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SRJ Technologies Group Plc (ASX: SRJ; “SRJ” or “the Company”) is pleased to provide a 

summary of key act iv it ies completed in the September 2026 quarter.  

HIGHLIGHTS 

•  Revenue conversion accelerates – 56% year-on-year growth in commercial activity  -  

Revenue recognised dur ing Q3 and through to the date of this report,  together with conf irmed 

contracted product del iver ies scheduled for ear ly November, total led £1. 05 mil l ion¹ .This ref lects 

increasing operat ional del ivery and the conversion of secured contracts into revenue -generat ing 

act iv i ty fol lowing ear l ier  mobil isat ion delays.  

•  Continued Phase 2 market penetration - Convert ing exist ing Middle East framework 

arrangements into inspect ion orders while broadening the G roup’s internat ional asset integri ty 

portfol io.  

•  AD Ports Group inspection operations  -  Commenced robotic vessel inspect ion operat ions 

under the Divetech /  AD Ports Group relat ionship and secured two addit ional inspect ion service 

purchase orders.  

•  Dubai Petroleum multi -year agreement  – Client not i f icat ion to mobil ise received in Q3, with 

subsequent SRJ operat ions crew mobil ised  ear ly Q4, operat ing in the f ield  and recognis ing 

revenue of £64k (A$123k)  in October 2026.  

•  Angola specialist  inspection contract  -  Secured a £117k (A$224k) special is t inspect ion 

contract through Fulkrum for two FPSO vessels offshore Angola  with mobil isat ion progressing 

post quarter end.  

•  Secured a US$1.2m (A$1.8m) LNG controls upgrade  award  -  Secured through CAPSA, with 

approximately US$300k forecast revenue to be recognised in FY26, against contractual delivery 

milestones.   

•  Expansion of Supermajor emissions programme  -  Post quarter end, expanded an exist ing Oil 

and Gas Supermajor emissions detect ion and quantif icat ion programme in Europe.  

•  Post-quarter end BoltEx®  contract award :  Secured a US$301k purchase order for  a s ignif icant 

deployment of BoltEx®  f lange bolt  integr i ty technology support ing a major Middle Eastern 

offshore energy operator,  establ ishing an important regional reference and support ing wider 

adoption across offshore energy assets.  

•  Year-to-date revenue recognition  £1.80m  (FY2025 £1.1m) an increase of 64% from pr ior  year 

with an expected increase in revenue contr ibut ion from the Middle East in the back end of FY26.  

•  Year-to-date receipts from customers were £1.5m ,  of which 53% was attr ibutable to ACE UK 

(YTD 2025: 60%), with the balance generated from the Group's other SRJ products and services.  

 

 



 

QUARTERLY ACTIVITIES REPORT | Q3 FY26                                 ASX: SRJ

  

 

 
Overview 
 
The September 2026 quarter represented s ignif icant  progress in SRJ's strategy to establ ish a 

diversif ied Asset Integr i ty Maintenance business, with new contract awards, increased operat ional 

act iv i ty and cont inued expansion of the Group's internat ional customer relat ionships.  

During the quarter, SRJ secured new work across the Middle East and West Afr ica, including a 

US$1.234 mil l ion LNG controls upgrade award, a £117k special ist  inspect ion contract support ing an 

FPSO asset l i fe extension programme offshore Angola, and further inspect ion orders under i ts 

exist ing AD Ports Group arrangements. The Company also received not i f icat ion to mobil ise under 

the three-year Dubai Petroleum emissions inspect ion agreement.  

While SRJ has cont inued to secure contracts and expand its international opportunity pipel ine, the 

conversion of these awards into recognised revenue has been slower than ant ic ipated, pr incipal ly 

due to regional geopoli t ical disrupt ion, customer scheduling  and mobil isat ion delays. 

Notwithstanding these chal lenges, revenue recognised dur ing Q3 and through to the date of this 

report,  together with conf irmed contracted product del iver ies scheduled for ear ly November, total led 

£1.05 mil l ion1 ,  representing a 56% increase in commercial act iv i ty against the corresponding pr ior 

year per iod.  

Important ly,  operat ional momentum has accelerated fol lowing quarter end. SRJ has commenced 

revenue-generat ing f ield operat ions under the Dubai Petroleum agreement, progressed mobil isat ion 

for i ts  Angola inspect ion programme and expanded an exist ing emissio ns quanti f icat ion programme 

with an internat ional oil  and gas Supermajor. The Company has also secured a s ignif icant US$301k 

BoltEx®  order for  deployment with a major offshore energy operator in the Middle East.  

With an increasing proport ion of secured contracts progressing into operat ional del ivery, 

management expects revenue recognit ion to strengthen as exist ing projects advance, contractual 

milestones are achieved and addit ional work scopes commence. While cash  receipts wil l  cont inue 

to be inf luenced by contractual bi l l ing and payment terms, the Group expects this increased act iv i ty 

to translate progressively into improved operat ing cash generat ion.  These developments 

demonstrate cont inued progress through Phase Two of SRJ's growth strategy, with the focus 

remaining on convert ing i ts  expanding contract port fol io into sustainable revenues, strengthening 

customer relat ionships and bui lding a scalable As set Integr i ty Maintenance business across i ts 

targeted internat ional markets.  
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1. Update on Strategic Initiatives 

SRJ continued Phase 2 – Market Penetrat ion of i ts  growth strategy, focusing on del ivery credentials,  

customer references and operat ional scale in the Middle East while expanding the Group’s establ ished 

UK and internat ional inspect ion offer ing. The quarter demonstrated different routes to revenue: 

operator cal l -offs,  special is t  internat ional subcontract ing, repeat inspect ion work and 

engineer ing/procurement support for cr it ical energy infrastructure. These act iv i t ies complement SRJ's 

broader Asset Integr i ty Maintenance strategy by expanding i ts involvement in the modernisat ion and 

ongoing integr ity of cr i t ical energy infrastructure. While certain contracts involve engineer ing, 

procurement and equipment  supply, they strengthen the Group's technical capabil i t ies, customer 

relat ionships and regional track record, support ing i ts longer - term object ive of secur ing recurr ing 

inspect ion, maintenance and asset integr ity work.  

 

2. UAE Commercial Updates 

Dubai Petroleum 

On 2 July, SRJ announced not if icat ion of the f irst  operat ional cal l -off under its  three-year Dubai 

Petroleum emissions inspect ion agreement. On 20 August, the Company conf irmed receipt of a 

formal cal l-off  valued at AED 165k (approximately A$63k), with an init ial  scope cover ing robotic 

fugit ive-emissions detect ion at onshore assets. Site mobil isat ion had been scheduled for September 

but was subsequently deferred. The agreement has an indicat ive opportunity pipel ine of up to 

US$4.4 mil l ion over it s ini t ial  three-year term, with a two-year extension opt ion; there is no minimum 

committed work volume.  

Post quarter end -  As announced on 8 October, ACE successful ly  mobil ised and commenced 

revenue-generat ing f ield operat ions under the f irst  Dubai Petroleum cal l -off. The programme 

involves robotic fugit ive -emissions detect ion across onshore assets fol lowing an ear l ier  proof -of-

concept. This is  the transit ion from formal cal l -off  dur ing Q3 to f ield execution after  quarter end.  

LNG controls upgrade – CAPSA / First Avenue 

On 29 September, SRJ announced a US$1.234 mil l ion (approximately A$1.757 mil l ion) purchase 

order received by First Avenue General Contract ing – Sole Propr ietorship LLC from CAPSA 

Engineer ing & Contract ing LLC for an NOC offshore LNG controls upgrade. The s cope covers 

procurement engineering, vendor coordinat ion, mater ial procurement, project support and 

equipment supply, including modernisat ion from pneumatic instrumentat ion and control lers to a 

distr ibuted control system. The project is  expected to run app roximately 12-14 months from October 

2026. Management expected approximately 25% (circa US$300k) of contract value to contr ibute to 

FY26, with the balance in FY27, subject to execution and milestones. I ts del ivery prof i le is  less 

dependent on-site access and shutdowns than f ield -based inspect ion projects.  
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Divetech / AD Ports Group 

Following the f irst  purchase order under the mult i -year Divetech Service Level Agreement 

announced on 2 July, ACE mobil ised i ts ACE-S-200 underwater ROV for below-water l ine vessel 

inspect ion in the AD Ports marit ime network. On 30 July, SRJ announced two further inspect ion 

purchase orders through Divetech . The additional orders were individual ly immater ial in value but 

demonstrated conversion of the framework relat ionship into repeat operat ional scopes. The 

previously disclosed indicat ive pipel ine of up to US$1.3 mil l ion remains subject to cal l -offs and 

carr ies no guaranteed minimum volume.  

Other Middle East frameworks and contracts 

SRJ continued to pursue opportunit ies under its  exist ing NOC joint venture and inspect ion 

framework arrangements, including Gecko and other regional customer relat ionships. No addit ional 

conf irmed awards or changes in contract status beyond those disclosed  in the table below.  The 

t iming of fur ther cal l -offs remains dependent on c l ient decis ions, access and regional operat ing 

condit ions.  

Update on previously announced contracts, with key detai ls  out l ined in Figure 2 below.  

Contract ASX release Update  Estimated Execution 

& Revenue receipt 

ASSET INTEGRITY CONTRACTING    

JV 1 - “SRJ Signs Strategic Joint 

Venture Agreement to Deliver Initial 

US$6M+ Work Scope in the Middle 

East” 

1.8.25 No material change 

The NOC has higher priority projects that 

have taken precedence given the recent 

disruption 

Project not lost, simply delayed 

tbc 

JV 2 - “SRJ executes JV to deliver 

multi-year asset integrity scope for a 

National Oil Company in the Middle 

East”  

18.11.25 A further Four Call-off requests were issued 

by the NOC which were evaluated and a 

price submitted to the NOC. We are still 

waiting for a response to mobilise. No 

material change 

The NOC has higher priority projects that 

have taken precedence given the recent 

disruption 

Project not lost, simply delayed 

 

 

 

tbc 

 

PO - “SRJ secures contract to deliver 

asset integrity services for NOC” 

16.1.26 Project Progress: 

Set 1: Engineering, equipment delivery, 

installation and commissioning completed 

(90% of contractual milestones). Final 

documentation and acceptance expected 

November 2026. 

Set 2: Engineering, equipment delivery, 

installation and commissioning scheduled for 

completion in October 2026, with final 

acceptance expected December 2026. 

Set 3: Engineering and equipment delivery 

scheduled for completion in October 2026 

(30% milestone), installation and 

commissioning by February 2027 (60% 

milestone), and final documentation and 

acceptance by April 2027 (10% milestone). 

Sets 4–6: Remaining works scheduled for 

completion during 2027, with sequencing to 

be determined. 

Revenue Outlook: 

FY2026 projected 

revenue remains 

unchanged at 

US$302k, with the 

balance of the 

US$879k order 

expected to be 

recognised as 

subsequent project 

milestones are 

delivered, subject to 

timing and completion. 
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Contract ASX release Update  Estimated Execution 

& Revenue receipt 

ADVANCED ROBOTIC SOLUTIONS    

Dubai Petroleum – 3 yr contract to 

deliver advanced robotic 

leak‑detection and 

emissions‑inspection services  

20.4.26 Detailed update above. Mobilised and 

commenced revenue generating field 

operations 

Execution Q4 FY26 

Revenues Q4 FY26 

Divetech (AD Ports Group) - multi‑year 

SLA for the delivery of class-approved 

robotic inspection services in the 

United Arab Emirates. 

14.4.26 Detailed update above. Mobilised and 

commenced revenue generating field 

operations although operations have been 

delayed due to logistics of shup locations 

Execution Q3 FY26 

Revenues Q3 FY26 

Gecko – SLA to provide class 

approved robotic inspection services 

for asset integrity activities across the 

Gulf Cooperation Council (GCC) 

region and selected African markets. 

9.3.26 Whilst the timing of certain initial work 

scopes has been influenced by client vessel 

scheduling in the current regional operating 

environment, the Company continues to 

actively engage with Gecko to progress 

identified opportunities and expand the 

pipeline of inspection projects across its 

client portfolio. 

tbc 

3. ACE UK Commercial Updates 

Angola FPSO inspection contract  

On 20 August,  ACE was awarded a £117k (approximately A$224k) special is t inspect ion contract by 

Fulkrum Technical Resources Ltd support ing asset l i fe extension on two FPSO vessels offshore 

Angola. The scope includes inspect ion and test planning, offshore inspect ion, non -destruct ive 

test ing, condit ion assessments and report ing for Sulphate Removal Package equipment. This 

represents SRJ’s f irst project through Fulkrum  and f irst inspect ion deployment on FPSO assets 

offshore Angola. Mobilisat ion t iming was subsequently revised; the latest posit ion is addressed 

below.  

Post quarter end  -  a revised Angola mobil isat ion schedule was agreed post quarter end, with 

deployment expected dur ing October 2026. SRJ and Fulkrum were also f inal is ing a non -exclusive 

subcontractor framework to explore wider internat ional inspect ion and asset integr ity opp ortunit ies. 

No guaranteed minimum revenue ar ises from the prospect ive framework.  

Oil and Gas Supermajor emissions programme  

ACE continued del ivery of methane and CO ₂  detect ion and quantif icat ion campaigns for an Oil and 

Gas Supermajor in Europe, using remote inspect ion technology to support OGMP 2.0 Level 4 and 

Level 5 report ing requirements. An increase in the exist ing purchase order announced after  quarter 

end is detai led separately below.  

Post quarter end  -  An upl i f t  to the or iginal purchase order was received post quarter end which 

increased the exist ing purchase order from approximately €93k to €162k (approximately A$260k), 

an upl if t  of approximately €69k (A$111k). The or iginal scope was completed, and the addit ional 

programme was expected to be del ivered dur ing FY26.  

Other ACE services 

The Group cont inued developing its c lass -approved robotic inspect ion, asset digital isation and 

special is t survey act iv it ies across the UK and internat ional markets.  
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Specialist Robotic Tank Cleaning Project  

ACE has secured a purchase order from a major offshore operator to undertake remote c leaning 

and internal inspect ion of potable water tanks on an FPSO. The project wi l l  ut i l ise advanced 

underwater robot ics alongside ACE's propr ietary SedClear c leaning syst em, developed by i ts in-

house R&D team. The solut ion is designed to remove sediment and debr is while reducing conf ined -

space entry requirements, operat ional disruption and associated safety r isks.  

4. SRJ Commercial Updates - BoltEx® 

BoltEx®  cont inued to form part of SRJ’s engineered asset integr i ty solut ions offer ing, bui lding on 

repeat and new internat ional orders reported in the June quarter and the July operat ional update.  

Post quarter end  -  the Company secured a purchase order valued at approximately US$301k for a 

s ignif icant deployment of i ts  BoltEx ®  f lange bolt  integr i ty technology in the Middle East,  support ing 

a major offshore energy operator through an internat ional procurement and logist ics channel.  The 

award establ ishes an important regional reference for BoltEx®  and support wider adoption across 

offshore energy assets. The Company has not ident i f ied the operator,  intermediary or specif ic 

locat ion for commercial conf ident ial i ty  and competit ive reasons, including the r isk that disclosure 

could compromise ongoing customer engagement and del ivery arrangements.  

5. Corporate Governance 

•  On 6 August,  the Company announced the appointment of Mark Lindh as Deputy Non -Executive 

Chair, with a planned transit ion to Non -Executive Chair after an init ial  s ix -month per iod; George 

Gourlay was expected to transit ion to Non-Executive Director as part of that succession process. 

On 24 August,  SRJ announced that Giles Bourne would step down as Non -Executive Director 

effect ive 31 August 2026.  

•  On 8 September, the Company lodged a c leansing prospectus for up to 1,000 CDIs at A$0.006 

per CDI, pr incipal ly to remove resale restr ict ions rather than to raise mater ial capital.  

•  The CEO remunerat ion update announced on 3 July related to arrangements effect ive 15 May 

2026.  

6. Revenue Conversion and Outlook 

The Company recognises that shareholders remain focused on the conversion of i ts  announced 

contract port fol io into recognised revenue and cash receipts. While Q3 cash receipts have yet to ful ly  

ref lect the ant ic ipated contr ibut ion from recent awards, opera t ional del ivery has accelerated dur ing 

the quarter and post quarter end, fol lowing ear l ier  mobil isat ion and customer scheduling delays.  

 

Revenue recognised dur ing Q3 and through to the date of this report,  together with conf irmed 

contracted product deliver ies scheduled for ear ly November, total led £1.05 mil l ion¹, representing a 

56% increase in commercial act iv ity against the corresponding p r ior  year per iod. This ref lects 

increasing conversion of secured contracts into operat ional del ivery, although cash receipts will 

cont inue to fol low contractual bi l l ing and payment milestones.  

 

 

Following the commencement of Dubai Petroleum f ield operat ions, progress across exist ing and newly 

awarded work, and the s ignif icant US$301k BoltEx ®  order secured post quarter end, management 

expects revenue recognit ion to strengthen through the remainder of FY26 and into FY27, subject to 

project execution, customer scheduling and contractual milestones. The US$1.234 mil l ion LNG 

controls upgrade is expected to contr ibute approximately US$300k in FY26, with the balance 

ant ic ipated in FY27, subject to execution.  

 

 



 

QUARTERLY ACTIVITIES REPORT | Q3 FY26                                 ASX: SRJ

  

 

The Group remains focused on convert ing awarded work into revenue and cash receipts, secur ing 

further cal l -offs under exist ing agreements and bui lding sustainable recurr ing asset integr i ty revenues. 

Indicat ive opportunity pipel ines do not represent committ ed minimum revenues.  

 

7. Cashflow update  

•  Quarter end Cash Balance: £493k (A$943k).  

•  Cash receipts: £480k (A$918k), a 5% increase quarter-on-quarter.  While cash receipts have 

yet to ref lect the Group's expanding contract port fol io and increasing operat ional act iv i ty,  

revenue recognit ion accelerated dur ing Q3 and post quarter end as previously secured 

contracts progressed into del ivery. The t iming of cus tomer receipts cont inues to be inf luenced 

by project mobil isat ion, contractual bi l l ing milestones and payment terms, with the increased 

revenue recognit ion expected to translate into stronger cash receipts as projects advance.  

•  Operat ing outf lows: £332k (A$634), a decrease of 50% on the previous quarter. This 

improvement ref lects the absence of the non -recurr ing creditor  sett lements incurred in Q2, 

together with cont inued management of operat ing expenditure and a modest increase in 

customer cash receipts. While operat ing cash f lows remain negative, the red uct ion in net 

outf lows represents progress towards improved cash generat ion. With revenue recognit ion 

accelerat ing dur ing Q3 and post quarter end, management expects fur ther improvement in 

operat ing cash f lows as secured contracts progress through del ivery, invoic ing and col lection.  

•  Operat ing cash f lows dur ing Q3 continued to ref lect the t iming difference between contract 

awards, mobil isat ion, service del ivery and the subsequent bi l l ing and col lect ion cycle. 

However, the acceleration in revenue recognition dur ing the quarter and post quarter end 

demonstrates increasing conversion of secured contracts into operat ional del ivery, part icular ly 

across the Middle East.  While this progress has yet to be ful ly  ref lected in customer cash 

receipts, the Group expects cash conversion to improve as  contractual milestones are 

achieved and outstanding invoices are col lected. Alongside its expanding Middle East 

operat ions, the Group cont inues to generate revenue from its established ACE and BoltEx ®  

businesses, support ing a more diversif ied revenue base and improving prospects for operat ing 

cash generat ion.  

•  Payments to related part ies dur ing the quarter comprised remunerat ion and fees paid to 

directors and key management personnel, together with payments for  product manufactur ing 

services provided by an ent i ty associated with a non -executive director.  Manufac tur ing 

services were procured in the ordinary course of business on commercial terms.  

This announcement has been authorised for release by the Board. 

FOR FURTHER INFORMATION PLEASE CONTACT 

George Gourlay 

Non-Executive Chair, SRJ Technologies 

E. info@srj-technologies.com 
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ABOUT SRJ TECHNOLOGIES 

SRJ delivers integrated asset integrity maintenance, engineering and technology-enabled services to the energy, industrial and maritime industries. 

Asset integrity maintenance involves the provision of embedded site-based maintenance, advanced inspection, predictive monitoring and repair 

solutions designed to prevent asset failures and extend asset life. The services are focused on maintaining and assuring the integrity of critical 

mechanical and pressure containment systems, supporting safe, reliable and compliant operations across operating facilities. SRJ’s asset integrity 

and maintenance services support asset owners in the development, implementation and execution of long-term lifecycle integrity strategies, 

including regulatory compliance requirements applicable to critical mechanical and pressure containment systems. 

Remote inspection services are provided utilising advanced robotics and custom technologies. SRJ’s range of containment management solutions 

enable customers to assure the integrity of new and ageing assets subject to ever more demanding regulatory pressures.  

By providing advanced robotic systems, ACE (an SRJ Group company) is revolutionising asset inspection in terms of minimising human risk and 

providing accurate and repeatable inspection data. ACE can inspect the previously un-inspectable, delivering asset integrity assurance and 

management to the Energy and Marine industries. ACE has achieved accreditation with all the major Marine Class Societies.  

SRJ’s range of asset integrity products and solutions have gained industry approval across the energy sector and are now in use across the world. 

SRJ’s products are designed to maintain and assure the integrity of pressure containment systems and therefore play an important role in the overall 

integrity of operating facilities. 

 

UAE 
PH. +971 02 6718 483 
8th Office, 1st floor, Building No121, 

Mohammed al Otaiba Tower, Abu 

Dhabi, UAE 

UK 
PH. +44 (0) 1224 478898 
Unit 12-13, Murcar Commercial Park, 

Bridge of Don, AB23 8JW 

JERSEY 
PH. +44 (0) 1534 626 818 
Second Floor, East Brick Warehouse, 

Victoria Pier, St Helier, Jersey JE2 3TN 

AUSTRALIA 
PH. +61 8 9482 0500 
Office 4, 996 Hay Street, Perth, WA 

6000 
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Appendix 4C 

Quarterly cash flow report for entities 
subject to Listing Rule 4.7B 

Name of entity 

SRJ Technologies Group plc 

ABRN  Quarter ended (“current quarter”) 

642 229 856  30 September 2026 

Consolidated statement of cash flows Current 

quarter GBP 

£’000 

Year to date 

2026 

GBP £’000 

1. Cash flows from operating 

activities 

480 1,508 1.1 Receipts from customers 

1.2 Payments for  

- -  (a) research and development 

 (b) product manufacturing and 

operating costs 

(75) (228) 

 (c) advertising and marketing (7) (7) 

 (d) leased assets (1) (4) 

 (e) staff costs (404) (1,336) 

 (f) administration and corporate costs (316) (1,174) 

1.3 Dividends received  - - 

1.4 Interest received - - 

1.5 Interest and other costs of finance paid (10) (49) 

1.6 Income taxes paid - - 

1.7 Government grants and tax incentives  29 

1.8 Other   1 (26) 

 

1.9 Net cash from / (used in) operating 

activities 

(332) (1,287) 
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Consolidated statement of cash flows Current 

quarter GBP 

£’000 

Year to date 

2026 

GBP £’000 

2. Cash flows from investing 

activities 

- - 

2.1 Payments to acquire or for: 

 (a) entities 

 (b) businesses - - 

 (c) property, plant and equipment (6) (34) 

 (d) investments - - 

 (e) intellectual property - (1) 

 (f) other non-current assets - - 

2.2 Proceeds from disposal of: 

- -  (g) entities 

 (h) businesses - - 

 (i) property, plant and equipment  9 

 (j) investments - - 

 (k) intellectual property - - 

 (l) other non-current assets - - 

2.3 Cash flows from loans to other entities - - 

2.4 Dividends received (see note 3) - - 

2.5 Other (provide details if material)   

2.6 Net cash from / (used in) investing 

activities 

(6) (26) 

 

3. Cash flows from financing 

activities 

 1,289 

3.1 Proceeds from issues of equity 

securities (excluding convertible debt 

securities) 

3.2 Proceeds from issue of convertible debt 

securities 

- - 

3.3 Proceeds from exercise of options - - 

3.4 Transaction costs related to issues of 

equity securities or convertible debt 

securities 

(38) (38) 

3.5 Proceeds from borrowings 8 199 



QUARTERLY ACTIVITIES REPORT | Q3 FY26                      ASX: SRJ 

 

  Current 

quarter GBP 

£’000 

Year to date 

2026 

GBP £’000 

3.6 Repayment of borrowings (14) (224) 

3.7 Transaction costs related to loans and 

borrowings 

- - 

3.8 Dividends paid - - 

3.9 Other   (7) 

3.10 Net cash from / (used in) financing 

activities 

(44) 1,219 

 

4. Net increase / (decrease) in cash 

and cash equivalents for the 

period  

875 

 

 

610 

 

4.1 Cash and cash equivalents at beginning 

of period 

4.2 Net cash from / (used in) operating 

activities (item 1.9 above) 

(332) (1,287) 

4.3 Net cash from / (used in) investing 

activities (item 2.6 above) 

(6) (26) 

4.4 Net cash from / (used in) financing 

activities (item 3.10 above) 

(44) 1,219 

4.5 Effect of movement in exchange rates 

on cash held 

- (23) 

4.6 Cash and cash equivalents at end of 

period 

493 493 

5. 

 

 

 

 

5.1 

Reconciliation of cash and cash 

equivalents 

at the end of the quarter (as shown in 

the consolidated statement of cash 

flows) to the related items in the 

accounts 

Bank balances 

 

 

 

 

 

493 

 

 

 

 

 

493 

5.2 Call deposits - - 

5.3 Bank overdrafts - - 

5.4 Other (provide details) - - 

5.5 Cash and cash equivalents at end of 

quarter (should equal item 4.6 above) 

493 493 
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6. Payments to related parties of the entity and their 

associates 

Current quarter 

GBP £’000 

6.1 Aggregate amount of payments to related parties and their 

associates included in item 1 

172 

6.2 Aggregate amount of payments to related parties and their 

associates included in item 2 
- 

Note: if any amounts are shown in items 6.1 or 6.2, your quarterly activity report must include a description of, and an 

explanation for, such payments. 

 

7. Financing facilities 
Note: the term “facility’ includes all forms of 

financing arrangements available to the 

entity. 

Add notes as necessary for an 

understanding of the sources of finance 

available to the entity. 

Total facility 

amount at 

quarter end 

GBP £’000 

Amount drawn at 

quarter end 

GBP £’000 

7.1 Loan facilities 262 235 

7.2 Credit standby arrangements 210 95 

7.3 Other – credit cards 44 8 

7.4 Total financing facilities 516 338 

   

7.5 Unused financing facilities available at quarter end 178 

7.6 Include in the box below a description of each facility above, including the lender, interest 

rate, maturity date and whether it is secured or unsecured. If any additional financing 

facilities have been entered into or are proposed to be entered into after quarter end, 

include a note providing details of those facilities as well. 
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Facility 1: 

Current Value: £148.6k  

Lender: NZTC ATEX OGI Drone Project Loan  

Interest Rate: 0% 

Maturity date: upon commercialisation of ATEX 

OGI Drone 

Secured/Unsecured: Unsecured 

Facility 2: 

Current Value: £21.5k 

Lender:  Santander Bounce Back loan (COVID 

support) 

Interest Rate: 2.5% p.a. 

Maturity date: May 2030 

Secured/Unsecured: Unsecured 

Facility 3: 

Current Value: £0.6k 

Lender: Time Vendor Finance (Commercial 

equipment) 

Interest Rate: 6.2% p.a. 

Maturity date: April 2027 

Secured/Unsecured: Secured over equipment 

only 

Facility 4: 

Current Value: £5.3k 

Lender:  Energy Saving Trust (Fixtures & 

Fittings) 

Interest Rate: 0% 

Maturity date: June 2031 

Secured/Unsecured: Unsecured 

 

Facility 5: 

Current Value: £5.1k 

Lender:  Brackenhill (Commercial equipment) 

Interest Rate: 12.83% 

Maturity date: September 2027 

Secured/Unsecured: Unsecured 

Facility 6: 

Current Value: £35.4k 

Lender:  Lombard (Commercial equipment) 

Interest Rate: 11.83% 

Maturity date: March 2029 

Secured/Unsecured: Secured over equipment only 

Facility 7: 

Current Value: £95k (facility limit £210k) 

Lender:  ECapital (invoice factoring) 

Interest Rate: 1% of Gross Book Value of a debt per 

month or part 

Maturity date: not fixed 

Secured/Unsecured: Secured floating charge on assets 

Facility 8: 

Current Value: £18.8k 

Lender:  Lombard (Commercial equipment) 

Interest Rate: 11.98% 

Maturity date: Sept 2029 

Secured/Unsecured: Secured over equipment only 

Facility 9: 

Current Value: £8k 

Lender:  Barclays 

Interest Rate: 27.1% APR 

Maturity date: n/a 

Secured/Unsecured: Unsecured  
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8. Estimated cash available for future operating 

activities 
GBP £’000 

8.1 Net cash from / (used in) operating activities (item 1.9) (332) 

8.2 Cash and cash equivalents at quarter end (item 4.6) 493 

8.3 Unused finance facilities available at quarter end (item 7.5) 178 

8.4 Total available funding (item 8.2 + item 8.3) 671 

   

8.5 Estimated quarters of funding available (item 8.4 divided 

by item 8.1) 
2.02 

 Note: if the entity has reported positive net operating cash flows in item 1.9, answer item 8.5 as “N/A”. 

Otherwise, a figure for the estimated quarters of funding available must be included in item 8.5. 

 If item 8.5 is less than 2 quarters, please provide answers to the following questions: 

 

 8.6.1 Does the entity expect that it will continue to have the current level of 

net operating cash flows for the time being and, if not, why not? 

 Answer:  

Although the Company reported estimated funding available exceeding two 

quarters under Item 8.5 and is therefore not required to respond to Items 8.6.1-

8.6.3, the Company has elected to provide the following commentary to offer 

shareholders additional transparency regarding operating cash flows, anticipated 

customer receipts and funding requirements. 

 

The Company does not expect net operating cash outflows to remain at current 

levels over the medium term. 

 

Operating cash flows during the quarter continued to reflect the timing difference 

between contract mobilisation, operational delivery, invoicing and customer 

receipts. The conversion of recently awarded contracts into operating cash 

inflows has taken longer than initially anticipated, with certain mobilisation 

schedules also affected by regional geopolitical developments. 

 

Notwithstanding these delays, operational delivery has progressed during the 

quarter and subsequent to quarter end, including the commencement of 

revenue-generating activities under the Dubai Petroleum multi-year agreement 

and other recently awarded contracts. Revenue recognised during the quarter 

and through to the date of this report totals £1.13 million, demonstrating 

increasing operational activity which has yet to be fully reflected in operating 

cash receipts. 

 

As these activities progress through invoicing and collection, the Company 

expects operating cash inflows to increase and net operating cash outflows to 

reduce. The Group continues to actively manage expenditure and working 

capital requirements in line with anticipated customer receipts. 
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 8.6.2 Has the entity taken any steps, or does it propose to take any steps, to 

raise further cash to fund its operations and, if so, what are those steps and how 

likely does it believe that they will be successful? 

 Answer: 

The Company continues to actively manage its cash resources and working 

capital requirements, with a focus on converting its expanding contracted order 

book into customer receipts and aligning expenditure with anticipated cash 

inflows. 

 

The Group is progressing customer invoicing and collections associated with 

recently commenced operational activities, while maintaining disciplined control 

over discretionary expenditure, supplier payments and project mobilisation 

commitments. 

 

The Directors are actively considering a short-term equity placement to 

strengthen the Group's working capital position and support delivery of its 

secured order book. The proposed amount and terms remain under 

consideration, with the Board assessing the appropriate structure and timing of 

the raising. 

 

The Company considers that its expanding contracted revenue base, together 

with continued working capital management and access to potential funding 

alternatives, provides a reasonable basis for addressing its anticipated funding 

requirements. 

 8.6.3 Does the entity expect to be able to continue its operations and to meet 

its business objectives and, if so, on what basis? 

 Answer: Yes. The Company expects to continue its operations and pursue its 

business objectives, supported by its existing contracted activities, expanding 

order book and anticipated improvement in operating cash receipts as projects 

progress through delivery, invoicing and collection. 

 

The Group has made further progress in converting contract awards into 

revenue-generating operations, including the commencement of activities under 

the Dubai Petroleum multi-year agreement, alongside ongoing inspection, asset 

integrity and technology supply activities across its international operations. 

 

While the timing of customer receipts remains an important consideration, the 

Board continues to actively manage the Group's operating cost base, working 

capital requirements including consideration of additional equity funding to 

support ongoing operations and the execution of its growth strategy. 

 

 

 

 

 

 

 Note: where item 8.5 is less than 2 quarters, all of questions 8.6.1, 8.6.2 and 8.6.3 above must be 

answered. 



QUARTERLY ACTIVITIES REPORT | Q3 FY26                      ASX: SRJ 

 

Compliance statement 

1 This statement has been prepared in accordance with accounting standards and policies which comply with 

Listing Rule 19.11A. 

2 This statement gives a true and fair view of the matters disclosed. 

Date: 30 October 2026 

Authorised by the Board of SRJ Technologies Group Plc. 

 
Notes 

1. This quarterly cash flow report and the accompanying activity report provide a basis for informing the market about the entity’s activities for 

the past quarter, how they have been financed and the effect this has had on its cash position. An entity that wishes to disclose additional 

information over and above the minimum required under the Listing Rules is encouraged to do so. 

2. If this quarterly cash flow report has been prepared in accordance with Australian Accounting Standards, the definitions in, and provisions 

of, AASB 107: Statement of Cash Flows apply to this report. If this quarterly cash flow report has been prepared in accordance with other 

accounting standards agreed by ASX pursuant to Listing Rule 19.11A, the corresponding equivalent standard applies to this report. 

3. Dividends received may be classified either as cash flows from operating activities or cash flows from investing activities, depending on the 

accounting policy of the entity. 

4. If this report has been authorised for release to the market by your board of directors, you can insert here: “By the board”. If it has been 

authorised for release to the market by a committee of your board of directors, you can insert here: “By the [name of board committee – eg 

Audit and Risk Committee]”. If it has been authorised for release to the market by a disclosure committee, you can insert here: “By the 

Disclosure Committee”.  

5. If this report has been authorised for release to the market by your board of directors and you wish to hold yourself out as complying with 

recommendation 4.2 of the ASX Corporate Governance Council’s Corporate Governance Principles and Recommendations, the board 

should have received a declaration from its CEO and CFO that, in their opinion, the financial records of the entity have been properly 

maintained, that this report complies with the appropriate accounting standards and gives a true and fair view of the cash flows of the entity, 

and that their opinion has been formed on the basis of a sound system of risk management and internal control which is operating effectively. 
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