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VALUATION MULTIPLES

Forward EV / EBITDA Multiples (monthly to 28/02/2023) Source: FactSet Research Systems Inc.

Multiples in the Cleantech, Energy & Resources sector increased over the period. At the end of February, the sector traded on a
forward EV / EBITDA multiple of 5.6x, compared to the ASX200 on 8.6x.
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Average Values and Trading Multiples (monthly to 28/02/2023) Source: FactSet Research Systems Inc.

Enterprise Value EV/EBITDA EV/EBIT Price / Earnings
($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

Note: Multiples are based on the forward year of the unreported period, which for the majority of companies in the sector is FY2022. 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: May 2021.

' 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. 1
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MERGER & ACQUISITION NEWS...
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Value: Undisclosed

Impact Minerals Ltd has signed a binding agreement with Playa One Pty Ltd to acquire
an 80% interest in the advanced Lake Hope High Purity Alumina Project in Western
Australia, Impact Minerals said in a statement filed with the Australian Securities
Exchange. The Project offers Impact the opportunity to be a low-cost entrant into the
HPA chemical market, a high-margin business forecast to grow strongly over the next
decade.
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Value: $760m

Wyloo Metals has announced an on-market takeover offer for all of the shares in Mincor
Resources that are not owned at AUD 1.40 cash per share The offer represents
attractive value to Mincor shareholders, particularly given the current risks and
uncertainties associated with remaining a Mincor shareholder in the face of prevailing
economic and equity market risks.
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Value: ~ $130M

Breaker Resources NL has agreed to be wholly acquired by Ramelius Resources Ltd
via an all-scrip off-market takeover offer, the two companies said in a joint announcement
filed with the Australian Securities Exchange.
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Newrange Gold Corp.

Value: Undisclosed

Australia-based nickel explorer Mithril Resources announced today (7 March) that it has
entered into a non-binding term sheet with Canada-based gold exploration company
Newrange Gold for the business combination of the two companies via a friendly
merger. Under the agreement, Newrange Gold will acquire 100% of the issued capital in
Mithril Resources. Strategic rationale is based on significant growth potential for Mithrill.
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CATL

Value: $601m

CATL, a Chinese battery group, has sold a stake in Pilbara, The Australian Financial
Review reported on 2 March. Reported that CATL sold its 146m shares for AUD 4.10 per
share, a small 2.6% discount to Pilbara Minerals' last closing price.
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Rare Earths Ltd

sojitz

Value: $200m

Japanese general trading firm Sojitz Corporation and Japan Organization for Metals &
Energy Security, a Japanese upstream energy company, have acquired A$200m of
some newly issued shares in Lynas Rare Earths Ltd, an Australian based provider of
rare earth minerals mining and processing. Part of the deal involves Lynas giving supply
priority to the Japanese market until 2038, in exchange for the investment.
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Value: Undisclosed

Thailand based coal mining company, Banpu Public Company Limited, has acquired
the remaining 15% of the Australian-based Clarence Colliery underground mine, from SK
Networks Resources Pty Ltd, the Australian unit of SK Networks

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

New Hope, an Australia-based coal producer, is open to future merger and acquisition opportunities, according to an investor
presentation today (21 March).

Five parties are believed to have been shortlisted to acquire Spark Infrastructure’s renewable energy business, The
Australian reported on 19 March. According to the report in the paper’'s Dataroom column, Iberdrola and APA are thought to
be among final bidders.

Crater Gold, an Australian gold miner, will use the proceeds from a proposed capital raising partially for acquisitions,
according to an announcement today (10 March).

Investigator Resources continues to review opportunities for access to and/or the acquisition of projects within the domestic
precious metals area, the Australian emerging silver producer said in its half-year earnings report filed with the Australian
Securities Exchange.
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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
Brad Shaw

Mark Steinhardt
David Hassum
Andrew Wheeler
Kalum De Silva
Graeme McKellar
Michael Kakanis
Anuk Manchanda

Nimerta Kumari

Jenny Zeng

Lisa McKellar

Maggie Liu

Executive Chair

Chief Executive Officer
Director — M&A
Director

Director

Director

Managing Director — IFL
Ventures

Associate Director
Associate Director

Associate Director

Associate Director — IFL
Ventures
Associate Director — IFL
Ventures
Associate

Nasia Christodoulou Research Assistant

0411 055 666
0499 058 582
0403 628 842
0411 132 251
0438 316 716
0414 685 903

0416 428 993

0421 212 534
0434 087 673
0459 165 035

0452 473 536

0404 085 342
0401 459 719

0427 737 493

sdoyle@interfinancial.com.au

bshaw@interfinancial.com.au

msteinhardt@interfinancial.com.au

dhassum@interfinancial.com.au

awheeler@interfinancial.com.au

kdesilva@interfinancial.com.au

graeme@iflventures.com

mkakanis@interfinancial.com.au

amanchanda@interfinancial.com.au

nkumari@interfinancial.com.au

Jenny@iflventures.com

lisa@iflventures.com

mliu@interfinancial.com.au

nchristodoulou@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
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