  a nd fina nci a l  a s s e ts  a Pri buta bl e  to e a ch s e gme nt. Al l  a s s e ts  a re  a l l oca te d to
re porta bl e  s e gme nts  wi th the  e xce p?on of prope rty, pl a nt a nd e qui pme nt us e d by the  he a d office  compa ni e s ,
ce rta i n a mounts  i ncl ude d i n othe r re ce i va bl e s , a nd ca s h a nd ca s h e qui va l e nts  he l d by the  he a d offi ce  compa ni e s .



ce rta i n a mounts  i ncl ude d i n othe r re ce i va bl e s , a nd ca s h a nd ca s h e qui va l e nts  he l d by the  he a d offi ce  compa ni e s .

 

 * El i mi na ?ons  i ncl ude  i ntra -group a ccounts  re ce i va bl e , i ntra -group a ccounts  pa ya bl e  a nd i ntra -group
i nve s tme nts .

 
 Othe r s e gme nt i nforma ti on:

 Six months ended

 Non-Ca s h i te ms  i ncl ude d i n profi t or l os s : 30 June 2025 30 June 2024

 US '000 US '000
 De pre ci a ti on

 Afri ca 14,556 19,118
 Re s t of worl d 5,762 2,912
 Tota l  s e gme nt de pre ci a ti on 20,318 22,030
 He a d offi ce  compa ni e s 1,224 225
           21,542 22,255

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

 

 Afri ca 206 100
 Re s t of worl d 32 -
 Tota l  s e gme nt l os s  on di s pos a l 238 100
 He a d offi ce  compa ni e s (51) 13
  187 113
  

 
CAPITAL LIMITED
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15. Segmental analysis (continued)
 

 

  Six months ended
  30 June 2025 30 June 2024
  US '000 US '000
 Impa i rme nt on Inve ntory  

 Afri ca

 Stock Provi s i on 643 472
 Stock Wri te  Offs 440 24
 1,083 496
 Re s t of worl d
 Stock Provi s i on (8) 10
 Stock Wri te  Offs 2 (1)
 (6) 9
 Tota l  s e gme nt i mpa i rme nt 1,077 505
 He a d offi ce  compa ni e s 14 -

1,091 505

 
 

 
16. Commitments As at  

30 June 2025 30 June 2024  
The  Group ha s  the  fol l owi ng ca pi ta l  commi tme nts  a t 30 June : US '000 US '000

Commi tte d ca pi ta l  e xpe ndi ture 13,530 26,482  
 
 

 
17. Contingencies
  
 As  a  re s ul t of the  mul ?pl e  juri s di c?ons  i n whi ch the  Group ope ra te s , the re  a re  a  numbe r of ongoi ng ta x a udi ts . In

the  opi ni on of Ma na ge me nt, none  of the s e  ongoi ng a udi ts  re pre s e nt a  re a s ona bl e  pos s i bi l i ty of a  ma te ri a l
s e ttl e me nt a nd a s  s uch, no conti nge nt l i a bi l i ty di s cl os ure  i s  re qui re d.
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18. Financial instruments
  
(a) Fair value hierarchy

Fi na nci a l  i ns trume nts  tha t a re  me a s ure d i n the  cons ol i da te d s ta te me nt of fina nci a l  pos i ?on or di s cl os e d a t fa i r
va l ue  re qui re  di s cl os ure  of fa i r va l ue  me a s ure me nts  by l e ve l  ba s e d on the  fol l owi ng fa i r va l ue  me a s ure me nt
hi e ra rchy:

Le ve l  1: quote d pri ce s  (una djus te d) i n a cti ve  ma rke ts  for i de nti ca l  a s s e ts  or l i a bi l i ti e s ;  

Le ve l  2: i nputs  othe r tha n quote d pri ce s  i ncl ude d wi thi n l e ve l  1 tha t a re  obs e rva bl e  for the  a s s e t
or l i a bi l i ty, e i the r di re ctl y (tha t i s , a s  pri ce s ) or i ndi re ctl y (tha t i s , de ri ve d from pri ce s ); a nd  

Le ve l  3: i nputs  for the  a s s e t or l i a bi l i ty tha t a re  not ba s e d on obs e rva bl e  ma rke t da ta  (tha t i s ,
unobs e rva bl e  i nputs ).  

 As at
 30 June 2025  31 December 2024
 US '000 US '000
 Le ve l  1 - Li s te d s ha re s  47,025   29,121
 Le ve l  3 - Unl i s te d s ha re s  a nd de ri va ti ve  fi na nci a l  a s s e ts  2,506   1,184
  49,531 30,305
 
 
 The  re conci l i a ti on of the  i nve s tme nt va l ua ti on move me nt i s  a s  fol l ows :
 
 Level 1  Level 3  Total
 US '000  US '000  US '000
 At 1 Ja nua ry 2025  29,121  1,184  30,305
 Addi ti ons  844  1,238  2,082
 Di s pos a l  (2,106)  -   (2,106)
 Fa i r va l ue  ga i n  19,166  84  19,250
 At 30 June  2025  47,025  2,506  49,531

 

 Level 1  Level 3  Total
 US '000  US '000  US '000
At 1 Ja nua ry 2024  44,755  2,399  47,154
Addi ti ons  8,421  60  8,481
Di s pos a l  (36,942)  (336)  (37,278)
Fa i r va l ue  ga i n/(l os s )  12,887  (939)  11,948
At 31 De ce mbe r 2024 29,121 1,184 30,305
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18. Financial instruments (Continued)
 

 
(b) Fair value information
  
 Le ve l  1 s ha re s
 
 Ma rke t a pproa ch - Li s te d s ha re  pri ce .
  
 The  Compa ny's  i nte re s ts  i n va ri ous  l i s te d s ha re s  a re  va l ue d a t the  30 June  2025 cl os i ng pri ce s . No s e conda ry

va l ua ti on me thodol ogi e s  ha ve  be e n cons i de re d a s  a l l  the  Compa ny's  i nve s tme nts  a re  l i s te d on a cti ve  ma rke ts .
  
 Le ve l  3 s ha re s
  
 The  Group's  i nve s tme nts  he l d a t Le ve l  3 a re  va l ue d e i the r on a  ne t a s s e t a pproa ch or cos t a pproa ch.
  
 Ne t a s s e t a pproa ch
  
 Ma na ge me nt a ppl i e d a  ne t a s s e t va l ua ?on me thodol ogy a t 30 June  2025 for ce rta i n unl i s te d i nve s tme nts  ba s e d

on the  Group's  s ha re  owne rs hi p pe rce nta ge  of the  unl i s te d compa ny's  ne t a s s e t va l ue . The  unl i s te d compa ny
publ i s he s  s ome  of i ts  s i gni fica nt ne t a s s e t va l ue  i nforma ?on a nd ma na ge me nt the n de ri ve s  the  i nve s tme nt a t
fa i r va l ue  a ttri buta bl e  to the  Group.

  
 Cos t a pproa ch
  
 Ma na ge me nt hol ds  a l l  othe r unl i s te d i nve s tme nts  a t cos t whe re  thi s  re pre s e nts  the  be s t e s ti ma te  of fa i r va l ue .
  

 



 
(c) Fair values of other financial instruments
  
 Le ve l  3 de ri va ti ve  fi na nci a l  a s s e ts
 
 The  Group's  de ri va ti ve  fi na nci a l  a s s e ts  cons i s t of ca l l  opti ons  to a cqui re  a ddi ti ona l  s ha re s  i n a  non-l i s te d e nti ty.
 
19. Investment in associate
  
       As at                  As at
 30 June 2025  31 December 2024
 US '000  US '000
 Ope ni ng ba l a nce  6,300   -
 Addi ti ons 52 6,687
 Sha re  of l os s (119) (387)
 Impa i rme nt (5,574) -
 Cl os i ng ba l a nce  659 6,300
  

In H1 2024 the  Group compl e te d a  US 6.6 mi l l i on s tra te gi c i nve s tme nt i n Eco, a cqui ri ng a  22% owne rs hi p s ta ke  i n
the  compa ny. Eco i s  i ncorpora te d i n Aus tra l i a  a nd produce s  a na l ys i s  s ys te ms  for moni tori ng wa te r qua l i ty. Thi s
i nve s tme nt ha s  be e n a ccounte d for i n a ccorda nce  wi th IAS 28, a s  a n i nve s tme nt i n a s s oci a te  ra the r tha n a s  a n
i nve s tme nt a t fa i r va l ue .
 
In H1 2025 a n i mpa i rme nt of 5.6 mi l l i on wa s  re cogni s e d a ga i ns t the  i nve s tme nt. Thi s  i mpa i rme nt wa s  ca l cul a te d
by wri ?ng down the  i nve s tme nt to i ts  fa i r va l ue , ba s e d on a  ne w va l ua ?on a gre e d by s ha re hol de rs  for a  ne w
fundi ng round e nte re d i nto on 1 Jul y 2025.

 
20. Events post the reporting date

The re  ha ve  be e n no s i gni fi ca nt e ve nts  a fte r the  re porti ng da te .
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The  di re ctors  a re  re s pons i bl e  for the  ma i nte na nce  of a de qua te  a ccoun?ng re cords  a nd the  pre pa ra ?on a nd i nte gri ty of
the  conde ns e d cons ol i da te d i nte ri m fi na nci a l  s ta te me nts  a nd re l a te d i nforma ti on. 
 
The  di re ctors  a re  a l s o re s pons i bl e  for the  Group's  s ys te ms  of i nte rna l  fina nci a l  control . The s e  a re  de s i gne d to provi de
re a s ona bl e , but not a bs ol ute , a s s ura nce  a s  to the  re l i a bi l i ty of the  fina nci a l  s ta te me nts , a nd to a de qua te l y s a fe gua rd,
ve ri fy a nd ma i nta i n a ccounta bi l i ty for the  Group's  a s s e ts , a nd to pre ve nt a nd de te ct mi s s ta te me nt a nd l os s . Nothi ng
ha s  come  to the  a Pe n?on of the  di re ctors  to i ndi ca te  tha t a ny ma te ri a l  bre a kdown i n the  func?oni ng of the s e  control s ,
proce dure s  a nd s ys te ms  ha s  occurre d duri ng the  s i x months  unde r re vi e w.

 
 We  confi rm tha t to the  be s t of our knowl e dge :

 

 

a ) the  conde ns e d s e t of cons ol i da te d i nte ri m fina nci a l  s ta te me nts , whi ch ha s  be e n pre pa re d i n a ccorda nce  wi th
Inte rna ?ona l  Accoun?ng Sta nda rd 34, Inte ri m Fi na nci a l  Re por?ng, a s  i s s ue d by the  Inte rna ?ona l  Accoun?ng
Sta nda rds  Boa rds  gi ve s  a  true  a nd fa i r vi e w of the  a s s e ts , l i a bi l i ?e s , fina nci a l  pos i ?on a nd profit or l os s  of the
Group a s  re qui re d by FCA's  Di s cl os ure  a nd Tra ns pa re ncy Rul e s  DTR4.2.4R;

 
b) the  i nte ri m ma na ge me nt re port i ncl ude s  a  fa i r re vi e w of the  i nforma ?on re qui re d by DTR4.2.7R a nd DTR4.2.8R;

a nd

 
c) the re  ha ve  be e n no s i gni fica nt i ndi vi dua l  re l a te d pa rty tra ns a c?ons  duri ng the  firs t s i x months  of the  fina nci a l

ye a r a nd nor ha ve  the re  be e n a ny s i gni fica nt cha nge s  i n the  Group's  re l a te d pa rty re l a ?ons hi ps  from thos e
re porte d i n the  Group's  a nnua l  fi na nci a l  s ta te me nt for the  ye a r e nde d 31 De ce mbe r 2024.

 

 
The  conde ns e d cons ol i da te d i nte ri m fina nci a l  s ta te me nts  ha ve  be e n pre pa re d on the  goi ng conce rn ba s i s  s i nce  the
di re ctors  be l i e ve  tha t the  Group ha s  a de qua te  re s ource s  i n pl a ce  to conti nue  i n ope ra ti on for the  fore s e e a bl e  future .
 
The  conde ns e d cons ol i da te d i nte ri m fi na nci a l  s ta te me nts  we re  a pprove d by the  boa rd of di re ctors  on 13 Augus t 2025.

 
 ON BEHALF OF THE DIRECTORS
 
 
 
 
 Ja mi e  Boyton
 Exe cuti ve  Cha i rma n
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Principal and Emerging Risks and Uncertainties

 

Ri s k i s  i nhe re nt i n our bus i ne s s  a nd ca n ma ni fe s t i n ma ny forms . Ca pi ta l  i s  commi Pe d to e ffe c?ve  ri s k

ma na ge me nt to be s t a chi e ve  i ts  bus i ne s s  obje cti ve s .



The  i de n?fica ?on, ma na ge me nt a nd re por?ng of ri s k us e s  forma l  ri s k ma na ge me nt proce s s e s  to i mprove

de ci s i on-ma ki ng a nd mi ni mi s e  the  i mpa ct of a n e ve nt occurri ng tha t ma y i nflue nce  our corpora te  s tra te gy, a s  we l l

a s  ope ra ti ona l  a nd proje ct a cti vi ti e s .

By unde rs ta ndi ng a nd ma na gi ng ri s k, we  be l i e ve  we  provi de  gre a te r ce rta i nty a nd confide nce  for our s ha re hol de rs ,

e mpl oye e s , cus tome rs , s uppl i e rs , a nd for the  communi ti e s  i n whi ch we  ope ra te .

Our ri s k ma na ge me nt a pproa ch i ncl ude s :

·    Es ta bl i s hi ng a  s ta nda rd a pproa ch to the  ma na ge me nt of ri s k a nd to the  a cce pta bl e  l e ve l s  of ri s k
throughout the  bus i ne s s .

·   Es ta bl i s hi ng a  cons i s te nt proce s s  a nd me thodol ogy for i de n?fyi ng, a s s e s s i ng, a nd ra nki ng ri s ks  i n
conducti ng our bus i ne s s  a cti vi ti e s .

·      Ens uri ng compl i a nce  wi th a ppl i ca bl e  l a ws , re gul a ?ons  a nd gove rna nce  s ta nda rds  i n a l l  a re a s  of our
ope ra ti ons .

·     Re gul a rl y moni tori ng our ma jor a re a s  of ri s k e xpos ure  a nd s e Wng re qui re me nts  for our pe rs onne l  to
proa cti ve l y i de nti fy ri s k.

·     Re s pons i bi l i ty a nd a ccounta bi l i ty for ri s k ma na ge me nt i s  a l l oca te d a t a l l  l e ve l s  of the  orga ni s a ?on, from
frontl i ne  e mpl oye e s  up to the  Boa rd l e ve l .

Our top ra nke d ri s ks  a re  l i s te d be l ow a nd a re  thos e  ri s ks  tha t a re  a s s e s s e d a s  ha vi ng a  re s i dua l  ri s k ra ?ng of hi gh

or a bove  wi thi n Ca pi ta l 's  ERM Fra me work.

Area Description Mitigation

General reduction in
levels of activity
across the mining
industry

The  Group i s  hi ghl y de pe nde nt on the
l e ve l s  of mi ne ra l  e xpl ora ?on,
de ve l opme nt a nd produc?on a c?vi ty
wi thi n the  ma rke ts  i n whi ch i t ope ra te s .
 
A re duc?on i n the s e  a c?vi ?e s , or i n the
budge te d e xpe ndi ture  of mi ni ng a nd
mi ne ra l  e xpl ora ti on compa ni e s , wi l l  ca us e
a  de cl i ne  i n the  de ma nd for mi ni ng
s e rvi ce s .
 

The  Group i s  s e e ki ng to ba l a nce  thi s  ri s k
by bui l di ng a  porCol i o of l ong-te rm mi ne -
s i te  contra cts , e xpa ndi ng i ts  s e rvi ce s
offe ri ng i nto mi ne -s i te  ba s e d a c?vi ?e s
s uch a s  l oa d a nd ha ul  mi ni ng, a nd a l s o
e xpa ndi ng both i ts  cl i e nt ba s e  a nd
ge ogra phi c re a ch.

The  Group's  ope ra ?ons  a re  ge ne ra l l y
focus e d on mi ne  s i te s , wi th l i mi te d
e xpos ure  to e xpl ora ?on-onl y a c?vi ?e s
whi ch ca n be  more  vol a ti l e .

Ca pi ta l  ha s  s trong e xi s ?ng re l a ?ons hi ps
wi th our cl i e nts  a t both e xe cu?ve  a nd
ope ra ?ona l  l e ve l s  whi ch he l ps  e ns ure
tha t the  Group i s  a wa re  of a nd pre pa re d
for pote n?a l  cha nge s  a nd we l l  pl a ce d to
i de n?fy ne w opportuni ?e s  a s  the y a ri s e
wi th our ke y bus i ne s s  pa rtne rs .

The  Group's  s tra te gi c focus  i s  on bl ue -
chi p, hi gh-qua l i ty cl i e nts  wi th l ong te rm
proje ct commi tme nts  tha t a re  i nhe re ntl y
l e s s  s us ce pti bl e  to i ndus try fl uctua ti ons .
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Principal and Emerging Risks and Uncertainties (continued)

 
Area Description Mitigation

Enterprise Resource
Planning (ERP) system
failure

The  Group's  e xi s ?ng ERP s ys te m i s
moni tore d a nd s upporte d by i nte rna l
te chni ca l  s ta ff a s  i t i s  no l onge r
ma i nta i ne d by the  publ i s he r, SAGE.

The  s ys te m re qui re s  re gul a r down?me  for
rou?ne  ma i nte na nce  duri ng whi ch ?me
the  s ys te m i s  una va i l a bl e  to s upport the
bus i ne s s .

Ca pi ta l 's  s ta ff a re  e xpe ri e nce d i n
ma i nta i ni ng the  curre nt ERP whi ch
mi ni mi s e s  s ys te m downti me .

The  i mpl e me nta ?on of a  ne w, mode rn ERP
s ys te m, Mi cros oA Dyna mi cs , i s  we l l
progre s s e d a nd tra ns i ?on to the  ne w
s ys te m comme nce d duri ng 2024 a nd i s
progre s s i ng we l l  duri ng 2025.

Risk to cash
repatriation

Re s tri cti ve  curre ncy control s  i n ce rta i n
ope ra ti ng juri s di cti ons  ca n i mpa ct the
Group's  a bi l i ty to re pa tri a te  ca s h.

The  Group ma i nta i ns  mul ti pl e  ba nk
a ccounts  i n juri s di cti ons  whe re  ca s h
re pa tri a ti on ca n prove  cha l l e ngi ng, whi ch
ca n provi de  gre a te r a cce s s  to fore i gn



ca n provi de  gre a te r a cce s s  to fore i gn
curre ncy pa yme nts .

The  Group ma i nta i ns  s trong re l a ?ons  wi th
i ts  ke y tra ns a c?ona l  ba nki ng pa rtne rs ,
a nd a ny ne w country e ntry proce s s
i ncl ude s  s pe ci fic due  di l i ge nce
re qui re me nts  re l a ?ng to the  ope ra ?on of
the  ba nki ng s ys te m a nd the  a bi l i ty to
re pa tri a te  ca s h.
 

Risk of key contract
termination

Some  contra cts  ca n be  te rmi na te d for
conve ni e nce  by the  cl i e nt wi thout pe na l ty.

Ke y contra cts  i ncl ude  a gre e d noti ce
pe ri ods  a s  we l l  a s  de mobi l i s a ti on a nd/
or te rmi na ?on fe e s  whe re  a  contra ct i s
te rmi na te d for re a s ons  be yond the
Group's  control .
 
Contra ct re ne wa l  ne goti a ti ons  a re
comme nce d we l l  i n a dva nce  of the  e xpi ry
of fi xe d te rm contra cts .

Strong cl i e nt re l a ?ons hi ps  he l p the  Group
to be Pe r unde rs ta nd the  ne e ds  of our
cl i e nts  a nd pa rtne r wi th the m to con?nue
to me e t the i r curre nt a nd future  ne e ds .
 

Decline in mine-site
production levels

A s i gni fica nt propor?on of the  Group's
re ve nue  i s  de ri ve d from produci ng mi ne s
whi ch ca rry the i r own ri s ks  a nd ca n be
s ubje ct to, for e xa mpl e , unfore s e e n
cha nge s  i n mi ne  pl a ns  due  to ge ol ogi ca l
or te chni ca l  cha l l e nge s , cha nge s  to a
cl i e nt's  ope ra ?ona l  budge t or broa de r
s tra te gi c obje c?ve s  a nd cha nge s  i n gl oba l
commodi ty pri ce s .
 

The  produci ng mi ne s  whi ch a ccount for
a  s i gni fi ca nt proporti on of the  Group's
re ve nue  te nd to ha ve  l ong-te rm mi ne
pl a ns  a nd we l l  unde rs tood ge ol ogy.
 
Ma ny contra cts  i ncl ude  fixe d fe e
e l e me nts  whi ch he l p mi ?ga te  the
re ve nue  i mpa ct of s hort-te rm re duc?ons
i n a cti vi ty l e ve l s .
 
The  Group focus e s  on e ns uri ng
ope ra ?ona l  e xce l l e nce  a nd s e e ks
con?nuous  i mprove me nt to i ncre a s e  our
ove ra l l  va l ue  propos i ?on a s  a  s tra te gi c
pa rtne r for our cl i e nts .
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Principal and Emerging Risks and Uncertainties (continued)

 
Area Description Mitigation

Deterioration in health
and safety record

The  Group's  ope ra ti ons  a re  s ubje ct to
va ri ous  he a l th a nd s a fe ty ri s ks  a s s oci a te d
wi th dri l l i ng a nd mi ni ng i ncl udi ng, i n the
ca s e  of i ndi vi dua l s , pe rs ona l  i njury a nd
pote nti a l  l os s  of l i fe ; a nd, i n the  Group's
ca s e , i nte rrupti on or s us pe ns i on of s i te
ope ra ti ons  due  to uns a fe  ope ra ti ons .

He a l th a nd Sa fe ty i s  a n a bs ol ute  pri ori ty
for the  Group.

Ove rs e e n by the  Boa rd, the  HSSE
Commi Pe e , the  CEO a nd s e ni or
ma na ge me nt te a m provi de  s tra te gi c
l e a de rs hi p i n thi s  a re a  a nd l e a d a
progra mme  of ope n a nd hone s t
communi ca ?on wi th e mpl oye e s  a t a l l
l e ve l s  a nd i n a l l  a re a s  of the  bus i ne s s .

Some  of the  Group's  s a fe ty i ni ?a ?ve s ,
i ncl udi ng thos e  a round tra i ni ng a nd
moni tori ng a s  we l l  a s  the  i nnova ?ve
Sa fe ty Ri s k Le a de rs hi p Wa l k, a re  de ta i l e d
on our we bs i te  a nd ha ve  contri bute d to
s a fe ty mi l e s tone s  s uch a s  16 ye a rs  LTI fre e
a t our Mwa nza  fa ci l i ty.

Over exposure to one
commodity sector

Gol d i s  a n i mporta nt commodi ty tha t
contri bute s  s i gni fica ntl y to the  Group's
orde r book a nd te nde r pi pe l i ne .

Pri ce  a nd de ma nd fluctua ?ons  i n thi s
s i ngl e  commodi ty coul d ha ve  a  ma te ri a l
i mpa ct on Ca pi ta l 's  fi na nci a l  pe rforma nce

The  Group s e e ks  to s e cure  l ong te rm
contra cts  wi th bl ue -chi p cl i e nts .
 
Ca pi ta l  con?nue s  to a c?ve l y s e e k
opportuni ?e s  wi th a  focus  on non-gol d
mi ne ra l s  (e .g. coppe r) a s  we l l  a s
tra ns i ti on ma te ri a l s .
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Area Description Mitigation

Reduction in value of
equity investment
portfolio

Through Ca pi ta l  Inve s tme nts , the  Group
hol ds  i nve s tme nts  i n a  porCol i o of
publ i cl y tra de d compa ni e s .

The  a ccoun?ng va l ue  of the s e  i nve s tme nts
i s  ma rke d to ma rke t a t e a ch re por?ng da te
a nd the  fa i r va l ue  a djus tme nt i s
a ccordi ngl y re corde d i n the  profit a nd l os s
a ccount a s  a n unre a l i s e d ga i n or l os s .

The  va l ue  of the  i nve s tme nts  wi l l  cha nge
a nd coul d ma te ri a l l y a l te r both the
Group's  re porte d ne t a s s e ts  a nd ne t profit
pos i ti on.

By di ve rs i fyi ng i ts  hol di ng i nto a  porCol i o
of i nve s tme nts  i n va ri ous  compa ni e s , the
Group a i ms  to mi ?ga te  the  ri s k from a
s i gni fica nt de va l ua ?on of a  s i ngl e
i nve s tme nt hol di ng.

We  ma i nta i n a  robus t gove rna nce
s tructure  for thi s  porCol i o, wi th the
Group's  Inve s tme nt Commi Pe e  be i ng
re qui re d to i ncl ude  a t l e a s t one
Inde pe nde nt Non-Exe cu?ve  Di re ctor. The
commi Pe e  a c?ve l y moni tors  e xi s ?ng
i nve s tme nts  for pe rforma nce  a nd ongoi ng
s tra te gi c a l i gnme nt. Ne w i nve s tme nts  a re
re qui re d to s a ti s fy a  numbe r of cri te ri a .
 
In the  e ve nt the  fa i r va l ue  of i nve s tme nts
gi ve s  ri s e  to a n unre a l i s e d l os s , whi l e  thi s
woul d a ffe ct the  compa ny's  ne t a s s e ts  a nd
profita bi l i ty, i t woul d not a ffe ct ca s hflow
or gi ve  ri s e  to a ny goi ng conce rn
i mpl i ca ti ons .
 

Geographical risk The  Group ope ra te s  i n a  numbe r of
juri s di c?ons  whe re  s oci a l  unre s t a nd
re s ul ?ng e conomi c turbul e nce  a re
common, both of whi ch ha ve  the  a bi l i ty to
s i gni fica ntl y di s rupt ope ra ?ons  a nd
thre a te n s a fe ty a nd s e curi ty of Ca pi ta l 's
a s s e ts  a nd pe rs onne l .

The  Group ha s  cons i de ra bl e  pra c?ca l
e xpe ri e nce  i n ope ra ?ng s ucce s s ful l y i n
s uch juri s di c?ons  a nd pl a ns  a re  i n pl a ce
to s e cure  the  s a fe ty of pe rs onne l  a nd
a s s e ts  i n the  e ve nt of s i gni fica nt s e curi ty
i s s ue s .
 
The  Group i s  s e e ki ng to con?nue  to
di ve rs i fy i ts  ope ra ?ons  ge ogra phi ca l l y
i ncl udi ng, for e xa mpl e , i n North Ame ri ca ,
Pa ki s ta n a nd Za mbi a .
 
Sa fe ty a nd s e curi ty a re  ke y cons i de ra ?ons
i n the  Group's  due  di l i ge nce  proce s s e s
whe n cons i de ri ng e ntry i nto ne w
juri s di c?ons  or s i gni fica nt a ddi ?ona l
i nve s tme nt i nto e xi s ti ng juri s di cti ons . 
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Principal and Emerging Risks and Uncertainties (continued)

 
Area Description Mitigation

Ac c es s  to  n ew      
f u n d i n g  s o u rc es          
 

Ina bi l i ty to a cce s s  ba nk de bt a nd/or
i na bi l i ty to a cce s s  e qui ty ca pi ta l  from the
ma rke t.

De bt fa ci l i ?e s  not a va i l a bl e  i n ?me  to
s upport the  ongoi ng growth of the
bus i ne s s .

The  Group i s  focus e d on ca pi ta l  e ffici e ncy
a nd ma i nta i ni ng ba l a nce  s he e t fle xi bi l i ty.
The  Group pri ori ?s e s  bui l di ng a nd
ma i nta i ni ng s trong re l a ?ons hi ps  wi th our
ba nki ng pa rtne rs  a s  we l l  a s  our e xi s ?ng
OEM fina nce  provi de rs  s uch a s  CAT,
Sa ndvi k a nd Epi roc.
 
Se ni or ma na ge me nt con?nue s  to e nga ge
re gul a rl y wi th s ha re hol de rs .

Energy transition Ca pi ta l  i s  s ubje ct to both ri s ks  a nd
opportuni ?e s  a s s oci a te d wi th the  gl oba l
e ne rgy tra ns i ti on a nd cl i ma te  cha nge .

Tra di ?ona l  di e s e l -powe re d mi ni ng
e qui pme nt wi l l  be  re pl a ce d by more
e ne rgy e ffi ci e nt, l ow-ca rbon a l te rna ti ve s .

Incre a s i ng produc?on i n the  ba Pe ry
mi ne ra l s  s e ctor i s  cri ?ca l  to s upport the
gl oba l  tra ns i ?on to l owe r ca rbon
te chnol ogi e s .

Our ca rbon re duc?on e fforts  a re  cl os e l y
l i nke d to the  de ve l opme nt of s us ta i na bl y
powe re d e qui pme nt by Ori gi na l
Equi pme nt Ma nufa cture rs  (OEMs ) a s  we l l
a s  cl i e nts  a nd hos t gove rnme nts  s wi tchi ng
to re ne wa bl e  e ne rgy s ource s . The  Group
a s s e s s e s  de ve l opme nts  i n l ow-ca rbon
te chnol ogy a nd s e ni or ma na ge me nt a re  i n
re gul a r conta ct wi th OEM ma nufa cture rs  s o
a s  to ma i nta i n a  s trong a wa re ne s s  of
i ndus try de ve l opme nts .

Re cogni s i ng the  i mporta nce  of re duci ng
our e mi s s i ons  a nd our Ne t Ze ro ta rge t, we
con?nue  to i de n?fy a nd pi l ot te chnol ogy
op?ons  for de ca rboni s a ?on to ca pi ta l i s e
on opportuni ?e s  a s  the y be come
a va i l a bl e  s uch a s  our Epi roc pa rtne rs hi p
to fie l d-te s t the i r Sma rtROC D65 ba Pe ry-
e l e ctri c s urfa ce  dri l l  ri g.

We  con?nue  to focus  on our dri l l  fle e t
a utoma ?on a nd re pl a ce me nt a nd a l re a dy
ha ve  s e ve ra l  e l e ctri c unde rground ri gs  i n
us e . Whe re  pos s i bl e  we  a re  l ooki ng to
s wi tch our a nci l l a ry fle e t to a l te rna ?ve



s wi tch our a nci l l a ry fle e t to a l te rna ?ve
e ne rgy s ource s .
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The  Group pre s e nts  va ri ous  Al te rna ?ve  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 ?on on, the
Group's  fi na nci a l  pe rforma nce  i n the  pe ri od.
 
The  fol l owi ng te rms  a nd a l te rna ?ve  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  s i x
months  e nde d 30 June  2025.

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 pti ona l  i te ms
EBITDA Ea rni ngs  be fore  i nte re s t, ta xe s , de pre ci a ?on, a mor?za ?on, fa i r va l ue

ga i n/l os s  on fi na nci a l  a s s e ts  a nd e xce pti ona l  i te ms
EBITDA (adjusted for IFRS 16 leases and
exceptional items)

EBITDA l e s s  of ca s h cos t of the  IFRS 16 l e a s e s  a nd e xce pti ona l  i te ms

NPAT Ne t Profi t Afte r Ta x
NPAT (excluding effects from investment portfolio
and exceptional items)

Ne t Profit AAe r Ta x be fore  fa i r va l ue  ga i n/l os s  on i nve s tme nts ,
di vi de nd i ncome  a nd e xce pti ona l  i te ms

Basic EPS (excluding effects from investment
portfolio and exceptional items) (cents)

Ne t profit a Ae r ta x be fore  fa i r va l ue  ga i n/l os s  on i nve s tme nts ,
di vi de nd i ncome  a nd e xce p?ona l  i te ms  ove r we i ghte d a ve ra ge
numbe r of ordi na ry s ha re s

Net 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 :

Six months ended
30 June 2025  30 June 2024

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 )         159,200            169,434
Non-dri l l i ng re ve nue  (US ) (47,126) (63,868)
Re ve nue  us e d i n the  ca l cul a ti on of ARPOR (US ) 112,074           105,566

Monthl y Ave ra ge  a cti ve  ope ra ti ng Ri gs 98 86
Monthl y Ave ra ge  ope ra ti ng Ri gs 133 125

ARPOR (rounde d to ne a re s t US 10,000) 190 204
 
Operating profit (pre-exceptional items) can be reconciled from the financial statements as per the below:
 
Profi t for the  pe ri od   14,827  9,635
Ta xa ti on 7,692  6,695
Inte re s t i ncome (37)  (46)
Di vi de nd i ncome (865) -
Fi na nce  cha rge s 8,113  8,202
Share of loss  / impairment of investment in associate 5,693 -
Exce pti ona l  i te ms : ERP i mpl e me nta ti on cos ts 1,735 1,654
Fa i r va l ue  a djus tme nts   (19,252)  493
Operating profit (pre-exceptional items)   17,906   26,633

Gros s  profi t 64,727  74,486
Admi ni s tra ti on e xpe ns e s   (27,014)  (27,252)
Exce pti ona l  i te ms : ERP i mpl e me nta ti on cos ts 1,735 1,654
De pre ci a ti on   (21,542)  (22,255)
Operating profit (pre-exceptional items)   17,906   26,633
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EBITDA can be reconciled from the financial statements as per the below:
30 June 2025 30 June 2024  

US '000 US '000  
 

Profi t for the  pe ri od 14,827 9,635  
De pre ci a ti on 21,542 22,255  
Ta xa ti on 7,692 6,695  
Inte re s t i ncome (37) (46)  
Di vi de nd i ncome (865) -  
Fi na nce  cha rge s 8,113 8,202  
Share of loss  / impairment of investment in associate 5,693 -  
Fa i r va l ue  a djus tme nts (19,252) 493  



Fa i r va l ue  a djus tme nts (19,252) 493  
EBITDA   37,713  47,234  

 
      
Ope ra ti ng profi t (EBIT)   16,171  24,979
De pre ci a ti on, a morti s a ti on a nd i mpa i rme nts   21,542  22,255
EBITDA   37,713  47,234
     
    
Gros s  profi t 64,727 74,486
Admi ni s tra ti on e xpe ns e s (27,014) (27,252)
EBITDA   37,713  47,234

30 June 2025 30 June 2024
US '000 US '000

NPAT (excluding effects from investment porKolio and excepLonal items) and EBITDA (adjusted for IFRS 16 leases and excepLonal
items) can be reconciled from the financial statements as per the below:
   
Ope ra ti ng profi t (EBIT)              16,171             24,979
Exce pti ona l  i te ms : ERP i mpl e me nta ti on cos ts 1,735 1,654
Inte re s t i ncome                     37                    46
Fi na nce  cha rge s (8,113)            (8,202)
Ta xa ti on (7,692)            (6,695)
NPAT (excluding effects from investment portfolio and exceptional items)  2,138             11,782
   
Profi t for the  pe ri od 14,827               9,635
Exce pti ona l  i te ms : ERP i mpl e me nta ti on cos ts 1,735 1,654
Sha re  of l os s  / i mpa i rme nt of i nve s tme nt i n a s s oci a te 5,693 -
Di vi de nd i ncome                   

 (865)
                   -

Fa i r va l ue  a djus tme nts                 
(19,252)

                 493

NPAT (excluding effects from investment portfolio and exceptional items)              2,138              11,782
   

   
EBITDA (adjusted for IFRS 16 leases and exceptional items)    
EBITDA 37,713             47,234
Ca s h cos t of l e a s e  pa yme nts            (7,343)            (6,016)
Exce pti ona l  i te ms : ERP i mpl e me nta ti on cos ts 1,735 1,654
EBITDA (adjusted for IFRS 16 leases and exceptional items)  32,105             42,872
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30 June 2025  30 June 2024

US '000  US '000
   

Basic EPS (excluding effects from investment portfolio and exceptional items) can be reconciled as per below:
 
Profi t for the  pe ri od a ttri buta bl e  to owne rs  of the  pa re nt 14,843 9,206
Fa i r va l ue  a djus tme nts (19,252) 493
Sha re  of l os s  / i mpa i rme nt of i nve s tme nt i n a s s oci a te 5,693 -
Di vi de nd i ncome                     (865)                    -
Exce pti ona l  i te ms : ERP i mpl e me nta ti on cos ts 1,735 1,654
Adjusted profit for the period attributable to owners of the parent for the
period

 2,154  11,353

   
No.  No.

   
We i ghte d a ve ra ge  numbe r of ordi na ry s ha re s  for ba s i c e a rni ngs
pe r s ha re

196,465,287 195,026,529

   
Ba s i c EPS (Adjus te d for i nve s tme nt ga i n/(l os s ) a nd e xce pti ona l
i te ms  (ce nts )

1.1  5.8

   
 
Cash from operations (adjusted for IFRS 16 leases) can be reconciled from the financial statements as per the below:
 

 
Ca s h ge ne ra te d from ope ra ti ons 62,023  57,178
Ca s h cos t of l e a s e  pa yme nts            (7,343)             (6,016)
Cash from operations (adjusted for IFRS 16 leases) 54,680  51,162
    

30 June 2025  31 December 2024
US '000  US '000

Net debt can be reconciled from the financial statements as per the below:
   

Ca s h a nd ca s h e qui va l e nts              58,585             40,526
Loa ns  a nd borrowi ngs  - Non-curre nt (93,043)             (87,268)
Loa ns  a nd borrowi ngs  - Curre nt (20,923) (29,007)
Net debt  (55,381)            (75,749)



Net debt  (55,381)            (75,749)

 

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

EBITDA
 
EBITDA re pre s e nts  profit or l os s  for the  pe ri od be fore  i nte re s t, i ncome  ta xe s , de pre ci a ?on & a mor?s a ?on, fa i r va l ue
ga i n or l os s  on fi na nci a l  a s s e ts  through profi t or l os s  a nd e xce pti ona l  i te ms .
 
EBITDA i s  a  non-IFRS fina nci a l  me a s ure  tha t i s  us e d a s  s uppl e me nta l  fina nci a l  me a s ure  by ma na ge me nt a nd e xte rna l
us e rs  of fina nci a l  s ta te me nts , s uch a s  i nve s tors , to a s s e s s  our fina nci a l  a nd ope ra ?ng pe rforma nce . Thi s  non-IFRS
fina nci a l  me a s ure  wi l l  a s s i s t our ma na ge me nt a nd i nve s tors  by i ncre a s i ng the  compa ra bi l i ty of our pe rforma nce  from
pe ri od to pe ri od.
 
We  be l i e ve  tha t i ncl udi ng EBITDA a s s i s ts  our ma na ge me nt a nd i nve s tors  i n: -

i .      unde rs ta ndi ng a nd a na l ys i ng the  re s ul ts  of our ope ra ti ng a nd bus i ne s s  pe rforma nce , a nd
i i .     moni tori ng our ongoi ng fi na nci a l  a nd ope ra ti ona l  s tre ngth i n a s s e s s i ng whe the r to conti nue  to hol d our

s ha re s . Thi s  i s  a chi e ve d by e xcl udi ng the  pote nti a l l y di s pa ra te  e ffe cts  be twe e n pe ri ods  of de pre ci a ti on a nd
a morti s a ti on, i ncome  (l os s ) from a s s oci a te , i nte re s t i ncome , fi na nce  cha rge s , fa i r va l ue  a djus tme nt on fi na nci a l
a s s e ts  a t fa i r va l ue  through profi t a nd l os s  a nd re a l i s e d ga i n (l os s ) on fa i r va l ue  through profi t a nd l os s
i nve s tme nts , whi ch ma y s i gni fi ca ntl y a ffe ct compa ra bi l i ty of re s ul ts  of ope ra ti ons  be twe e n pe ri ods .

 
EBITDA ha s  l i mi ta ?ons  a s  a na l y?ca l  tool s  a nd s houl d not be  cons i de re d a s  a l te rna ?ve s  to, or a s  s ubs ?tute s  for, or
s upe ri or to, profit or l os s  for the  pe ri od or a ny othe r me a s ure  of fina nci a l  pe rforma nce  pre s e nte d i n a ccorda nce  wi th
IFRS. Furthe r othe r compa ni e s  i n our i ndus try ma y ca l cul a te  the s e  me a s ure s  di ffe re ntl y from how we  do, l i mi ?ng the i r
us e ful ne s s  a s  a  compa ra ti ve  me a s ure .
 
EBITDA (adjusted for IFRS 16 leases)
 
EBITDA (a djus te d for IFRS 16 l e a s e s ) re pre s e nts  profit or l os s  for the  ye a r be fore  i nte re s t, i ncome  ta xe s , de pre ci a ?on &
a mor?s a ?on, fa i r va l ue  a djus tme nts  on fina nci a l  a s s e ts  a t fa i r va l ue  through profit a nd l os s  a nd re a l i s e d ga i n (l os s ) on
fa i r va l ue  through profi t a nd l os s  i nve s tme nts  a nd ne t of ca s h cos t of the  IFRS 16 l e a s e s .

 
Net cash (debt)
 
Ne t ca s h (de bt) i s  a  non-IFRS me a s ure  tha t i s  de fi ne d a s  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.

Ma na ge me nt be l i e ve s  tha t ne t ca s h (de bt) i s  a  us e ful  i ndi ca tor of the  Group's  i nde bte dne s s , fina nci a l  fle xi bi l i ty a nd
ca pi ta l  s tructure  be ca us e  i t i ndi ca te s  the  l e ve l  of borrowi ngs  a Ae r ta ki ng a ccount of ca s h a nd ca s h e qui va l e nts  wi thi n
the  Group's  bus i ne s s  tha t coul d be  u?l i s e d to pa y down the  outs ta ndi ng borrowi ngs . Ma na ge me nt be l i e ve s  tha t ne t
de bt ca n a s s i s t s e curi ?e s  a na l ys ts , i nve s tors  a nd othe r pa r?e s  to e va l ua te  the  Group. Ne t ca s h (de bt) a nd s i mi l a r
me a s ure s  a re  us e d by di ffe re nt compa ni e s  for di ffe ri ng purpos e s  a nd a re  oAe n ca l cul a te d i n wa ys  tha t re fle ct the
ci rcums ta nce s  of thos e  compa ni e s . Accordi ngl y, ca u?on i s  re qui re d i n compa ri ng ne t de bt a s  re porte d by the  Group to
ne t ca s h (de bt) of othe r compa ni e s .
Average revenue per operating rig

ARPOR i s  a  non-fina nci a l  me a s ure  de fine d a s  the  monthl y a ve ra ge  dri l l i ng s pe ci fic re ve nue  for the  pe ri od di vi de d by the
monthl y a ve ra ge  a c?ve  ope ra ?ng ri gs . Dri l l i ng s pe ci fic re ve nue  e xcl ude s  re ve nue  ge ne ra te d from s hot cre w, a  bl a s t hol e
s e rvi ce  tha t doe s  not re qui re  a  ri g to pe rform but forms  pa rt of dri l l i ng.  Ma na ge me nt us e s  thi s  i ndi ca tor to a s s e s s  the
ope ra ?ona l  pe rforma nce  a cros s  the  boa rd on a  pe ri od-by-pe ri od ba s i s  e ve n i f the re  i s  a n i ncre a s e  or de cre a s e  i n ri g
uti l i s a ti on.
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