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VALUATION MULTIPLES

Forward EV / EBITDA Multiples (monthly to 31/07/2019) Source: FactSet Research Systems Inc.

Multiples in the Cleantech, Energy & Resources sector have increased over the period. At the end of July, the sector traded on a
forward EV / EBITDA multiple of 7.3x, compared to the ASX200 on 9.9x.
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Average Values and Trading Multiples (monthly to 21/08/2019) Source: FactSet Research Systems Inc.

Enterprise Value  EV/EBITDA Price / Earnings
$m) Fy2or9 ~ EV/EBITFY2019 © "y onig
Energy & Utilities 57,888 6.6x 10.5x 19.2x
Environmental Services 9,337 10.7x 17.3x 23.9x
Metals & Mining 267,948 6.6x 12.1x 17.9x
Natural Resources 308 8.1x 9.9x 14.1x
Oil & Gas 63,078 5.1x 7.5x 10.6x
Cleantech, Energy & Resources 398,559 6.7x 11.4x 17.4x

Note: Multiples are based on the forward year of the unreported period, which for the majority of companies in the sector is FY2019. The constituents have been refreshed
this month to ensure the sector groups and companies included are current.

1 The InterFinancial Cleantech, Energy & Resources Index set is an unweighted index comprising Cleantech, Energy & Resources sector related
companies trading on the Australian Securities Exchange (ASX). Estimates are sourced from FactSet Research Systems Inc.



InterFinancial

Australian Cleantech,
Energy & Resources

INDUSTRY UPDATE - 21 August 2019
I

MERGER & ACQUISITION NEWS...

l nPeak

ERGY

E

T
[ L

«

y Rehu

Value: $5.7m

CleanPeak Energy, an Australian rooftop solar business, is set to buy ReNu Energy’s solar
business for $5.7m.
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Value: $53.31m (70% stake)

Thailand-based energy group RATCH Group has announced that it, through its 100%-held
subsidiary RATCH-Australia, has acquired a 70% stake in Australian-based Yandin wind
farm operator, Yandin WF Holding from Alinta Energy.
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Value: $422m

Brisbane-based infrastructure investor, QIC Private Capital is to acquire contracted power
company, Pacific Energy. The two companies agreed to a 97.5¢ per share scheme of
arrangement deal, including 1.5c in the form of a fully-franked dividend. A shareholder vote is
scheduled on 14 October.
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Value: $18.4m

Neptune Marine Services will be acquired by MMA Offshore for an estimated consideration
of $18.4m. Neptune Group is a leading provider of topside and subsea inspection,
maintenance and repair solutions to the oil and gas, marine and renewable energy industries
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Value: $10m

Blackham Resources will be selling its Lake Way Tenements to Salt Lake Potash for
$10m. The Lake Way Transaction is an extension of the previously announced Split
Commodity and Access Agreement between Blackham and Salt Lake Potash.

Value: $55m

Perth Energy, an Australia-based electricity retailer, has been acquired by AGL Energy.
AGL will be acquiring an 80% stake in Perth Energy from Infratil as well as a 20% stake
owned by Hoperidge Enterprises.

Value: $7.6m

Mastermyne Group has signed a conditional acquisition agreement for the purchase of all
the shares of Wilson Mining Services (WMS) for an upfront consideration of $7.6m. The
consideration is to be paid as $3.8m cash and the balance issued as ordinary shares in
Mastermyne. The consideration may also be supplemented by further cash payments,
contingent on performance of WMS over the proceeding 3-year period.

AUPC
Renewables
:\\’ ACEnergy

An Ayala Company

Value: Not Disclosed (51% stake)

UPC/AC Renewables Australia is purchasing a 51% stake in Australia-based Baroota
Pumped Hydro and Bridle Track Solar Farm. Under the agreement, UPC/AC will be
funding the construction and accelerating the remainder of the development for the projects.

M&A news is sourced from MergerMarkets and other sources.
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DRILLING FOR DEALS...

. Rival bidders could still emerge to challenge Sandfire Resources’ bid for MOD Resources. Rival suitors are thought to be
considering a bid to beat Sandfire’s $0.45 cash and scrip-based proposal.

. Planet Ark Power, a Queensland-based renewable energy engineering firm, will launch a $20m Series A funding round at the
World Energy Congress in Abu Dhabi in September for its commercialization efforts. The company is seeking capital to speed
up commercialization in Australia and begin its international expansion.

. Energy Developments (EDL), an Australian developer and operator of power stations, is actively pursuing acquisitions in
North America and is on the cusp of announcing a new deal. EDL particularly finds the landfill gas and waste coal mine gas
space in the US attractive.

. EMR Capital is considering listing its copper assets on the ASX.

. Asaleflyer is believed to have been sent to potential buyers over the last week for Tilt Renewables’ Snowtown 2 wind farm
asset. It is anticipated to be worth $800m.

« High Purity Quartz Materials (HPQM), an Australian emerging high purity quartz sand producer, is seeking to raise $5m in
equity ahead of a potential trade sale or IPO in two years’ time.

. Cooper Energy and Beach Energy are believed to be interested in GB Energy, a private Australian energy business that
owns the Golden Beach gas field off the coast of Victoria.

. The South Australian Government will not privatise its water utility, SA Water.

. Australian oil and gas business, Santos, has denied they will acquire, Australian energy company, Oil Search. Santos will
instead focus on organic growth to develop its five core assets.

. South32, an Australian-based miner is assessing bids for South Africa Energy Coal.
. Resolute Mining is actively pursuing more acquisition opportunities in and around Senegal.

.« Ramelius Resources has announced a two-prong approach to M&A including seeking small bolt-on gold projects, and larger
strategic acquisitions.

. Stanmore Coal has received an unsolicited, non-binding, indicative proposal from Winfield Group Investments to acquire the
company for an indicative per share price of $1.50 to $1.70.

. Partners Group has signed a deal to buy a stake in the $500m Bango Wind Farm, an Australian wind energy asset.

. Japan’s Index Corporation, CPC Corporation and Osaka Gas are reportedly likely to bid on Seven Group Holdings’ 15%
stake in the Crux gas field. The three potential bidders are conducting due diligence on the asset.

. Canadian pension fund OPTrust and Australian manager Infrastructure Capital Group may reconsider bidding for Pacific
Energy next month.

. Bryah Resources, the Australian manganese and copper-gold minnow, could consider a further joint venture with current
partner OM Holdings or another miner, as it executes its manganese strategy.

. Allume Energy, an Australian provider of behind-the-meter solar sharing technology, is planning to kick off an $5m capital
raise in March or April next year. Allume’s technology makes it possible for apartment block residents, small businesses and
shopping centres to share a single solar system.

. Barrick Gold partner Newmont Goldcorp could end up selling its stake in the Super Pit gold mine at Kalgoorlie in Australia.
Barrick announced its intention to find a buyer for its 50% stake in Kalgoorlie. The 50% stake is worth around USD 1.5bn.
Newmont, the owner of the other 50% stake, has been reported as a potential buyer.

.« New Century Resources, an Australian miner has denied any joint venture or M&A rumors, announcing that they see more
value in organic expansion opportunities on its current tenements.

. Zhaojin International Mining has entered a joint venture partnership with PCF Capital to seek deals in the Australian gold
space.




Cleantech,

InterFinancial
Energy & Resources

INDUSTRY UPDATE — 21 August 2019

CONTACT DETAILS

If you are interested in specific information regarding mergers and acquisitions in the Cleantech, Energy & Resources sector, please
contact David Hassum or Tom Benham.

Name

Position

Phone

Email

Sharon Doyle
Paul Keehan
Mark Steinhardt
Brad Shaw
David Hassum
Andrew Wheeler
Anna Green

Ted Marchant
Sally McMillan
Tom Benham

Michael Kakanis

Managing Director
Chairman

Head of M&A

Chief Operating Officer
Director

Director

Director

Director

Associate Director
Associate Director

Associate

(07) 3218 9122
(07) 3218 9100
(07) 3218 9105
(07) 3218 9100
(07) 3218 9108
(07) 3218 9107
(07) 3218 9100
(07) 3218 9100
(07) 3218 9100
(07) 3218 9113
(07) 3218 9106

sdoyle@interfinancial.com.au

pkeehan@interfinancial.com.au

msteinhardt@interfinancial.com.au

bshaw@interfinancial.com.au

dhassum@interfinancial.com.au

awheeler@interfinancial.com.au

agreen@interfinancial.com.au

tmarchant@interfinancial.com.au

smcmillan@interfinancial.com.au

tbenham@interfinancial.com.au

mkakanis@interfinancial.com.au

DISCLAIMER

This information has been sourced from the ASX, Mergermarket.com and various other public information sources.
Forecasts are consensus forecasts sourced from FactSet Research Systems Inc.

Important Disclaimer — This may affect your legal rights: Because this document has been prepared without consideration of any
specific person’s financial situation, particular needs and investment objectives, a financial services licensee or investment adviser
should be consulted before any investment decision is made. While this document is based on information from sources which are
considered reliable, InterFinancial, its directors, employees and consultants do not represent, warrant or guarantee, expressly or
impliedly, that the information contained in this document is complete or accurate. Nor does InterFinancial accept any responsibility
to inform you of any matter that subsequently comes to notice, which may affect any of the information contained in this document.
This document is a private communication to clients and is not intended for public circulation or for the use of any third party,
without the prior approval of InterFinancial. This report does not constitute advice to any person.

Disclosure. InterFinancial has no interest in any of the securities mentioned in this publication. However, its directors, executives
or consultants may have an interest in some of the securities, directly or indirectly, which are mentioned

InterFinancial is a member of Clairfield International

InterFinancial
Corporate Finance Limited

ABN: 49 136 962 966
AFSL: 341675

Level 2, 201 Charlotte Street
GPQO Box 975
Brisbane Queensland 4001

(07) 3218 8100

adminginterfinancial.com.au

www interfinancial.com.au
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