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KEY MESSAGES



Å Evaluating capital management 

alternatives

Å Activity early in H2 has been sound with 

contracted positions firming for Q4

Å Continuing strengthening market 

outlook through FY24 and FY25 with 

strong momentum for both oil & gas 

and offshore wind 

POSIT IVE MARKET 

MOMENTUM

Å 25% of H1 revenue from outside 

of oil & gas 

Å Offshore Wind 18%

Å Defence & Other 7%

STRATEGY

S T R O N G  F I R S T  H AL F  P E R F O R M AN C E  

FY23 ïHALF YEAR SUMMARY
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FINANCIAL RESULT OUTLOOK

Å Profit on sale of assets / shipyard  

$25.1M

Å Fleet impairment reversal $47.6M

Å Utilisation ï81%, with higher 

weighting to larger vessels

Å Rates continuing to tighten

Å Asset sales program completed

Å Additional PSV on charter (Q4 impact)

CORE BUSINESS

DIVERSIF ICATION

INTERGRATED SERVICES

Å A$30M+ Qatar project 

Å 5 vessels current operating on  

integrated services

ÅMMA Searcher first integrated HIPPS 

scope

Å Inflation and labour constraints currently 

manageable

Å Industrial relations ïAustralian vessels 

EBA negotiations ongoing 

Å Three vessels completing scheduled dry 

docking/maintenance during Q3

OPERATING CONDIT IONS

FY23  OUTLOOK

Å Up 124% on H1 FY22

EBITDA

$32.1M

NPAT

$81.7M

STRONG OPERATING 

RESULT & BALANCE SHEET

MARKET

OIL & GAS

RENEWABLES

GOVERNMENT SERVICES

MAXIMIS ING CORE WHILST 

DIVERSIFYING

Å Strong outlook for new project 

developments

Å Australian project challenges - approvals 

Å Energy security issues driving demand

ÅOSV market continuing to improve 

globally

ÅOngoing strong activity in Taiwan

Å Exponential growth in region -

South Korea, Japan and Vietnam

Å Australia / NZ gaining momentum

STRONG GROWTH IN  ALL 

KEY MARKETS

Å Continued growth projected in 

defence and infrastructure spend 

ÅGovt continues to invest in HIPP 

hydrographic survey program 

NET DEBT

$0.6M
Å Cash at Bank $91.9M

Å Total Debt $92.5M



S T R O N G  B AL AN C E  S H E E T  W I T H  $ 0 . 6M  N E T  D E B T  O N  $ 3 9 6 . 9M  O F  F I X E D  AS S E T S

BALANCE SHEET
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Leverage / LVR

Gross and Net Debt

D E B T  M E T R I C S

Å Completed asset sale programïH1 proceeds $35.1M, profit 

on sale $25.1M (incl. Batam shipyard)

Å Net Debt $(0.6)M including lease liabilities

Å Net Cash $11.4M excluding lease liabilities

Å Net Debt / EBITDA ratio = 0.0x

Å A further $47.6M in prior yearsô vessel impairments written 

back ïPPE increased to $396.9M

Å NTA per share increased 21% from Jun-22 to $1.15

Å Additional flexibility given reduced debt levels

Å Balance Sheet optimisation whilst creating sufficient capacity 

to take advantage of growth opportunities 

Å Capital management alternatives under consideration

C AP I TAL M AN AG E M E N T

B AL AN C E  S H E E T  ï3 1  D E C  2 0 2 2

155.4

125.0

92.5

65.3 73.9
91.990.1

51.1

0.6

Dec-21 Jun-22 Dec-22

Bank Debt Cash at Bank Net Debt

147.6

3.2x

24%

1.6x 14%

0.0x 0%

Leverage (Net Debt / EBITDA) LVR (Net Debt / PPE)

Dec-21 Jun-22 Dec-22

Lease Liabilities

115.4

80.5



KEY MARKETS
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U S $ 4 2 6 B  I N  G L O B AL G R E E N F I E L D  S AN C T I O N I N G  E X P E C T E D  O V E R  T H E  N E X T  5  Y E AR S  W I T H  U S $ 1 4 7 B  I N  

O U R  K E Y O P E R AT I N G  R E G I O N S

OIL & GAS
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K E Y P R O J E C T S G R E E N F I E L D  S AN C T I O N I N G  I N  K E Y O P E R AT I N G  R E G I O N S

Continent

Est. Sanctioning

value 2023-2027

(US$B)

Australia / NZ 18

Asia excl. China 36

Middle East 85

East Africa 8

147

Upstream sanctioning activity this year is set to 
rise as much as 20% from last year, with nearly 
$156 billion in oil and gas greenfield commitments 
expected to be approved in 2023.

Rystad, Jan 2023

Marjan (Aramco)

Berri (Aramco)

Zuluf expansion (Aramco)

North Field Expansion (Qatargas)

Upper Zakum (ADNOC)

Lower Zakum (INPEX)

Nasr Phase 3 (ADNOC)

Kasawari (Petronas)

Shwe #3 (POSCO Daewoo)

KG D6 (Reliance / BP)

SK 304 ïJerun (Sapura)

Rosmari-Marjoram (Shell)

Abadi LNG (Inpex)

Ca Voi Xanh (Exxon)

Lang Lebah (PTTEP)

Shwe Yee Htun (Total)

Limbayong (Petronas)

Daman Gas Enhancement (ONGC)

Coral South (Eni)

Mozambique LNG (Total) *on hold 

Rovuma (Exxon/Eni)

Ichthys #3 (INPEX)

Barossa (Santos)

Scarborough (Woodside)

Crux (Shell)

Jansz-lo (Chevron)

Papua LNG (Total)

Dorado (Santos)

Browse (Woodside)

Source: Rystad Greenfield Sanctioning Database, Feb 2023

FID pending (within 3 years)

Project Sanctioned / In progress

LEGEND
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APAC  O F F S H O R E  W I N D  C APAC I T Y G R O W T H  F O R E C AS T  

O V E R  4 , 0 0 0  T U R B I N E S  TO  B E  I N S TAL L E D  I N  AS I A PAC I F I C  R E G I O N  B Y 2 0 3 0

RENEWABLES

K E Y P R O J E C T S APAC  O F F S H O R E  W I N D  P R O J E C T S  ( 2 0 2 3  ï2 0 3 0 )

Wave of large investments 
expected in Asia (excluding 
mainland China) towards 

2027

Rystad, Jan 2023

Changhua 3

Changhua ïStrait Wind Power

Star of the South (CIP)

Western Victoria (GEP)

WA Offshore Wind  Farm

AUSTRALIA / NZ

PHILIPPINES

TAIWAN

Aparri Bay Phase 1 and 2

Guimaras Strait

Cavite Offshore

Changhua (Orsted)

Formosa (JERA)

Yunlin (wpd)

Hai Long (Northland Power)

Changfang Xidao (CIP)

Binh Dinh ïPNE Phase 1

Thang Long Phase 1. 2, 3

Binh Thanh/Hoa Thang

La Gan Phase 1

VIETNAM

Southwest Offshore Phase 3A

Firefly

Incheon-Orstead Phase 1

Incheon 

Taean ïManipo

Donghae ïGray Whale

SOUTH KOREA

Noshiro Mitane Oga

Yurihonjo

Aomori

Kashima Port

Kitakyushu Port

JAPAN

Proposed1

Project Sanctioned / In progress

LEGEND

1 Proposed refers to wind farm projects in application or concept stage
2 Excludes intertidal projects 

Source: Rystad Offshore Wind Database (Feb 2023) 

Country

Proposed 

Projects

Projects 

Approved

Total Wind Farm 

Capacity (MW)

Total No. of 

Turbines 

Est. Capex 

(US$B)

Australia 3 0 3,250 280 7.5

Japan 10 7 5,281 492 13.4

Philippines 4 0 1,500 151 3.6

South Korea 27 17 12,206 1,384 40.1

Taiwan 14 14 11,182 1,288 36.9

Vietnam2 9 1 6,196 609 12.9

4,204 114.4

2,669

1,123 1,669

5,306
6,120 6,414

9,481

6,829

0

2,000

4,000

6,000

8,000

10,000

2023 2024 2025 2026 2027 2028 2029 2030

Est. Capacity additions (Mwac)

Taiwan South Korea Japan Vietnam Phillipines Australia
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V E S S E L U T I L I S AT I O N  AN D  R AT E S  C O N T I N U E  TO  I M P R OV E  W I T H  G R O W I N G  S U B S E A B AC K L O G

OSV AND SUBSEA MARKETS 

Source: Clarksons, Jan 2023

OSV markets saw strong improvements in 2022, as continued demand-side gains and modest 
supply growth drove earnings across the sector to the highest levels since 2014 ҭ2015.

Clarksons, Jan 2023

Subsea vessel demand increasing in traditional Oil & Gas 
segment, while also seeing solid demand from Wind.

Clarksons, Jan 2023
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STRATEGY & OUTLOOK
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