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FY21 First Half Update

BSA residential technician in the field.



Half Year Highlights
Successful execution of key strategic and tactical goals, setting the base for FY22 and beyond
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Increase market share & tenure

on key contracts
Diversification of clients and services Cost Efficiency & Technology

Objective: secure multi year deals with increased market 

share

 nbn – new 4 year services and installations agreement 

which increased our market share from 26% to circa 

36% and positions BSA as a key strategic delivery partner 

to nbn into the future; and

 Foxtel – 3 year deal with market share increasing from 

50% to 100% encompassing market leading technology 

and customer experience programs.

These significant contracts will transition over 2H FY21 and 

come fully on stream for FY22 and beyond

Objective: enter complementary wireless market 

and diversify client mix

 Telstra – new key client secured for an initial 3 

year period through a partnership arrangement 

with Kordia Australia. Work secured across both 

our operating divisions (“Communications and 

Utilities Infrastructure” as well as “Advanced 

Property Solutions”); and

 Wireless entry – expanded our strong fixed line 

product offering into the wireless market through 

the acquisition of Catalyst ONE.

Objective: evolve cost base (overheads and capex) to 

suit industry dynamics and preserve margin

 Market leading Salesforce Field Services 

Lightning technology rolled out across whole APS 

client base – this will lead to significant improvement 

in data insight, processing speed, cost efficiency and 

customer satisfaction; 

 Advanced scoping of marketplace B2B platform for 

technical service providers; 

 Cost efficiency and rationalisation measures 

successfully implemented across direct and indirect 

cost areas – e.g. robotic process automation 

(“RPA”) introduced to aid processing of claims for 

high work order volume clients; and

 Structure & organisational design and delivery 

changes that serve to move the business to a more 

variable cost model as well as reduce overall 

overhead spend. As a consequence BSA was able to 

hold and in some cases enhance gross margin and 

underlying EBITDA notwithstanding short term 
deferrals of revenue.
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Focus Areas – CY21
Leveraging the secure foundation to drive significant transformational growth for FY22 and beyond

5

Increase market share & tenure

on key contracts
Diversification of clients and services Cost Efficiency & Technology

 Increase share on existing contracts through strong on 

the ground performance, expertise in customer 

experience programs and true partnership approach;

 CUI - participate in discretionary spend programs with 

existing clients – nbn, Telstra; and

 APS - leverage strong service contract base to drive 

growth in discretionary spend programs as confidence 

returns.

 Complementary Markets: expand Catalyst ONE 

offering to deliver end to end wireless capability; 

 Continue to grow new geographies and 

organic growth within existing products and 

markets;

 Clients: Strong tender pipeline in place under new 

Business Development function targeting broader 

client base; and

 New material business stream – potential to 

acquire new business stream that leverages 

current cost base, capability and unlocks revenue 

synergies – analysis underway.

 Existing sectors/clients: use of technology to drive 

delivery excellence to improve margins, increase 

barriers to entry and increase client/customer 

experience;

 New sectors: use of technology to transform 

workforce management and deployment;

 Drive further cost reduction programs across direct & 

indirect cost base to optimise returns and reduce 

capital expenditure
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Financial Performance
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$213.2m

Revenue

H1 20 = $259.1m

 Revenue of $213.2m, down 17.7% on pcp primarily due to reduced nbn volumes post FY20 peak; and 

 Key tender success in Q2 secures significant revenue for FY22 and beyond (minimal FY21 impact). 

$11.4m

EBITDA  (underlying)

H1 20 = $14.3m

 Underlying EBITDA of $11.4m down $2.9m on pcp primarily volume impacted; and

 Reported EBITDA of $8.5m down 33.6% on pcp due legal costs and restructured delivery model.

5.3%

EBITDA% decrease 

0.2%

 Underlying EBITDA margin of 5.3%; down 0.2 percentage points; and

 Reported EBITDA margin of 4.0% down by 0.9 percentage points.

$3.3m

NPAT (underlying)

H1 20 = $5.8m

 Underlying NPAT down to $3.3m impacted by increased non-cash amortisation charges as our technology solution is deployed; and

 Reported NPAT of $1.3m impacted by significant items. 

0.5 cps

Dividend  

H1 20 = 0.5 cps

 Interim dividend of 0.5 cents per share (cps), fully franked.

$21.5m

Positive net cash 

 Net cash of $21.5m, up $6.3m on pcp and includes $2.1m Catalyst ONE consolidation; 

 Operating Cashflow (OCFBIT/EBITDA*) conversion rate of 82%; and 

 No intermonth CBA facilities have been utilised in H1 FY21.

* Operating Cash Flows Before Interest and Tax (OCFBIT) as a percentage of EBITDA

Reduced Revenue impacting results as FY20 nbn peak reduces and new contract wins only come on line for FY22 and beyond



Group Financials



Profitability
Revenue at pre nbn peak levels as new contract wins yet to transition
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Other Significant Items:

These includes legal and restructure costs
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Summary ($'m) H1 21 H1 20 Change Change %

Revenue $213.2 $259.1 ($45.9) (17.7%)

EBITDA (underlying) $11.4 $14.3 ($2.9) (20.3%)

EBITDA (underlying) % 5.3% 5.5% (0.2%)

Depreciation & Amortisation ($5.6) ($5.1) ($0.5) (9.8%)

EBIT (underlying) $5.8 $9.2 ($3.4) (37.0%)

Interest & Tax ($2.5) ($3.4) $0.9 26.5%

NPAT (underlying) $3.3 $5.8 ($2.5) (43.1%)

NPAT (underlying) % 1.5% 2.2% (0.7%)

Underlying Earnings per share (cps) 0.76 1.21 (0.44) (36.6%)

Significant Items ($2.9) ($1.5) ($1.4) 93.3%

Significant Items (net of tax) ($2.0) ($1.1) ($0.9) 81.8%

EBITDA (reported) $8.5 $12.8 ($4.3) (33.6%)

EBITDA (reported) % 4.0% 4.9% (0.9%)

NPAT (reported) $1.3 $4.7 ($3.4) (72.3%)

NPAT reported (%) 0.6% 1.8% (1.2%)

Earnings per share (cps) 0.30 1.08 (0.78) (72.1%)



Cash Flow
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Strong cash performance achieving 82% OCFBIT* conversion and increased net cash
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Net Cash ($’m)

Cash flow results ($'m) H1 21 H1 20 Change

EBITDA (Group) $8.5 $12.8 ($4.3)

Non-cash & working capital ($1.5) ($4.4)

Operating Cash flow before interest and 

tax ("OCFBIT")
$7.0 $8.4 ($1.4)

EBITDA/OCFBIT Conversion %* 82% 66% 16%

Previously provided costs ($0.2) ($2.0) $1.8

ATO repayment ($7.8) ($7.8)

Interest & Tax ($0.9) ($0.9) -

Cash flow from Operations ($1.9) $5.5 ($7.4)

Catalyst ONE - (net impact)** $0.3 $0.3

CAPEX ($3.9) ($3.2) ($0.7)

Free Cash flow ($5.5) $2.3 ($7.8)

Dividends paid ($4.2) ($1.6) ($2.6)

Loan & Lease liability payments ($3.2) ($2.6) ($0.6)

Movement in cash ($12.9) ($1.9) ($11.0)

Opening cash $37.7 $21.9 $15.8

Closing Cash $24.8 $20.0 $4.8

Net Cash Reconciliation H1 21 H1 FY20 Change

Cash & Cash Equivalents $24.8 $20.0 $4.8

Less Borrowings ($3.3) ($4.8) $1.5

Net Cash $21.5 $15.2 $6.3

* Operating Cash Flows Before Interest and Tax (OCFBIT) as a percentage of EBITDA (reported)


** Cash paid on completion of the acquisition only. Includes $1.8m payment and $2.1m take on cash balance. 



Operational 

Performance

BSA technicians providing 

maintenance services for electricity 

supply to Ausgrid customers in NSW. 

Substation image courtesy of 
Ausgrid.



Health & Safety Performance
Continued investment into programs to drive improvement in health and safety performance
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 Long term performance of lost time injury frequency rate continues to trend down with specific focus on measures to improve Total Recordable Injury Frequency Rate through 

targeted awareness programs;

 Continued proactive risk management of COVID-19 under government and internal guidelines;

 Key initiatives over the half include the annual BSA Stop for Safety Day and proactive focus on Health and Wellbeing in light of ongoing societal restrictions; and

 Focus for the following half include the further upgrade of our Safety systems and the continued roll out of BSA Absolutes.
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Segment Results – Continuing Operations
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Volume driven impacts in H1 FY21
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Group Underlying EBITDA
(%)

Revenue ($'m) H1 18 H1 19 H1 20 H1 21 Mvt

CUI 137.7 117.7 150.9 105.3 (45.6)

APS 70.7 80.8 108.2 107.9 (0.3)

Total Revenue 208.3 198.5 259.1 213.2 (45.9)

EBITDA ($'m) H1 18 H1 19 H1 20 H1 21 Mvt

CUI 11.6 9.1 11.7 8.9 (2.8)

APS 3.7 4.2 4.8 4.3 (0.5)

Corporate & Other (2.9) (2.9) (2.2) (1.8) 0.4

Underlying EBITDA 12.4 10.4 14.3 11.4 (2.9)

Significant items (1.0) (1.1) (1.5) (2.9) (1.4)

Reported EBITDA 11.4 9.3 12.8 8.5 (4.3)

EBITDA % H1 18 H1 19 H1 20 H1 21 Mvt

CUI 8.4% 7.8% 7.8% 8.5% 0.7%

APS 5.2% 5.2% 4.4% 4.0% (0.4%)

Corporate & Other (1.4%) (1.5%) (0.8%) (0.8%) 0.0%

Underlying EBITDA % 5.9% 5.2% 5.5% 5.3% (0.2%)

Reported EBITDA % 5.5% 4.7% 4.9% 4.0% (0.9%)



Business Performance
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Highlights

 Revenue and EBITDA reduction driven by lower nbn activation volumes as the connections 

roll out phase reduces from peak FY20 levels;

 Strong margin performance of 8.5% with continued focus on leading the market in technology 

and delivery solutions to improve efficiency and performance;

 Contract wins with nbn, foxtel & Telstra with significantly increased market share secure 

strong revenue base for FY22 and beyond;

 Growth into smart metering sector continues with a 76% increase on pcp; and

 Successful strategic acquisition of Catalyst ONE in December 2020 allows for significant 

growth opportunities in the wireless sector.

Summary ($'m) H1 21 H1 20 Change Change %

Revenue $105.3 $150.9 ($45.6) (30.2%)

EBITDA (underlying) $8.9 $11.7 ($2.8) (23.9%)

EBITDA % 8.5% 7.8% 0.7% 9.0%
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Business Performance
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Highlights

 Service revenue increase creating a solid platform for additional higher margin works once 

discretionary spend cycles return to normal;

 Strong revenue streams are expected in reactive and minor works (higher margin) as client 

confidence returns post COVID-19 – expected FY22;

 Fire Build impacted as major projects complete (NorthConnex, Grafton, Crown) and some new 

project awards delayed due to economic uncertainty; and

 Pilot IoT Solution to support future Data Driven Asset Maintenance programs have commenced.

Summary ($'m) H1 21 H1 20 Change Change %

Revenue $107.9 $108.2 ($0.3) (0.3%)

Fire Build $35.8 $48.6 ($12.8) (26.3%)

Maintain $72.1 $59.6 $12.5 21.0%

EBITDA (underlying) $4.3 $4.8 ($0.5) (10.4%)

Fire Build $2.9 $3.9 ($1.0) (25.6%)

Maintain $1.4 $0.9 $0.5 55.6%

EBITDA % 4.0% 4.4% (0.4%) (9.1%)
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Outlook

BSA providing fire suppression and fire life safety systems for John 

Holland at Sydney Metro’s Waterloo Station. An artist’s impression 

of the Waterloo metro station entrance from Cope Street plaza.



Outlook
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External:

 Our core markets remain robust with strong pipelines of work across the majority of sectors;

 We expect discretionary spend to rebound strongly across sectors most impacted by COVID-19 once confidence 

returns; and

 Opportunity to challenge traditional delivery models to improve margins and strengthen barriers to entry.

Internal:

 Solid platform set by new management for FY22 and beyond;

 Assessment of potential significant acquisitions and investment to further diversify and drive material growth 

underway;

 FY21 Revenue outlook range of $400m-$420m with similar margins to the first half; and

 3 year growth target to FY24

• Revenue of $750m;

• EBITDA margins of 5% (minimum);

• Dividend payout ratio of 60%; and

• No adverse change to risk profile and quality of earnings.



Appendix

Image courtesy ALDI.



Our Business

Headquartered in Sydney, BSA is a publicly-listed 

company on the Australian Securities Exchange 

with over 1,000 employees and revenues of circa 

$450 million.

1,000 
Employees

2,000 
Skilled Field 

Resources

Annual 

Revenues

23
Offices & 

Warehouses

~$450

Million

BSA is one of Australia's leading 

technical services and field 

solutions companies



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 purport to be complete. This presentation is not (and nothing in it should be construed as) 

an offer, invitation, solicitation or recommendation 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 commitment. The presentation 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 warranty, express or implied, is made as to the fairness, accuracy, completeness, correctness or reliability of the information, 

opinions and conclusions expressed in this presentation.

Any statements or assumptions in this presentation as to future matters may prove to be incorrect 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.    

Important Notice
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