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VALUATION MULTIPLES

Forward EV / EBITDA Multiples (monthly to 31/12/2023) Source: FactSet Research Systems Inc.

Multiples in the Cleantech, Energy & Resources sector have remained flat over the period. At the end of November, the sector
traded on a forward EV / EBITDA multiple of 5.1x, compared to the ASX200 on 8.6x.
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Average Values and Trading Multiples (values as at 31/12/2023) Source: FactSet Research Systems Inc.

Enterprise Value  EV/EBITDA EV/EBIT Price / Earnings
($ m) FY2024 FY2024 FY2024
Energy & Utilities 141 10.7x 18.5x 29.7x
Environmental Services 7,352 10.0x 21.0x 33.3x
Metals & Mining 479,927 5.7x 7.2x 15.7x
Oil & Gas 97,964 4.6x 8.6x 9.4x
Cleantech, Energy & Resources 590,695 5.8x 8.0x 15.6x

Note: Multiples are based on the forward year of the unreported period, which for the majority of companies in the sector is FY2024. 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.

' 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...

Value: Not disclosed

C‘ OPX( CropX, the Israel based software company engaged with soil sensor technology and
()

cloud-based agriculture analytics solutions, has acquired Green Brain, the Australia
based a digital irrigation management solutions provider.

Value: AUD 831 m
Evolution

MINING Evolution Mining, the Australia based gold, copper and silver mining company, is to
acquire 80% of Northparkes copper and goldmine in NSW from CMOC Group, the China

based mineral exploration company focused on the mining of molybdenum and copper.

cMmoc

Value: AUD 49 m

Perseus Mining, the Australia based gold mining company is to acquire 19.9% stake of
OreCorp, the local engaged in gold and base metals exploration from Federation
FEDERATION Mining, the local gold mining company.

e . Value: Not disclosed

eNGie ENGIE SA, the France based energy company involved in production, transportation and
distribution of natural gas and electricity, is to acquire 28% of International Power, the

Australia based company engaged in power generation and gas retailing, from Mitsui &

Co, the Japan based general trading company with subsidiaries in the iron and steel,

@‘ MITSUI&CO. non-ferrous metals, machinery, chemicals, foods, energy, textiles, and general

merchandise.

L ] :
AUStrqllqn Value: AUD 57 m
Su per 0 AustralianSuper, the Australia based australia-based superannuation fund, has acquired

0.5805% of Origin Energy, the local integrated energy company primarily engaged in
electricity and gas retailing, also involved in exploration and production of natural gas.

or|8|n

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

Raiden Resources and First Quantum Minerals Australia have signed an MoU for the Mt Sholl Ni-Cu-PGE project. First
Quantum will fund the project until the decision to mine, with Raiden holding a 30% interest.

Australian oil and gas company Santos has received merger approaches from Woodside Energy over the past year. Santos is
evaluating the merger but remains committed to its current strategy, with analysts noting a potential need for a significant
premium for the deal to succeed.

Loscam's shareholders are set to revive the sale of its Australia and New Zealand business in early 2024, after a pause last
year due to market volatility. Potential buyers, including KKR Infrastructure, Stonepeak, and Morgan Stanley Infrastructure,
have been informed of the impending sale.

Xingi (Hong Kong) Technology is set to sell a 20.72% stake in Australian mining company Murray Zircon to Billions (Hong
Kong) for an estimated CNY 36.3m to CNY 39m (USD 5.43m). The deal, a subsidiary of LB Group, is expected to be finalized
per the stock exchange announcement.

Australian Vanadium has increased its acquisition offer for Technology Metals Australia (ASX: TMT) from 12 to 14 AVL
shares for every 1 TMT share held. The revised offer, considered the best and final proposal, values the TMT shares at AUD
0.308 each, representing a 43.3% premium to the closing price on December 8, 2023.

Global Power Generation Australia (GPG), an Australian renewable energy company, is exploring options of selling its stake
of 75% in Naturgy-owned GPG, valued around AUD 4 billion. It is likely to attract interest from major investors, and a sale
process may kick off next year.

Australia's lithium sector is witnessing a surge in deals, reaching USD 1.26 billion in 2023, compared to USD 56.4 million in
2022. Fueled by the global shift to electric vehicles and decarbonization, American and Chilean buyers are active, while local
billionaires Gina Rhinehart and Chris Ellison disrupt international takeovers.

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



Cleantech,

InterFinancial
Energy & Resources

INDUSTRY UPDATE - 20 December 2023

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

Executive Director — M&A

Director
Director

Director

Managing Director — IFL
Ventures

Associate Director
Director

Associate Director
Associate Director — IFL
Ventures

Associate Director — IFL
Ventures

Senior Consultant

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 9100
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