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VALUATION MULTIPLES

Forward EV / EBITDA Multiples (monthly to 26/10/2022) Source: FactSet Research Systems Inc.

Multiples in the Cleantech, Energy & Resources sector have increased over the period. At the end of September, the sector traded
on a forward EV / EBITDA multiple of 5.2x, compared to the ASX200 on 7.4x.
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Average Values and Trading Multiples (monthly to 26/10/2022) Source: FactSet Research Systems Inc.

Subsector Enterprise EV/EBITDA EV/EBIT E:rrr':ﬁ é .
Value ($ m) FY2023 FY2023 FY2023
Energy & Utilities 39,419 7.3x 14.8x 23.1x
Environmental Services 7,498 11.2x 24.9x 33.2x
Metals & Mining 383,869 4.0x 11.0x 17.0x
Oil & Gas 108,335 3.4x 4.7x 6.2x
Cleantech, Energy & Resources 539,121 4.5x 11.2x 17.1x

Note: Multiples are based on the forward year of the unreported period, which for the majority of companies in the sector is FY2023. Difference in forward EV/EBITDA
multiples between Figure and Table are representative of the timing difference between month-end result, and current day result.
Composition of companies in Sector Dashboards are updated every 6 months. Most recent update: April 2022.

' 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.
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MERGER & ACQUISITION NEWS...

B apag

Basslink

Value: AUD 773 m

APA Group (Australia) has agreed to acquiror Basslink Australia for a consideration of
AUD 773m ($479.67m). The transaction is subject to certain conditions. The
consideration will be used to repay Basslink Creditors.

e MidOcean
wam Energy

| TOKYO GAS

Value: AUD 3.3615 bn

MidOcean Energy Holdings, an Australia based company engaged in distribution,
storage and delivery of oil and gas; oil and gas supply services, advisory and consultancy
services is to acquire Oil & Gas Assets, the local oil and gas assets from Tokyo Gas, the
Japan based gas utility company involved in import, processing, supplying and sale of
city gas.

SALT LAKE

POTASH LTD

SEVEN GLOBAL
A INVESTMENTS

Value: AUD 302 M

23 Feb 22 - Salt Lake Potash, the Australia based uranium development company is
reportedly seeking buyers. The terms of the deal were undisclosed. Salt Lake Potash
ran into administration on 20 Oct 22.

21 Sep 22 - Deed of Company Arrangement signed between Salt Lake Potash and
Sev.en Global Investments.

demetallica

L=

AIC Mines

Limited

Value: AUD 36.30 m

AIC Mines, the Australia based precious metals development and exploration company
is to acquire Demetallica, the local a minerals exploration company via a stock swap.

L
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LAKE

RESOURCES

Value: 10% Stake

South Korea-based SK Innovation [KRX:096770], an intermediate holdco of SK Group,
announced on 12 October that its electric vehicle battery subsidiary SK on has signed a
conditional framework agreement for a 10% stake in Lake Resources [ASX:LKE], an
Australia-based clean lithium developer.

Value: Not Disclosed

1KOMMAS5°, a German solar technology developer and retailer, has acquired Natural
Solar, an Australian solar panel and battery installer.

M&A news is sourced from MergerMarkets and other sources.
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MERGER & ACQUISITION NEWS...

Del‘l:av Value: > AUD 200

electrici
e Delta Electricity, the owner of the Australian Vales Point coal-fire power station, has
/ ﬁyggﬁ%ﬁ%'- been sold to Sev.en Global Investments, a privately-held Czech family firm.

DRILLING FOR DEALS...

Rio Tinto [ASX:RIO, LON:RIO], an Australia-based miner, is actively seeking acquisition in the lithium space. Potential targets
in Australia include IGO [ASX:IGO], Pilbara Minerals [ASX:PLS], Mineral Resources [ASX:MIN], Allkem [ASX:AKE], Core
Lithium [ASX:CXO], and Liontown [ASX:LTR].

Bankers are attempting to drum up interest for Pacific Hydro, an Australia-based renewable energy company, ahead of a
potential sale next year.

Australian renewable energy company Genex Power [ASX:GNX] and its bid consortium of Skip Capital and Stonepeak
Partners believe the AUD 0.250 per share indicative bid remains on track.

Goldman Sachs and Herbert Smith Freehills are believed to be involved in talks for the potential merger between Coronado
Global Resources [ASX:CRN] and Peabody Energy [NYSE:BTU].

Amaero International [ASX:3DA], the Australian titanium powder producer, has appointed an M&A attorney as a director as it
pursues alternative opportunities for titanium powder manufacturing facility in Victoria.

St Barbara [ASX:SBM] confirmed that Red 5 [ASX:RED] is among parties it is in talks with regarding a potential business
combination aimed at consolidating the Leonora Province.

Karoon Energy [ASX:KAR] may have found a potential acquisition target.

Origin Energy [ASX:ORG], QIC and its portfolio company Tilt Renewables, and Iberdrola [BME:IBE] have been invited into
the second and final round of the auction of CWP Renewables, an Australian renewable energy group.

Altus Renewables, a privately-owned, Australia-based wood pellets exporter, is seeking a buyer to help finance its expansion
plans.

Australian Pacific Coal's [ASX: AQC] major shareholder Trepang Services Pty Ltd supports a conditional non-binding
indicative proposal offered by Tetra Resources and Javelin Private Capital Group.

The sale process of Wiluna Mining, an Australia-based gold miner, is expected to attract several major gold miners.

BHP [ASX:BHP] is considering an increase to its AUD 8.4bn offer to acquire Australia-based miners OZ Minerals [ASX:0ZL].

M&A news is sourced from MergerMarkets and other sources.
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CONTACT DETAILS

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

Name

Position

Phone

Email

Sharon Doyle
Paul Keehan
Anne-Marie Birkill
Rhyll Gardner
Brad Shaw

Mark Steinhardt
David Hassum
Andrew Wheeler
Simon Brodie
Michael Kakanis
Anuk Manchanda

Nimerta Kumari

Executive Chair

Non-Executive Director

Non-Executive Director

Non-Executive Director

Chief Executive Officer

Director — M&A
Director

Director

Director
Associate Director
Associate Director
Associate Director

07) 3218 9122
07) 3218 9100
07) 3218 9100
07) 3218 9100
07) 3218 9100
07) 3218 9105

07) 3218 9107
07) 3218 9100
07) 3218 9106
07) 3218 9100
07) 3218 9100

sdoyle@interfinancial.com.au

pkeehan@interfinancial.com.au

bshaw@interfinancial.com.au

msteinhardt@interfinancial.com.au

dhassum@interfinancial.com.au

awheeler@interfinancial.com.au

sbrodie@interfinancial.com.au

mkakanis@interfinancial.com.au

amanchanda@interfinancial.com.au

nkumari@interfinancial.com.au

(07)
(07)
(07)
(07)
(07)
(07)
(07) 3218 9108
(07)
(07)
(07)
(07)
(07)
(07)

Maggie Liu Associate 07) 3218 9100 mliu@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
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