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Disclaimer

This document and any accompanying oral presentation (together the “Presentation”) does not constitute 
or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or 
subscribe for, any securities of Capital Limited (the “Company”), nor shall any part of it nor the fact of its 
distribution form part of or be relied on in connection with any contract or investment decision relating 
thereto, nor does it constitute a recommendation regarding the securities of the Company.

The Presentation is being supplied to you solely for your information. No reliance may be placed for any 
purposes whatsoever on the information or opinions contained in the Presentation or on its 
completeness.  No representation or warranty, express or implied, is given by or on behalf of the Company 
or any of its members, directors, officers or employees or any other person as to the accuracy or 
completeness of the information or opinions contained in the Presentation and to the fullest extent 
permitted by law no liability whatsoever is accepted by the Company or any of its members, directors, 
officers or employees nor any other person for any loss howsoever arising, directly or indirectly, from any 
use of such information or opinions or otherwise arising in connection therewith, provided that nothing 
shall be intended to limit the liability of any person for their own fraudulent misrepresentation.

The Presentation is only addressed to and directed at (A) persons in member states of the European 
Economic Area who are “qualified investors” within the meaning of Article 2(E) of the  EU Prospectus 
Regulation (Regulation (EU) 2017/1129), as amended (“Qualified Investors”) and (B) in the United 
Kingdom, “qualified investors” within the meaning of Article 2(E) of the UK version of the EU Prospectus 
Regulation (which is part of English law by virtue of the European Union (Withdrawal) Act 2018, as 
amended and who are also person who (i) have professional experience in matters relating to investments 
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 
2005, as amended (the “Order”), (ii) are persons falling within Article 49(2)(a) to (d) of the Order, or (iii) it 
may otherwise lawfully be communicated to (all such persons together being referred to as “relevant 
persons”).  This document must not be acted on or relied on (i) in the United Kingdom, by persons who are 
not relevant persons, and (ii) in any member state of the European Economic Area other than the United 
Kingdom, by persons who are not Qualified Investors.  Any investment or investment activity to which this 
document relates is available only to (i) in the United Kingdom, relevant persons, and (ii) in any member 
state of the European Economic Area other than the United Kingdom, Qualified Investors, and will be 
engaged in only with such persons.

Neither this document nor any copy of it may be taken or transmitted into the United States of America, its 
territories or possessions or distributed, directly or indirectly, in the United States of America, its territories 
or possessions.  Neither this document nor any copy of it may be taken or transmitted into Australia, 
Canada, Japan or the Republic of South Africa or to any securities analyst or other person in any of those 
jurisdictions.  Any failure to comply with this restriction may constitute a violation of United States, 
Australian, Canadian, Japanese or South African securities law.  The distribution of this document in other 
jurisdictions may be restricted by law and persons into whose possession this document comes should 
inform themselves about, and observe, any such restrictions.

The Company’s securities have not been, and will not be, registered under the US Securities Act of 1933 
(the “Securities Act”), or under the applicable securities laws of Canada, Australia, Japan or the Republic 
of South Africa, and may not be offered or sold in the United States (as such term is defined in Regulation S 
under the Securities Act) unless they are registered under the Securities Act or pursuant to an exemption 
from, or in a transaction not subject to, the registration requirements of the Securities Act and, subject to 
certain exceptions, may not be offered or sold within Canada, Australia, Japan or the Republic of South 
Africa or to any national, resident or citizen of Canada, Australia, Japan or the Republic of South Africa.  No 
public offer of securities in the Company is being made in the United States, Canada, Australia, Japan or 
the Republic of South Africa.

Certain statements, beliefs and opinions in this document are forward-looking, which reflect the 
Company’s or, as appropriate, the Company’s directors’ current expectations and projections about 
future events.  By their nature, forward-looking statements involve a number of risks, uncertainties and 
assumptions that could cause actual results or events to differ materially from those expressed or implied 
by the forward-looking statements. These risks, uncertainties and assumptions could adversely affect the 
outcome and financial effects of the plans and events described herein.  Forward-looking statements 
contained in this document regarding past trends or activities should not be taken as a representation that 
such trends or activities will continue in the future.  The Company does not undertake any obligation to 
update or revise any forward-looking statements, whether as a result of new information, future events or 
otherwise.  You should not place undue reliance on forward-looking statements, which speak only as of 
the date of this document.

By attending the presentation to which this document relates or by accepting this document you will be 
taken to have represented, warranted and undertaken that: (i) you are a relevant person (as defined 
above); (ii) you have read and agree to comply with the contents of this notice; and (iii) you will use the 
information in this document solely for evaluating your possible interest in the Company and for no other 
purpose.

Important Notice
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Integrated Mining Services Provider

• End-to-end drilling 
services from exploration 
through production

• Modern, high-tech drill 
fleet

• Load and haul services 
for mining operations

• Combine traditional 
operations with 
cutting-edge data 
solutions

• Comprehensive 
geochemical analysis

• Utilise blend of 
traditional and advanced 
technologies and 
techniques

• Investing in exploration 
and mining companies

• Invest in companies with 
strategic alignment to our 
operations

• Implementing mining 
technology solutions
 

• Adopt technologies to 
transform traditional 
operations
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Operational Updates

DRILLING

• Drilling business performing well with improving ARPOR

• Expected to remain around Q1 2026 utilisation whilst we consolidate into 
preferred markets

MINING

• Reko Diq contract operating as planned

• Sukari contract started ahead of schedule and operating to plan 

- Additional equipment is expected to arrive at site during the quarter

MSALABS

• Utilisation increasing across laboratories

• New commercial laboratory in Newfoundland is receiving samples 

• Both labs in Côte d’Ivoire are under construction and expected to be 
commissioned in Q3 2026

GENERAL

• No disruption to any on-site activities from recent geopolitical tensions

• No indication that any customers are experiencing fuel supply issues

• Initial travel and logistics disruptions are starting to normalise

4

Monthly Revenue Q1 2024 – Q1 2026 ($m)

Redeployment of 
mining fleet
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Group Revenue $410 - 440 million 

MSALABS Revenue $85 - 95 million

Group Capex $55 - 65 million

Guidance and Outlook

Outlook

2026 Group Guidance

• Announced multiple new long-term, high-quality contracts

• Recent equity raise has positioned our balance sheet to take 
opportunities for growth

• Record commodity prices creating significant free cash flow 
generation for miners

• Record capital raisings are capitalising junior explorers to spend 
on drilling and sampling

• Mining services industry poised for unprecedented boom
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Mining Sector - Free Cash Flow

Mining Sector – Operating Cash, Capex and M&A 

Source: S&P Capital IQ, Company investor reports



Resolutions



Ordinary Resolutions

1. That the Financial Statements of the Company for the year ended 31 December 2025, together with the Reports of the Directors and Auditors, be received

2. That the Directors’ Remuneration Report for the year ended 31 December 2025, as contained in the 2025 Annual Report, be approved

3. That Catherine (Cassie) Boggs be re-elected as a Director of the Company

4. That Jamie Boyton be re-elected as a Director of the Company

5. That Graeme Dacomb be re-elected as a Director of the Company

6. That Alexander Davidson be re-elected as a Director of the Company

7. That Anu Dhir be re-elected as a Director of the Company

8. That Michael Rawlinson be re-elected as a Director of the Company

9. That Brian Rudd be re-elected as a Director of the Company

10. That BDO LLP be re-appointed as auditor of the Company

11. That the Directors of the Company be authorised to fix the auditor’s remuneration

12. That the Directors be generally and unconditionally authorised to allot and issue Equity Securities up to an aggregate nominal amount of US$7,523.39 
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Special Resolutions

13. That the Directors be generally empowered to allot and issue Equity Securities for cash up to an aggregate nominal amount of US$1,128.51

14. That the Company be generally and unconditionally authorised to make market purchases of Common shares up to a maximum aggregate number of 22,570,159
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