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Our Managing Director will be addressing the meeting shortly, and will run through
operational outcomes and a more detailed look at our financial results.

| will therefore confine myself to the broader themes and portfolio implications of our 2018
result.

As noted in our previous announcements to the market, the annual report and investor
presentation, the performance of our HVAC Build business was disappointing and
unfortunately this masked some very significant progress elsewhere across the business. A
key driver of the poor HVAC Build performance was due to specific project delays and issues
that were beyond the control of BSA. The Board and Senior Management team are aligned in
our thinking that we are unable to continue to work for tier one builders who require us to take
on legal risks that do not allow us to recover fair costs where we are impacted by issues over
which we have no control.

The vexing thing is that our HVAC Build team has a market leading capability with some very
successful projects. However, from a Shareholder and Board lens, we are failing to deliver
predictable and adequate financial returns for the risks being assumed as the significant
mechanical contractor on these construction sites. It is important to note that whilst the
disappointing result in HVAC Build was attributable to a select number of specific projects, our
Fire business within this climate continued to show strong results with continued growth.

By way of stark comparison, in our Maintain business unit, we undertake special projects
work which has strong parallels to the works undertaken by HVAC Build — yet without the
legal and contractual concerns. The Maintain Special Projects work is secured from existing
relationships and is driven by the value end users place on the work we do in the preventative
maintenance space.

We have placed both our clients and internal team on notice, that if we can not shape the
market to a more balanced sharing of risk versus return, then we will retreat from this part of
the HVAC Build market, as we can not allow a repeat of the FY18 result.



Strategic Focus

+ Multiple phase restructure occurred during 2018

+ De-layering of organisation to reduce the Business Unit Management level and allow the most senior executives to
get closer to the action

« Shift in focus at C-Level with Nick Benson (previous CFQ) moving into role of Chief Strategy Officer, mandated to
review the BSA Group Portfolio and focus on Merger and Acquisition opportunities.

+ Tim Harris encompassing responsibilities for Business Unit management along with Finance and IT

As previously announced to the market, our former CFO, Nick Benson has moved into the
role of Chief Strategy Officer with a mandate to critically review the BSA Group Portfolio and
focus on Merger and Acquisition opportunities. Additionally, Tim Harris, our Chief Operating
Officer has taken on the management of the BSA finance function in addition to his existing
operational responsibilities. Tim has extensive financial experience, having held CFO and
other senior financial roles within both listed and unlisted entities. Tim will continue to focus on
margin enhancement and cost base optimisation in this new role.

We have appointed key external advisors, Taylor Collison and PWC to work with Nick in his
new role. We will have more to say about this in our half year results, as we better articulate
our key areas of focus.

It is relevant to note that we have commenced exploratory discussions with parties sharing
our view around the likely consolidation opportunities in the Connect space. Whilst very
preliminary in nature we are keen to further bolster our range of capabilities in the telco and
energy fields, whilst at same time continuing to build our book of higher margin annuity style
contracts. The Board and Senior Management are approaching this in a very disciplined
manner with the priority being to ensure shareholder value is maximised.



Strategic Benchmarks — 2018 Achievements bsau
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It is also important to note that despite the poor HVAC Build performance in FY18, we have
had some good results across other parts of the business.

Attendees at the FY2016 and 2017 AGMs may recall that a list of ‘Benchmarks’ were
identified for the group. | am pleased to say that we have moved forward on these
benchmarks throughout the year.

We have maintained our cash position, and also announced the extension of our existing
financing facilities, with an additional working capital facility to support future growth.

Shareholders would have been pleased to see the announcement of the full year dividend and
return of the dividend reinvestment plan.

We have previously stated our desire to recalibrate the revenue mix for the group, with a bias
toward recurring revenues.

At the 2017 AGM, | forecast that recurring revenues would increase to 60% and we have
achieved this, with recurring revenues now representing 61% of total Group revenue for 2018.
We continue to see growth prospects in our annuity businesses. Initiatives within the recurring
businesses led to an underlying EBITDA margin of 6.7% and further improvements in margin
are anticipated.

Organic growth targets were achieved in 2018 via increased volumes emanating from our nbn
businesses, strong growth in the Fire Build business and further expansion into new markets
including energy, solar storage and infrastructure.

We will continue to invest in Business Development and new technologies, whether it is our
core Fixed Line work, the 5G roll out, energy, residential & commercial solar, smart meters,



B2B maintenance or services to Home off the back of our B2B relationships. These growth
sectors are all within our technical capabilities and can be underpinned by multi year
contracts. These contracts ought to make our business easier to forecast, result in less
volatility in working capital and allow for greater margin efficiencies due to a more streamlined
overhead cost base.

I would like to take this opportunity to thank my fellow Directors for their support throughout
the year, and recognise BSA Management and their staff for their ongoing contributions. |
would also like to thank you, our shareholders for your continued support.

Now to the Business of the Meeting.
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Health & Safety Performance

bsa

BSA Group-Monthly Total Recordable Injury Frequency Rate - Trend Improving

BSA Group-HSE Lagging Statistics
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Thank you Mr Chairman.
Ladies & Gentlemen

The Health and Safety of our employees is a key priority for all of us at BSA. Despite excellent
progress in the previous year, we again set ourselves stringent improvement targets,

including a 20% reduction in Total Reportable Injury Frequency Rate (TRIFR) and | am
pleased to announce that we exceeded our goals — reaching a 60% reduction in employee
LTls and a 20% reduction in employee Medical Treatment Injuries (MTIs) year on year.

This improvement can be attributed to the focus on the identification, management and
mitigation of BSA ‘Significant Risk Activities’ which has allowed us to better understand and
manage our hazard risk profile.

In addition, utilising the BSA Group Business Process Framework, HSEQ Strategy and
individual Business Unit documentation, we achieved a transition to the new ISO Standards of
Environment and Quality in April 2018.

BSA views its responsibilities in relation to the fair treatment of workers employed and
contractors engaged extremely seriously and we remain confident of our workplace model.



Full Year Results bsau
EBITDA and NPAT excluding Significantitems
Summary ($000) FY2018 FY2017
Summary ($000) FY2018 FY2017
Revenue 562,301 492,317
EBITDA 9,041 11,061
EBITDA 9,041 11,081 Significant Items 5,764 6,751
EBITDA % 1.6% 2.3% i
’ TR Excluding 14,805 17,812
ignificantltems
jation 4
Depreciatio 5,273 ,260 EBITDA Excluding . .
P o 2.6% 3.6%
Amortisation 674 738 Significantitems %
NPAT 1,564 3,963
EBIT 3,094 6,063
Significant Items (net of tax) 4,035 4,726
Interest (net) 621 429
NPAT Excluding Significant
5,599 8,689
Net Profit Before Tax 2,473 5,634 ltems
NPAT Excluding Significant
Income Tax Expense 909 1671 jems % 919 1.0% 1.8%
NPAT 1,564 3,963 Note: Significant Items includes: business reorganisation and
restructure costs, other contract one offs and legal costs relating
NPAT % 0.3% 0.8% to legacy issues.

As foreshadowed in our prior market announcement and discussed in our
annual report, BSA financial results were affected this year by the
underperformance of the BSA | Build HVAC business.

Despite this, the revenue generated increased by 14% with further
improvement in recurring revenue quality and overall mix.

The reported EBITDA result of $9.0 million was less than the $11.1million
reported in 2017, this was impacted by $5.8million of significant one off items,
plus the poor HVAC Build performance. Our EBITDA result excluding these
significant one off items was $14.8 million.

BSA was able to achieve net profit after tax (excluding significant items) of
$5.6million whilst continuing to invest in end-to-end integrated energy
solutions.



Full Year Highlights

bsa

* NPAT $1.6m (2017: $4.0m)

* Underlying EBITDA $14.8m (2017: $17.8m)
Underlying NPAT §5.6m (2017: $8.7m).

Continued increasa in margins from annuity contracts

* Net cash inflows of $4.7m from operations in FY2018 despite investment in Fire, Energy and National contracts
Platform for (2017 outfiow $0.8m)

Growth * Net cash position mantained, prowding capacity to fund future growth
* Dwidend of 0.5 cents per share declared
* Dividend R Plan r d - 5877%

Investment continued in
o End to end integrated energy solutions including solar
o Expansion of BSA | Maintain relating to Multi-Service and Fire
o Key new Connect products/markets including smart metering, mobile, small cell and wifi solutions

=  MNew market entry into residential solar and battery installa with contract for Energy Austraha

- = Entry into small cell'wifi market with trial underway for national provider

Stfateglc +  Multi-Service confracts continue to grow across mechanical, fire, elecincal, plumbing and building repairs

Investment — + Fire Maintain revenue increased by $1.6m and represents 16% (FY2017: 15%) of the maintenance business

driving growth nationalty

+ Expansion of further value add services through new entry into commercial solar market with the first project
completed in the year

+ Substantial growth in BSA | Connect revenue and margin during the year despite decline in Foxtel volumes

+ nbn OMMA service performance strong and relationship good.

We have continued our investment in business development and key tactical growth areas
such as residential and commercial solar, smart metering, mobile, small cell and wifi
solutions.

This investment has begun to yield results with BSA entering the residential solar market via
a contract with Energy Australia, expansion into the commercial solar market with the first
project completed during 2018 and also entry into the small cell/wifi market via a trial for a
national provider. None of these initial contracts were material in 2018 in terms of revenue
generated, but each one represents an opening into new markets and upholds the strategic
direction of the Group.

As mentioned, our nbn works have been going well and volumes have remained steady in this
area, which has resulted in the strong BSA | Connect performance somewhat mitigating the
predicted decline in Foxtel volumes.



The BSA transformation journey o

Business Unit Revenue Mix
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Both Michael and | have mentioned this year’s continued improvement in revenue mix and
quality. Reducing our reliance on one-off project style revenue not only mitigates the impact to
our financial position from one off underperforming projects but also provides a more
predictable business model from a forecasting perspective and less volatility in inter and intra
month working capital.

The graphs here show the journey from 2015 to 2018 and the steady decline in Build
revenues matched by growth in Connect and Maintain business units and the improvements
in margin that have been delivered as a result.



Business Units — Full Year Report

bsa

BSA | HVAC Build (including nRAH)
» Revenue $167.9m (FY2017: $178.4m).
+ EBITDA loss of $10.0m (FY2017: loss of $1.2m).

+ Client delays and adverse cost movements on specific BSA |
HVAC Build projects led to EBITDA loss in HVAC Build in the year.
Projects now substantially complete.

+ BSA | HVAC Build EBITDA also impacted by $0.8m nRAH losses
as well as $1.4m of restructure costs.

+ Work on hand for the BSA | HVAC Build stood at $119m at 30 June
2018.

BSA | Fire Build
+ BSA | Fire Build Revenue $51.8m (FY2017: $38.2m).
+ BSA | Fire Build EBITDA $4.0m (FY2017: $2.6m).

+ The Fire business continues to grow strongly with over $84m of
contracts secured in the year and is delivering improved margins.

+ Fire reported 7.8% EBITDA margin for the year and now
represents 24% (FY2017 18%) of BSA | Build business revenue.

EBITDA excludes corporate recharmes

Whilst BSA | Build HVAC did not have a particularly successful year, the results were largely
attributable to client delays and adverse cost movements on a number of specific contracts.
These projects are now substantially complete and the financial impact has been
predominantly contained within the FY18 year.

BSA | Build Fire performed well during FY18 and generated increased revenue, EBITDA and
margin results year on year. As previously announced to the market, in March 2018 BSA
secured the major infrastructure contract for the Project Management, Procurement,
Installation and Commissioning of the sprinkler deluge system for over 18km of main line road
tunnel for the NorthConnex project. This marquee contract was secured via the application of
innovative design and market leading prefabrication principles.
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Business Units — Full Year Report bsau

BSA | Connect

Revenue $249.4m (FY2017: $186.5m).
EBITDA $18.5m (FY2017: $9.5m).

Revenue up by 34% on prior period largely due to growth in nbn
revenues.

+ Reported EBITDA at 7.4% (FY2017: 5.1%)

+ EBITDA impacted by legal costs relating to legacy issues of $0.8m,
as well as restructure costs of $0.5m incurred during the year.

+ Underlying EBITDA percentage at 7.9% (FY2017: 6.8%).
+ nbn OMMA service performance strong.

+ New market entry into residential solar and battery installation with
contract commenced for Energy Australia.

+ Entry into small cellwifi market with trial underway for national
provider.

BSA | Connect delivered a strong uplift in revenue, a 34% increase from the prior year. Much
of this increase is attributable to the growth in work volumes on the nbn Operate and Maintain
(OMMA) contract. This growth also mitigated the impact of the nbn Hybrid Fibre Coax (HFC)
pause which was announced by nbn in late 2017 and reduced volumes on the Foxtel contract
due to competition within the traditional subscription television market from streaming
services.

As previously mentioned, we continue to grow into a number of different markets in the new
energy space and are proactively assessing emerging sector opportunities in mobile and 5G.
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Business Units — Full Year Report

bsa

BSA | Maintain

* Revenue $93.5m (FY2017: $89.5m).
+ EBITDA $2.9m (FY2017:%4.7m).

+ Revenue up 4.5% on the prior period largely due to contract wins
in the last 12 months.

+ EBITDA impacted mainly by $0.4m restructure costs and
investment in national accounts and fire maintenance delivery and
growth.

+ Order book continues to increase with growing opportunities in the
pipeline.

» Key contracts won during the year exceeding $12.6m.

+ Multi-Service contracts continue to grow across mechanical, fire,
electrical, plumbing and building repairs.

+ Fire revenue increased by $1.6m and represents 16% (FY2017:
15%) of the maintenance business nationally.

+ Expansion of further value add services through new entry into
commercial solar market with the first project completed in the
year.

+ Further growth in infrastructure/mining.

BSA | Maintain generated increased revenue for the year, however due largely to mobilisation
costs associated with national contracts and the growth of the fire maintenance business,
EBITDA decreased.

Growth has been a key priority for this business unit, in line with the Group goals on annuity
revenue. To this end, Maintain continued to expand geographically and introduced additional
service offering through the development of the Building Automation Division across WA,
Victoria and Queensland. Fire now represents 15% of the national maintenance business and
is continuing to grow.

The Business Unit won new contracts with the Curtin University, St John of God Hospital,
Baptiscare, Pan Pacific Hotel and various local councils in WA. Key contracts renewed or
extended during the year include Charter Hall, University of Sydney, and Power & Water

Corporation.
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Strategic steps to future growth b San

B8 movina = Utilities in the home
to individual

Tt = |n home Telco Services

B - 5G ollout
iaseuhedill - Small Cell Rollouts
= Ongoing Telco Operations & Maintenance focus

Information/ = Apply across all Business Units
Data = Data analysis to optimise asset life cycle costs
Analysis = |nfrastructure

= Solar

= Smart metering
= Integrated energy deals

= Innovative design & implementation models
= Long term asset solutions

= Proactive focus on optimising successful (not just underperforming)
Reduce risk contracts
= Eradication of BSA |Build | HVAC major contracting risks.

= Growth of successful minor works projects

= Balance sheet flexibility maintained to invest further in new capabilities
and services
= [Existing banking agreements extended Final dividend declared

As we continue to move ahead and take advantage of market trends across our businesses, it
is clear that the boundaries between our businesses are fading. Information and data analysis
is the common thread that will be the future of end-to-end asset management across telco,
energy and utilities. This will all be underpinned by smart and innovative end-to-end solutions
in terms of design, implementation and ongoing asset optimisation.

Our strategic future lies in those areas where the markets are providing significant opportunity
for the application of integrated end-to-end asset solutions driven by data collection and
analysis.
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Outlook

bsa

Enhanced Operations Market Conditions

*  Proactive focus on +  Market outlook steady or +« BSA | Connect and
optimising successful not improving. BSA | Maintain - recurring
just underperforming + New market entry focussed revenues $273m.
contracts. on higher margin markets. * BSA |HVAC Build - $119m

*  Focus on eradication of BSA | +  Responding to HVAC Build - BSA |Fire Build $50m.

HVAC Build losses. .
market risk profile. + Continue successful organic

*  Growth of successful minor growth in annuity sectors

works projects.

Growing Recurring Services Improving Margins

+ Targeted growth in Fire +  Group recurring business »  FY2019 revenue in excess
maintenance, audit and underlying margins now at of $500m.
certification. 6.7% EBITDA. - Targeting improved mix of
+ Growth in energy field service « Use of bespoke commercial recurring revenue streams
offerings. models (NorthConnex) to and higher margin
- Diversification of BSA | share innovation upside. businesses.
Connect into mobile, wifi and +  Prioritise margin expansion. » Balance sheet flexibility

maintained to invest further
in new capabilities and
services.

small cell services. +  Delayering and overhead

optimisation continuing.

The outlook for BSA remains positive, with markets in which we operate either holding steady
or improving.

The Group has a respectable forward order book, with the best pipelines we have had for
years and a bias toward recurring revenues and annuity contracts. We are placing a proactive
focus on optimising successful contracts (not just underperforming ones), margin expansion
from new market entries as they scale and using bespoke commercial models to share in
innovation upside.

We have maintained balance sheet flexibility in order to invest further in new capabilities and
services. We anticipate FY2019 will be in excess of $500m revenue as we target an improved
mix of recurring revenues and higher margin businesses.

| would like to thank my fellow directors for their support throughout 2018 and to express my
gratitude to the BSA Limited Management team and their staff for their contributions
throughout the year.
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Important Notice b )
=1=)

This presentation has been prepared by BSA Limited (the “Company”) and provides general background information about
the Company’s activities. That information is current at the date of this presentation. The information is a summary and does
not purpert to be complete. This presentation is not (and nothing in it should be construed as) an offer, invitation, solicitation
or ion with respect to the subscription for, purchase or sale of any security in any jurisdiction, and neither this
document nor anything in it shall form the basis of any contract or i The p ion is not intended to be relied
upon as advice to investors or potential investors and does not take into account the investment objectives, financial situation
or needs of any particular investor which need to be considered, with or without professional advice, when deciding whether
or not an investment is appropriate.

The Company has prepared this presentation based on information available to it, including information derived from publicly

available sources that have not been independently verified. No representation or or implied, is made as to
the fairness, accuracy, completeness, correctness or reliability of the information, npmlnns and conclusions exprassad in this
presentation.

Any statements or assumptions in this presentation as to future matters may prove to be ir t and the differences may be

material. This presentation should not be relied upon as a recommendation of or forecast by the Company. To the maximum
extent permitted by law, none of the Company, its Directors, employees or agents, or any other person accepts any liability,
including without limitation, any liability arising from fault or negligence on the part of any of them or any other person, for any
loss arising from the use of this presentation or its content or otherwise arising in connection with it.

The financial information disclosed in this presentation has been prepared on a statutory and pro forma basis consistent with
the financial information prepared in the Company’'s accounts. Due care and attention should be undertaken when
considering and analysing the financial performance of the Company. All references to dollars are to Australian currency
unless otherwise stated. The distribution of this presentation in jurisdictions outside Australia may be restricted by law and
you should observe any such restrictions.
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