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MORGANS BUSINESS BREAKFAST
23 AUGUST 2023
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MARKET PROFILE

ASX INFORMATION

ASX Stock Symbol MSV

Shares on Issue (at 21/08/2023) 215,827,424

Share Price (at 21/08/2023) A$0.40

Market Capitalisation A$86.33

SHAREHOLDERS

19.4% - Mitchell Group

7.5%  - Dream Challenge Pty Ltd

4.6%  - Washington H Soul Pattinson

68.5% - Other

BOARD OF DIRECTORS

Nathan Mitchell Executive Chairman

Scott Tumbridge Non- Executive Director

Peter Miller Non-Executive Director

Robert Douglas Non-Executive Director

Neal O’Connor Non-Executive Director

Peter Hudson Non-Executive Director 

EXECUTIVE MANAGEMENT TEAM

Andrew Elf Chief Executive Officer

Greg Switala CFO & Company Secretary
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BACK TO THE FUTURE

Now Then
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THE MITCHELL BRAND



5

M
O

R
G

A
N

S
 B

U
S

IN
E

S
S

 B
R

E
A

K
F

A
S

T
 2

3
 A

U
G

U
S

T
 2

0
2

3

GROWTH & SALE OF MITCHELL DRILLING

“We were a part of the coal seam gas

boom that really kicked off in the late

1990s. We watched the rise and rise

of CMB from nowhere to a $40 billion

industry.We’ve been lucky enough to

be a part of that.”

- Nathan Mitchell
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2023202220192018201520142013

HISTORY OF MITCHELL SERVICES

Reverse merger 

in which ASX 

DTQ acquires 

Mitchell 

Services Pty Ltd 

Tom Browne 

Drilling asset 

acquisition Nitro Drilling 

asset 

acquisition 
Radco Drilling 

earnings 

accretive 

acquisition 

Deepcore 

Drilling earnings 

accretive 

acquisition 

LF160 drill 

rig organic 

growth 

investment

Capital 

Management 

Policy and $15m 

net debt target 

by 30/06/2024
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$15.02m 
$25.17m 

$32.97m 
$40.30m 

$72.69m 

$120.21m 

$175.56m 

$191.40m 

$213.40m 

$243.10m 

FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23

ABILITY TO DELIVER REVENUE & EARNINGS GROWTH 

Average Operating Rig Count

7.8

Average Operating 

Rig Count

13.0

Average Operating 

Rig Count

17.8

Average Operating 

Rig Count

21.6

Average Operating 

Rig Count

37.4

Average 

Operating 

Rig Count

48.9

Average 

Operating 

Rig Count

67.7

Average 

Operating 

Rig Count

71.6

Average 

Operating 

Rig Count

74.8

Average 

Operating 

Rig Count

77.5

FY23 EBITDA

$41.2m
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MITCHELL SERVICES TODAY

SHARE BUY BACK PAYMENTS $4.0m 

Capital reduction 

of 4.3%

PEOPLE

754

RIG FLEET

98 Rigs

FY23 POST TAX PROFIT*

$6.5m–$7.5m

FINAL DIVIDEND EXPECTED

Partially franked 

dividend of circa 

2cps

NET DEBT AS AT 30 JUNE 2023*

$17m with target 

of $15m by 

30 June 2024

* Based on commentary in the FY23 Q4 investor update
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MITCHELL SERVICES TODAY

41.1%

39.1%

10.1%

8.2%

Commodity

Gold Coking Coal

Copper Lead/Zinc/Silver

Other

56.4%

23.4%

11.1%

5.5%

Location

QLD VIC NSW SA

WA NT TAS

88.0%

12.0%

Client Type

Tier 1 Other

50.2%

49.7%

Drilling Type

Surface Underground
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MITCHELL SERVICES TODAY

Greenfield 
Exploration 
& Feasibility

Mine Site Exploration 
& Resource 
Definition

Development Production
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FIND A BETTER WAY 



12

M
O

R
G

A
N

S
 B

U
S

IN
E

S
S

 B
R

E
A

K
F

A
S

T
 2

3
 A

U
G

U
S

T
 2

0
2

3

PEOPLE AND RISK 
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AWARDS

2023 Australian Workplace Health and Safety Awards

▪ Finalist – Australian WHS Team of the Year (awards announced August 31st 2023)

2021 Australian Mining Prospects Awards 

▪ Finalist for the implementation of a “Frontline-driven Fatal Risk Management System” in the categories:

• Excellence in Mine Safety, OH&S category 

• Safety Advocate of the Year category

2020 Queensland Mining Awards 

▪ Finalist in the METS Ignited Collaboration Award category through partnership with client Anglo American.

2020 AusMINN (Australian Institute of Mining and Metallurgy)

▪ Winner of the Professional Excellence Award (Josh Bryant)

2019 Australian Mining Prospects Awards

▪ Winner of the Contractor Miner of the Year Award

2018 Australian Mining Prospect Awards

▪ Winner of the Safety Advocacy Award (Josh Bryant)

▪ Finalist in the “Excellence in Mine Safety, OH&S” category 

2018 QLD Safe Work & Return to Work Awards

▪ Finalist in the “Best demonstrated leadership in work health and safety” category 

▪ Finalist in the “Most significant improvement to work health and safety performance” category

▪ Nominated for the “Best solution to an identified health and safety issue” category for the development of JMS
* Finalist in the METS Ignited Collaboration Award category 
through partnership with client Anglo American.

* Winner Josh Bryant awarded to the AusIMM Professional 
Excellence in Health and Safety Award
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COMMUNITY 

▪ Registered Charity 

▪ Independent Board

• Chairman – Todd Wild

• Director – Michelle Pyers  

• Director – Donna Carter

• Director – Gabriel Chisholm

• Director – Nigel White 
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Finding a better way to unlock 

resources  for our customers, 

for the benefit of our shareholders, 

our people and the community.



CONTACT

Andrew Elf

112 Bluestone Circuit

Seventeen Mile Rocks Qld 4073

PO Box 3250

Darra Qld 4076

P: 07 3722 7222

E: a.elf@mitchellservices.com.au
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